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PIGUET STRATEGIES

Report on activities of the Board of Directors

Despite much turbulence, the financial markets had an exceptional year in 2023, with all asset classes up, with the
exception of oil and Chinese equities. The world's stock markets performed remarkably well, even though bond yields
remained at record levels and a crisis hit one of Europe's biggest banks, Credit Suisse, as well as a number of smaller
banks in the United States. The final quarter of the year ended on a particularly happy note for the world's stock markets.
The very accommodating tone of the US central bank, combined with expectations of monetary easing in the first half of
2024, helped to boost investor sentiment towards risky assets. The hype surrounding Artificial Intelligence led the Nasdaq
to post its best performance in fifteen years.

The USD class of the Piguet Opportunity Fund ended the year up 5.9%, outperforming its universe. Obviously, the
directional part of the portfolio performed the best, even if it lagged during the fourth quarter. The best performers in this
allocation came from a diverse set of managers, from the US (Invenomic, Lodge Hill), Europe (Lansdowne Princay) or
sector focused (PFM Healthcare). The Asian exposure suffered more as the underlying markets remained under pressure.
On the positive side, Blue Diamond continued to do very well, benefiting from an attractive set up in the volatility complex.
On the negative side, our commodity exposure (especially Andurand and Westbeck) remained under pressure. KLS lonic
also didn’t perform, the opportunity set for its strategy remaining limited. Finally, GIM Technology wasn'’t helped by its
market neutral mandate.

The activity during the year was more important than in 2022. In term of sale, we fully redeemed from the Blackrock
Strategic Equity Hedge Fund, as the importance of macro in the decision making increased above our comfort level. The
Schroder UK Dynamic fund was liquidated, due to its shrinking size. Finally, EJF Debt Opportunity entered liquidation due
to a high level of redemption and put in place side-pockets to give the manager enough flexibility to sell its less liquid
holdings. We subscribed to Golden Pine and Kaizen Asia Pacific to increase our exposure the Asian markets that have
underperformed significantly and where we see attractive opportunities.

Luxembourg, 7th May 2024 The Board of Directors

Note: The information in this report represents historical data and is not an indication of future results.
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Audit report

To the Shareholders of
PIGUET STRATEGIES

Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of
PIGUET STRATEGIES (the “Fund”) as at 31 December 2023, and of the results of its operations and
changes in its net assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the annual accounts.

What we have audited
The Fund’s annual accounts comprise:

the statement of net assets as at 31 December 2023;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended;

the statement of investments and other net assets as at 31 December 2023; and

the notes to the annual accounts, which include a summary of significant accounting policies.

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 Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 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 annual accounts” section of
our report.

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

We are 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 annual accounts. We have fulfilled our other
ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the annual accounts and our
audit report thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the annual accounts, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the annual accounts 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 that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the annual accounts

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

In preparing the annual accounts, the Board of Directors of the Fund 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 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 annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as
a whole are free from material misstatement, whether due to fraud or error, and to issue an audit report
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 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 economic decisions of users taken on the basis of these annual
accounts.

As part of an audit in accordance with the Law of 23 July 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 annual accounts, 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;
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e conclude on the appropriateness of the Board of Directors of the Fund’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 audit report to the related disclosures in the annual accounts 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 audit report. However, future events or conditions may cause the Fund to cease to
continue as a going concern;

¢ evaluate the overall presentation, structure and content of the annual accounts, including the
disclosures, and whether the annual accounts 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.

PricewaterhouseCoopers, Société coopérative Luxembourg, 18 June 2024
Represented by
-

Electronically signed by:
Marc Schemberg

C -

_
Marc Schernberg



Piguet Strategies - Piguet Opportunity Fund

Statement of net assets (in USD)
as at 31st December 2023

Assets

Investments
Securities portfolio at market value

Cash and cash equivalents
Cash at banks

Receivables
Receivable on treasury transactions
Income receivable on portfolio
Interest receivable on bank accounts
Unrealised gain on forward foreign exchange contracts
Equalisation
Other receivables

Total assets

Liabilities
Payables
Payable on treasury transactions

Unrealised loss on forward foreign exchange contracts
Expenses payable

Borrowings
Bank overdrafts

Other liabilities
Prepaid subscriptions
Other payables

Total liabilities

Total net assets at the end of the year

Breakdown of net assets per share class

75,131,871.70
75,131,871.70

6,258,015.34
6,258,015.34

335,440.88
4,873.95
54,422.08
3,060,510.22
24,899.43
602,315.82

4,082,462.38

85,472,349.42

336,028.46
1,470,846.69
151,364.90

1,958,240.05

602,315.82

602,315.82

273,298.25
1,468,164.03

1,741,462.28

4,302,018.15

81,170,331.27

Share class Number Currency NAV per share Net assets per
of of in currency of share class
shares share share class (in USD)

class
C 653.3526 usb 24,595.22 16,069,354.07
C CHF 3,900.5046 CHF 9,941.92 46,074,375.03
C EUR 836.3326 EUR 20,594.80 19,026,602.17

81,170,331.27

The accompanying notes are an integral part of these financial statements.
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Piguet Strategies - Piguet Opportunity Fund

Statement of operations (in USD)

from 1st January 2023 to 31st December 2023

Income

Investment income
Dividends, net
Interest on bank accounts

Realised gain on investments
- on securities portfolio
- on forward foreign exchange contracts
- on foreign exchange

Unrealised gains on investments
- on securities portfolio
- on forward foreign exchange contracts

Total income

Expenses

Investment advisory or management fees

Management fees

Other expenses
Banking charges and other fees
Transaction fees
Professional fees
Other administration costs
Subscription duty ("taxe d'abonnement")
Equalisation
Other fees

Realised loss on investments
- on securities portfolio
- on forward foreign exchange contracts

Unrealised loss on investments
- on securities portfolio
- on forward foreign exchange contracts

Total expenses

Net income

The accompanying notes are an integral part of these financial statements.
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21,960.05
170,218.11

192,178.16

2,578,612.82
6,400,280.15
52,442.28

9,031,335.25

8,047,722.89
4,847,395.22

12,895,118.11

22,118,631.52

1,324,764.04

1,324,764.04

4,868.84
8,5623.32
29,109.52
24,292.17
36,944.81
0.13
71,918.59

175,657.38

118,165.37
5,874,729.50

5,992,894.87

3,539,093.20
4,376,116.46

7,915,209.66

15,408,525.95

6,710,105.57




Piguet Strategies - Piguet Opportunity Fund

Statement of changes in net assets (in USD)
from 1st January 2023 to 31st December 2023

Net income 6,710,105.57
Subscriptions 10,983,584.79
Redemptions -12,024,684.11
Total changes in net assets 5,669,006.25
Total net assets at the beginning of the year 75,501,325.02
Total net assets at the end of the year 81,170,331.27

The accompanying notes are an integral part of these financial statements.
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Piguet Strategies - Piguet Opportunity Fund

Statistical information (in USD)
as at 31st December 2023

Total net assets Currency 31.12.2021 31.12.2022 31.12.2023
usSb 73,240,138.70 75,501,325.02 81,170,331.27
Net asset value Currency 31.12.2021 31.12.2022 31.12.2023
per share class
C usD 23,445.81 23,224.22 24,595.22
C CHF CHF 10,237.20 9,832.81 9,941.92
C EUR EUR 20,697.66 19,939.00 20,594.80
Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the year
year
C 697.5001 43.6873 -87.8348 653.3526
C CHF 3,697.0126 805.6218 -602.1298 3,900.5046
C EUR 940.3920 44.4832 -148.5426 836.3326
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Piguet Strategies - Piguet Opportunity Fund

Statement of investments and other net assets (in USD)
as at 31st December 2023

Currency Number / Description Cost Market value % of
nominal value total net
assets *
Investments in securities
Other transferable securities
Closed-ended investment funds
usDh 2,309.1987  Quvr Abs Ret Fd Founder CS1 (Series 1) 2,400,427.72 2,824,815.06 3.48
Total closed-ended investment funds 2,400,427.72 2,824,815.06 3.48
Open-ended investment funds
Investment funds (UCITS)
CHF 25,012.113 Kepler Liquid Strategies ICAV lonic Relative Value Arbi | C 2,761,556.38 2,469,056.47 3.04
CHF 30,641.1316  MontLake UCITS Platform ICAV US Equity Long/Short Fd Cap 3,463,367.09 4,690,556.00 5.78
6,224,923.47 7,159,612.47 8.82
EUR 19,471.4312  Brilliance Asset Management ICAV China Core Lg Short Fd Cap 2,630,718.24 1,478,433.43 1.82
uUsD 6,900 Andurand UCITS ICAV Fd A Cap 1,052,587.16 975,660.00 1.20
Total investment funds (UCITS) 9,908,228.87 9,613,705.90 11.84
Investment funds (UCI)
CHF 24,374.981683 Blue Diamond Global Strategies Feeder ND CHF Fd Cap 0721 2,149,948.55 3,550,901.80 4.38
CHF 10,122.625 GIM Ptf Str Fd SICAV Tec LS A Dist 2,544,070.21 2,590,160.42 3.19
CHF 26,727.075235 Lansdowne Princay Fd Ltd B CHF Restricted 3,186,406.03 4,512,581.48 5.56
7,880,424.79 10,653,643.70 13.13
EUR 35,686.96 Lexcor Feeder Fd A1 Res S.SH Dist 4,216,564.00 5,075,925.26 6.25
EUR 13,800 Polar Multi-Strateg Fd C2 EUR Ser 1 2,934,211.76 5,083,547.78 6.26
EUR 5,105.74 Taiga Inv Fds Plc Taiga A EUR Dist 2,821,568.02 3,045,800.96 3.75
EUR 393.13 Taiga Inv Fds Plc Taiga A EUR Fev 22 Dist 217,254.12 234,519.53 0.29
EUR 379.61 Taiga Inv Fds Plc Taiga A EUR Nov 21 Dist 209,782.61 226,454.24 0.28
EUR 380.6 Taiga Inv Fds Plc Taiga A EUR Oct 21 Dist 210,329.71 227,044.82 0.28
10,609,710.22 13,893,292.59 17.11
usD 39,000 Allard Growth Fd Uts A USD 2,899,346.72 3,330,974.40 4.10
uUsD 21,000 Astra Structured Cred Inv Ltd B Initial Series 2,143,713.92 3,491,460.00 4.30
uUsD 1,800 Canyon Value Realizat Fd Ltd B Ser 0922 1,800,000.00 1,935,566.64 2.38
usD 190.6917 Canyon Value Realizat Fd Ltd B Ser Initial 1,229,860.42 1,914,117.42 2.36
uUsD 12,720.0173 Cheyne Total Ret Credit Fd 2024 1,413,097.25 1,785,198.46 2.20
uUsD 176.8065 EJF Debt Opp Offshore Fd Ltd MBIA Side Pocket Dist 53,124.14 30,617.02 0.04
usD 2,823.1935 EJF Debt Opp Offshore Fd Ltd TR 2 Class B-1 Sub MF Dist 848,270.36 784,946.32 0.97
uUsD 2,000 Golden Pine Feeder Fd A1 S03 Dist 2,000,000.00 1,807,258.00 2.23
uUsD 400 Golden Pine Feeder Fd A1 S04 Dist 400,000.00 436,211.60 0.54
usD 1,195 Harvest Small Cap Offshore Ltd E Ser 1 10 1,329,282.33 5,269,617.79 6.49
uUsD 150 Kaizen Asia Pacific Offshore Fd Ser A Rest 04 2023 Dist 150,000.00 116,851.22 0.14
uUsD 1,500 Kaizen Asia Pacific Offshore Fd Ser A Rest 01 2023 Dist 1,500,000.00 1,114,576.27 1.37
uUsD 200 Kaizen Asia Pacific Offshore Fd Ser A Rest 06 2023 Dist 200,000.00 160,995.49 0.20
uUsD 1,900 Lodge Hill Fd Ltd A R Ser 2014-04 2,261,518.95 5,775,251.18 7.12
uUsD 519.8208 Merchant Commodity Fd (The) A4 Ser 17 Cap 1,000,000.07 867,154.66 1.07
usD 255.8683 Merchant Commodity Fd (The) A4 Ser 18 Cap 499,999.92 425,936.28 0.53
uUsD 7.869 New Generation Turn Fd Ltd A Ser 12 2017 61,112.49 51,263.78 0.06
uUsD 12.38  New Generation Turn Fd Ltd A USD - Principal Series 95,488.67 81,600.17 0.10
usD 33.461 New Generation Turn Fd Ltd B USD Ser 01Fev18 48,877.25 38,889.04 0.05
UsSD 27.154 New Generation Turn Fd Ltd B USD Ser 01Mar15 40,747.16 33,425.76 0.04
uUsD 1,286.862849 PFM Hith Offshore Fd Ltd A-00 3,790,426.84 4,435,623.21 5.46
uUsD 6,726.008056 Westbeck Energy Opportunity Fd B1 (M) Lead Series Dist 950,000.00 947,416.08 117
uUsD 1,500 Westbeck Energy Opportunity Fd Ser B1 (M) Ser 310323 150,000.00 152,391.66 0.19
24,864,866.49 34,987,342.45 43.11
Total investment funds (UCI) 43,355,001.50 59,534,278.74 73.35

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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Piguet Strategies - Piguet Opportunity Fund

Statement of investments and other net assets (in USD) (continued)

as at 31st December 2023

Currency Number / Description Cost Market value % of
nominal value total net
assets *

Tracker funds (UCI)

usD 4,000 Invesco QQQ Trust Ser | Dist 1,286,248.51 1,638,080.00 2.02
usD 3,200 SPDR S&P 500 ETF Trust Ser 1 Dist 1,197,419.98 1,520,992.00 1.87
Total tracker funds (UCI) 2,483,668.49 3,159,072.00 3.89
Total investments in securities 58,147,326.58 75,131,871.70 92.56
Cash at banks 6,258,015.34 7.71
Bank overdrafts -602,315.82 -0.74
Other net assets/(liabilities) 382,760.05 0.47
Total 81,170,331.27 100.00

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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Piguet Strategies - Piguet Opportunity Fund

Industrial and geographical classification of investments
as at 31st December 2023

Industrial classification
(in percentage of net assets)

Investment funds
Total

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

Cayman Islands

Ireland

United States of America
Luxembourg

British Virgin Islands
Total

14

92.56 %

92.56 %

68.79 %
16.44 %
3.89%
3.19%
0.25%

92.56 %



PIGUET STRATEGIES

Notes to the financial statements
as at 31st December 2023

Note 1 - General information

PIGUET STRATEGIES (the "Fund") is an investment company qualified as a Société d’Investissement a Capital Variable
("SICAV") under the laws of the Grand-Duchy of Luxembourg. The Fund was incorporated on 26th November 1997 for an
unlimited period of time.

The Fund is registered pursuant to Part Il of the Luxembourg amended law of 17th December 2010 relating to undertakings
for collective investment and the law of 10th August 1915 on commercial companies, and characterises as an externally
managed alternative investment fund within the meaning of the Luxembourg law of 12th July 2013 on alternative
investment fund managers (AIFM Law).

The prospectus and the articles of incorporation as well as the annual and semi-annual reports may be obtained free of
charge at the registered office of the Fund, of the Management Company and from the Depositary.

Note 2 - Significant accounting and valuation policies
a) Presentation of the financial statements

The financial statements of the Fund are prepared in accordance with the Luxembourg legal and regulatory requirements
concerning undertakings for collective investment and with generally accepted accounting principles in Luxembourg. The
financial statements follow the presentation as defined by Article 104 of the Commission Delegated Regulation
(EU) N° 231/2013.

The financial statements of the Fund have been prepared on a going concern basis.
b) Valuation of assets

The calculation is made on the basis of the last available closing prices at the date of the financial statements or the last
available price at the date of the financial statements.

The value of all portfolio securities which are listed on an official stock exchange or traded on any other regulated market,
are valued at the last available price on the principal market on which such securities are traded, as furnished by a pricing
service approved by the Board of Directors of the Fund. If such prices are not representative of the fair value, such
securities as well as other permitted assets, including securities which are listed on a stock exchange or traded on a
regulated market, will be valued at a fair value at which it is expected that they may be resold, as determined in good faith
by and under the direction of the Board of Directors of the Fund.

The securities which are not quoted or dealt in on any regulated market, are valued at the last available price, unless such
price is not representative of their true value; in this case, they will be valued at a fair value at which it is expected that
they may be resold, as determined in good faith by and under the direction of the Board of Directors of the Fund.

The liquidating value of futures or options contracts traded on exchanges or on other regulated markets are based upon
the last available settlement prices of these contracts on exchanges and regulated markets on which the particular futures,
forward or options contracts are traded by the Fund; provided that if a futures, forward or options contract could not be
liquidated on the day with respect to which the assets are being determined, the basis for determining the liquidating value
of such contract shall be such value as the Board of Directors of the Fund may deem fair and reasonable.

The liquidating value of futures, forward or options contracts not traded on exchanges or on other regulated markets shall
mean their net liquidating value determined, pursuant to the policies established by the Board of Directors of the Fund, on
a basis consistently applied for each different variety of contracts.

The value of investment funds is based on the last available prices of the units or shares of such investment funds,
however, if such prices are not available within such period of time starting from the Valuation Day, as determined in good
faith by the Board of Directors of the Fund from time to time, the Fund may use preliminary prices representative of the
fair value of the investment funds.

c) Acquisition cost of securities in the portfolio

The acquisition cost of the securities held by the Sub-Fund that are denominated in currencies other than the reference
currency of the Sub-Fund is converted into this currency at the exchange rates prevailing on the date of purchase.

d) Realised gain/(loss) on securities portfolio

The realised gains and losses on securities portfolio are calculated on the basis of the average acquisition cost and are
disclosed in the statement of operations.
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PIGUET STRATEGIES

Notes to the financial statements (continued)
as at 31st December 2023

e) Investment portfolio income

Dividend income is recorded at the ex-date, net of any withholding tax.

Interest income accrued and payable is recorded, net of any withholding tax.

f) Valuation of forward foreign exchange contracts

Open forward foreign exchange contracts are valued at forward market rates for the remaining period from valuation date
to the maturity of the contracts. Realised gains and losses on forward foreign exchange contracts correspond to the
difference between the value of the contract at the time its opening and its closing value. Unrealised gains and losses of
open contracts are disclosed in the statement of net assets. Realised gains and losses, unrealised gains and losses are
disclosed in the statement of operations.

g) Conversion of foreign currencies

Cash at banks, bank overdrafts, other net assets, liabilities and the market value of the securities portfolio expressed in
currencies other than the reference currency of the Sub-Fund are converted into this currency at the exchange rate
prevailing on the date of the financial statements. Income and expenses expressed in currencies other than the reference
currency of the Sub-Fund are converted into this currency at the exchange rate prevailing on the date of the transaction.
Realised gains or losses on foreign exchange are disclosed in the statement of operations.

h) Combined financial statements

The combined financial statements of the Fund are expressed in USD and are equal to the corresponding items in the
financial statements of the Sub-Fund.

i) Receivable / Payable on treasury transactions

The item "Receivable on treasury transactions" comprises maturities of time deposits, new loans, foreign exchange
transactions or forward foreign exchange transactions not yet disclosed under the item "Cash at banks".

The item "Payable on treasury transactions" comprises new time deposits, maturities of loans, foreign exchange
transactions or forward foreign exchange transactions not yet disclosed under the item "Cash at banks".

j) Transaction fees

Transaction costs disclosed under the item "Transaction fees" in the expenses of the statement of operations are mainly
composed of broker fees incurred by the Fund and of fees relating to transactions paid to the Depositary as well as of transaction
fees on financial instruments and derivatives.

Note 3 - Management fees

The Management Company is entitled to receive a management fee as follows:

Sub-Fund Maxwgt;m rate Effective rate p.a.
until 25 million EUR: 1.80%

Piguet Strategies - Piguet Opportunity Fund 1.85% from 25 million EUR to 150 million EUR: 1.67 %
from 150 million EUR to 300 million EUR: 1.52 %

This management fee is payable monthly in arrears and is calculated on the basis of the average net assets of the Sub-Fund
for the relevant month.

Based on this management fee, the Management Company bears the expenses due to the following parties:

- the portfolio management fee of 1.50 % which is paid on a monthly basis in arrears to the portfolio manager for the
provision of portfolio management services,

- the depositary fees which are paid on a monthly basis in arrears for the provision of depositary and paying agent
services, and

- the administrative fees which are paid monthly in arrears for the provision of central administration, accounting and
transfer agency services.

Other fees as advisory, audit and general management and operational costs shall be charged to the Sub-Fund which
incurred the expense or if unallocated in proportion to the net assets.
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Moreover, the Fund shall bear all costs generated by:

- external financial analysis and research costs; and

- regulatory and reporting requirements, such as securities valuation fees, costs related to cash flow, monitoring

fees related to MIFID such as EMT files, fees related to the establishment of PRIIPS-EPT, etc.

In addition, the Directors of the Fund may be paid reasonable travelling, hotel and incidental expenses of their attending
and returning from meetings of the Board of Directors or general meetings of shareholders. The fees and charges of the
correspondent banks, clearing brokers and selling agents are paid out of the net assets of each Sub-Fund and will conform
to common practice.

The Investment Manager may, from time to time, pay to selling agents or introducing brokers a portion of the fees it
receives in respect of investors in the Fund introduced by such persons or firms.

Other investment funds, some of them affiliated with the Investment Manager or its agents, may invest in the Fund under
terms whereby the Investment Manager may pay all or a portion of its fees to such funds.
Note 4 - Subscription, redemption and conversion fees

A subscription charge of up to 3% of the Net Asset Value, payable to the selling agent, may be added to the Net Asset
Value.

The selling agent may also charge a transaction fee of up to 2.5% of the Net Asset Value for the subscription of the shares.

No commission of redemption or conversion in favour of the Sub-Fund is applied.

Note 5 - Subscription duty (taxe d’abonnement)
The Fund is governed by Luxembourg Law.

Pursuant to the legislation and regulations in force, the Fund is subject to an annual taxe d’abonnement of 0.05% which
is payable quarterly and calculated on the basis of the net assets of the Sub-Fund on the last day of each quarter.

Pursuant to Article 175 (a) of the amended Law of 17th December 2010 the net assets invested in undertakings for
collective investment already subject to the taxe d’abonnement are exempt from this tax.

Note 6 - Changes in investments

The changes in investments for the period in reference to the report are available upon request free of charge at the
registered office of the Fund, of the Management Company and at the Depositary.

Note 7 - Advances for purchases of securities

This item relates to all subscriptions in underlying Funds for which the final confirmation of subscribed quantities has not yet
been received by the Depositary as of the Net Asset Value calculation date of the Fund.

Note 8 - Prepaid subscriptions

Subscriptions received prior to the year-end are credited to the “Prepaid subscriptions” item in the statement of net assets
account until the next subscription date.

Note 9 - Equalisation

The Fund invests in some alternative investment hedge funds which use equalisation for the calculation of their
performance fees. Equalisation is a method which is designed to ensure that not only the investment manager is paid the

correct performance fee but also that the performance fees are fairly allocated between each investor in the Sub-Fund.
Any provision for equalisation payments can be found in the statement of net assets account.
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Note 10 - Forward foreign exchange contracts

As at 31st December 2023, Piguet Strategies - Piguet Opportunity Fund is committed in the following forward foreign exchange

contracts:

Piguet Strategies - Piguet Opportunity Fund

Currency Purchases Currency Sales Maturity Unrealised result
(in USD)
Forward foreign exchange contracts (Piguet Galland & Cie SA, Switzerland)
CHF 4,887,000.00 usb 5,839,407.34 03.01.2024 -29,743.41
EUR 4,052,000.00 usD 4,492,452.40 03.01.2024 -15,671.11
usSb 5,413,758.72 CHF 4,887,000.00 03.01.2024 -395,671.05
usSb 4,315,785.20 EUR 4,052,000.00 03.01.2024 -160,996.09
usD 5,645,305.85 CHF 5,039,000.00 02.02.2024 -360,463.83
usb 4,703,145.80 EUR 4,393,000.00 02.02.2024 -155,837.28
usSb 5,558,120.74 CHF 4,815,000.00 04.03.2024 -197,038.73
usD 5,511,874.00 EUR 5,030,000.00 04.03.2024 -57,907.88
usSb 6,078,053.48 CHF 5,046,000.00 02.04.2024 25,972.46
usSb 4,832,559.90 EUR 4,347,000.00 02.04.2024 12,891.03
-1,334,465.89
Forward foreign exchange contracts linked to class C EUR shares (BCEE, Luxembourg)
usD 424,237.78 EUR 383,325.09 03.01.2024 727.76
727.76
Forward foreign exchange contracts linked to class C EUR shares (Piguet Galland & Cie SA,
Switzerland)
EUR 6,546,000.00 usb 6,973,453.80 03.01.2024 258,779.75
usD 7,244,458.20 EUR 6,546,000.00 03.01.2024 12,224.65
EUR 6,044,000.00 usD 6,471,915.20 02.02.2024 213,196.06
EUR 4,159,000.00 usb 4,558,264.00 04.03.2024 47,048.69
EUR 7,278,000.00 usD 8,092,408.20 02.04.2024 -23,038.51
508,210.64
Forward foreign exchange contracts linked to class C CHF shares (BCEE, Luxembourg)
CHF 1,306,797.66 usD 1,558,194.60 03.01.2024 -4,675.79
-4,675.79
Forward foreign exchange contracts linked to class C CHF shares (Piguet Galland & Cie SA,
Switzerland)
CHF 13,475,000.00 usb 14,932,402.48 03.01.2024 1,086,030.01
usb 16,062,701.16 CHF 13,475,000.00 03.01.2024 43,646.88
CHF 11,965,000.00 usb 13,407,664.72 02.02.2024 852,919.60
CHF 12,472,000.00 usb 14,400,184.74 04.03.2024 507,073.33
CHF 12,844,000.00 usD 15,474,698.80 02.04.2024 -69,803.01
2,419,866.81

Note 11 - Sustainability-related disclosures

In accordance with the requirements of the Regulation (EU) 2019/2088 of the European Parliament and of the Council of
27 November 2019 on sustainability-related disclosures in the financial services sector (the "SFDR") as amended and as
complemented by regulatory technical standards (RTS), it is noted that the only Sub-Fund of the Fund is categorised under

SFDR Atrticle 6.

The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable

economic activities.

Note 12 - Events during the year

With effect from 15 May 2023, EUROPEAN FUND ADMINISTRATION S.A. has changed its name to Ul efa S.A..

Note 13 - Subsequent events

There are no subsequent events.

18



PIGUET STRATEGIES

Additional information (unaudited)
as at 31st December 2023

Note 1 - Leverage

The leverage is frequently controlled by the AIFM and must not exceed the following limits:

Sub-Fund Leverage limit Leverage limit
Gross method Commitment method
Piguet Strategies - Piguet Opportunity Fund 415% 215%

The total amount of leverage calculated in accordance with the gross and commitment methods employed by the AIF, as
at 31st December 2023 is as follows:

Sub-Fund Leverage limit Leverage limit
Gross method Commitment method
Piguet Strategies - Piguet Opportunity Fund 297.01% 100.00%

Note 2 - Risk profiles

(a) Measures to assess the sensitivity of the AlIF’s portfolio to the most relevant risks to which the AIF is or could be
exposed;

Piguet Strategies - Piguet Opportunity Fund: This fund of hedge funds uses a broad range of strategies
allowing to capture performance without exposing the Fund to a specific risk that could be related to a specific
approach such as distressed debt or long/short equity. The liquidity risk can be significant for a fund of this type
but the Fund is here monitored in terms of position to underlying funds exhibiting profiles of frequency/redemption
notice that are less favourable than those of the Fund itself. The Fund can invest in hedge funds with a NAV
frequency lower than monthly but the portfolio manager will nonetheless prefer to invest in weekly NAV funds.
Leverage on some strategies generally associated with higher levels of leverage is monitored as the goal of the
Fund is to keep a low volatility level. Concentration risk among events and strategies and a potential increase of
the portfolio volatility can occur but is monitored. The Fund is not intended to invest directly in fixed-income
securities but the use of some strategies could give exposure to credit risk. The use of such strategies is limited
and monitored. Derivatives are allowed for hedging purposes only.

The main measures to assess the significant risks of these funds are :
o levels of leverage,

liquidity levels,

foreign currency exposure,

VaR levels (ex-post),

strategies weights,

credit exposure and modified duration,

main positions.

O O O O O O

(b) Confirmation if the risks limits have been exceeded or are likely to be exceeded, and where these risk limits have
been exceeded a description of the circumstances and, the remedial measures taken.

The AIFM confirms that the risk limits (leverage levels) have not been exceeded during the period under review.

Note 3 - Risk management systems

There are several systems related to the measure of the relevant risks of the AlFs. A comprehensive set of measures is
performed at least on a monthly basis by EFA risk management systems and is completed by any additional measure
considered as of value added and assessed internally.

The analysis and the review of all risk measures are performed by the risk management function of the AIFM and all
potential issues are reviewed, reported and solved.

Note 4 - Performance

The past performance of the AIF is available on the website: www.gerifonds.lu.
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Note 5 - Significant changes

At the date of the financial statements there were no significant changes.

Note 6 - Remuneration

The Alternative Investment Fund Manager has a remuneration policy in place as required by the Law of 12th July 2013 on
Alternative Investment Fund Managers.

Information concerning remuneration policy is available at the registered office of the AIFM, 43, Boulevard Prince Henri
L-1724 LUXEMBOURG.

The number of people covered by the remuneration policy as at 31st December 2023 is 12. The total remuneration of
these individuals in relation to the Fund is:

Concerning AIFM:

Number of persons covered 8
Senior management * 8
The total remuneration paid during the year 2023 ** EUR 12,544.00
The total fixed remuneration paid during the year 2023 ** EUR 11,775.00
The total variable remuneration paid during the year 2023 ** EUR 769.00

Concerning Portofolio Manager :

Number of persons covered 4

Risk takers *** 2

The total remuneration paid during the year 2023 ** EUR 55,411.00

The total fixed remuneration paid during the year 2023 ** EUR 48,284.00

The total variable remuneration paid during the year 2023 ** EUR 7,127.00
N.B.:

* Amongst the senior management members, two of them also assume control functions (compliance officer for one and
risk manager for the other).

** Remuneration was calculated on a pro rata basis.

*** Risk takers are the persons actually responsible for the Fund's portfolio management.

The details of remuneration policy are available on www.gerifonds.lu. Further information regarding the remuneration
policy can be obtained directly at the office of GERIFONDS (Luxembourg) SA, 43 Boulevard Prince Henri,
L-1724 LUXEMBOURG.

No irregularities were detected during the annual review. There have been no significant changes to the remuneration
policy.

Note 7 - Information concerning the transparency of securities financing transactions and of reuse of cash
collateral (regulation EU 2015/2365, hereafter “SFTR”)

During the reporting period, the Fund did not engage in transactions which are subject to the publication requirements of

SFTR. Accordingly, no information concerning the transparency of securities financing transactions and of reuse of cash
collateral should be reported.
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