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PIGUET INTERNATIONAL FUND

Supplementary information for investors in Switzerland

Representative for Switzerland and payment service in Switzerland

Piguet Galland & Cie SA, 18, rue de la Plaine, CH-1400 YVERDON-LES-BAINS, Switzerland, has been
appointed representative of the Fund for Switzerland and is also in charge of the payment service
activities in Switzerland.

The prospectus, the Key Information Documents (KID), the management regulations and the annual
and semi-annual reports of the Fund are available free of charge from Piguet Galland & Cie SA in
Geneva.

Publications

Publications relating to the Fund made in Switzerland are published on the electronic platform
www.swissfunddata.ch.

The issue and redemption prices of the Fund’s units are published weekly from Monday to Friday on the
electronic platform www.swissfunddata.ch.

Payment of retrocessions and rebates

The management company and its agents may pay retrocessions to remunerate the activity of promoting
the sale of units of the Fund in Switzerland. In particular, this fee is used to remunerate the following
services :

- Setting up processes for the subscription of shares ;

- Storage and distribution of legal and marketing documents ;

- Fulfilment of duties of diligence in areas such as money laundering, clarification of customer needs
and sale restrictions (e.g. US persons) ;

- Commissioning an audit company to check compliance with the provisions for distributors and the
duty to report under art. 16 CISA and ;

- Training of client advisors in the field of collective investment schemes.

Retrocessions are not considered to be rebates, even if they are ultimately paid out in full or in part to
investors.

Information on the payment of retrocessions is governed by the relevant provisions of the Federal act
on Financial Services (FinSA).

The management Company and its agents do not pay any rebates when promoting sales in Switzerland
to reduce the commissions and costs accruing to investors and charged to the Fund.

Place of performance and jurisdiction

For units of the Fund offered in Switzerland, the place of jurisdiction is the registered office of the
representative in Yverdon-les-Bains in Switzerland.


http://www.swissfunddata.ch/
http://www.swissfunddata.ch/

Piguet International Fund - World Equities

Statement of net assets (in USD)
as at 30th June 2023

Assets

Securities portfolio at market value

Cash at banks

Income receivable on portfolio

Unrealised gain on forward foreign exchange contracts
Prepaid expenses

Total assets

Liabilities
Expenses payable
Total liabilities

Net assets at the end of the period

Breakdown of net assets per share class

31,350,315.12
631,253.42
6,748.86
1,572.56
4,839.77

31,994,729.73

56,477.93

56,477.93

31,938,251.80

Share class Number Currency  NAV per share Net assets per
of of in currency of share class

shares share class share class (in USD)

D (CHF) 20,677.624 CHF 153.27 3,542,439.74
D (EUR) 10,204.088 EUR 127.94 1,424,291.39
D (USD) 141,563.598 usD 190.53 26,971,520.67

The accompanying notes are an integral part of these financial statements.
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Piguet International Fund - World Equities

Statement of operations and other changes in net assets (in USD)
from 1st January 2023 to 30th June 2023

Income

Dividends, net 124,401.40
Bank interest 33,546.81
Other income 22,192.07
Total income 180,140.28
Expenses

Management fees 255,743.60
Banking charges and other fees 2,606.97
Transaction fees 4,636.12
Professional fees 11,909.64
Other administration costs 41,637.59
Subscription duty (“"taxe d'abonnement") 7,446.31
Bank interest paid 97.88
Other expenses 18,967.60
Total expenses 343,045.71
Net investment loss -162,905.43
Net realised gain/(loss)

- on securities portfolio 1,201,548.80
- on forward foreign exchange contracts 116,554.00
- on foreign exchange 22,912.44
Realised result 1,178,109.81
Net variation of the unrealised gain/(loss)

- on securities portfolio 2,864,893.44
- on forward foreign exchange contracts -105,220.75
Result of operations 3,937,782.50

Subscriptions

Redemptions

Total changes in net assets

Total net assets at the beginning of the period

Total net assets at the end of the period

The accompanying notes are an integral part of these financial statements.
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12,985,317.15

-19,789,191.95

-2,866,092.30

34,804,344.10

31,938,251.80




Piguet International Fund - World Equities

Statistical information (in USD)

as at 30th June 2023

Total net assets Currency 31.12.2021 31.12.2022 30.06.2023

uUsD 40,019,947.39 34,804,344.10 31,938,251.80
Net asset value Currency 31.12.2021 31.12.2022 30.06.2023
per share class
D (CHF) CHF 190.25 139.83 153.27
D (EUR) EUR 156.37 115.73 127.94
D (USD) usD 221.84 169.97 190.53
Number of shares outstanding at the issued redeemed outstanding at the

beginning of the end of the period
period

D (CHF) 21,441.624 767.000 -1,531.000 20,677.624
D (EUR) 9,969.364 695.128 -460.404 10,204.088
D (USD) 178,457.131 70,432.058 -107,325.591 141,563.598
Synthetic TER per share (in %)
class as at 30.06.2023
D (CHF) 2.23
D (EUR) 2.24
D (USD) 2.23



Piguet International Fund - World Equities

Statement of investments and other net assets (in USD)
as at 30th June 2023

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

Investments in securities
Transferable securities admitted to an official stock exchange listing

Shares
CHF 1,200 Roche Holding Ltd Pref 327,757.37 366,847.37 1.15
CHF 15,000 UBS Group Inc 212,896.68 303,386.80 0.95
540,654.05 670,234.17 2.10
EUR 8,000 Axa SA 216,543.70 235,874.20 0.74
GBP 33,191 EasyJet Plc 350,902.85 203,644.55 0.64
GBP 12,297 Smiths Group Plc Reg 236,049.77 257,019.52 0.80
586,952.62 460,664.07 1.44
JPY 14,000 Japan Airlines Co Ltd 279,824.61 302,210.52 0.95
usD 5,000 Abbott Laboratories 279,370.00 545,100.00 1.71
usD 8,700 Alphabet Inc A 716,389.78 1,041,390.00 3.26
usb 2,400 Amazon.com Inc 212,394.00 312,864.00 0.98
usb 1,500 Analog Devices Inc 259,168.24 292,215.00 0.91
usD 8,100 Apple Inc Reg 635,490.00 1,571,157.00 4.92
uUsD 1,900 Applied Materials Inc 104,367.00 274,626.00 0.86
USD 12,200 Bank of America Corp 239,444.92 350,018.00 1.10
usb 900 Caterpillar Inc Reg 220,446.46 221,445.00 0.69
usb 1,100 Chubb Ltd N 233,229.48 211,816.00 0.66
usD 10,780 Coca-Cola Co 512,638.68 649,171.60 2.03
usD 1,400 Estée Lauder Companies Inc A 272,648.93 274,932.00 0.86
usb 25,000 Gazprom PJSC spons ADR repr 2 Shares 180,612.50 0.00 0.00
usD 3,800 JPMorgan Chase & Co 451,937.00 552,672.00 1.73
usD 900 Linde Plc 298,530.00 342,972.00 1.07
uUsD 650 Mc Donald's Corp 113,613.50 193,966.50 0.61
usb 3,300 Microsoft Corp 510,947.61 1,123,782.00 3.52
usD 3,000 Morgan Stanley 260,400.00 256,200.00 0.80
uUsbD 1,000 Stryker Corp 290,590.00 305,090.00 0.96
usb 5,700 Taiwan Semiconduct Mfg Co Ltd ADR repr 5 Shares 309,126.00 575,244.00 1.80
usD 500 Thermo Fisher Scientific Inc 258,105.00 260,875.00 0.82
usbD 1,700 Visalnc A 272,583.91 403,716.00 1.26
uUsD 2,760 Zoetis Inc A 290,243.90 475,299.60 1.49
6,922,276.91 10,234,551.70 32.04
Total shares 8,546,251.89 11,903,534.66 37.27
Open-ended investment funds
Investment funds (UCITS)
EUR 169.748 Allianz Gl Investors Fd Europe Equity Growth IT EUR Cap 318,580.16 784,397.42 2.46
EUR 4,496.662 Berenberg Eur Small Cap M C 1,030,310.51 732,935.22 2.29
EUR 78.7639 Mandarine Valeur | Cap 374,846.49 528,980.90 1.66
EUR 1,472.37138 Oddo BHF Metropole Selection W Cap 402,560.00 497,585.20 1.56
2,126,297.16 2,543,898.74 7.97
uUsbD 13,230.732 AB SICAV | SICAV Select US Equity Ptf | Cap 276,403.89 779,951.65 244
usb 61,273.303 Allianz Gl Investors Fd China A-Shares RT (USD) Cap 829,024.18 676,487.90 2.12
USsD 7,572.289 JPMorgan Fds ASEAN Equity C Cap 1,174,858.01 1,309,173.05 4.10
usb 1,180.909 Lyrical Value Fd US Value Eq Str Sub Fund | Cap 384,999.95 375,658.96 1.18
2,665,286.03 3,141,271.56 9.84
Total investment funds (UCITS) 4,791,583.19 5,685,170.30 17.81

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

The accompanying notes are an integral part of these financial statements.

8



Piguet International Fund - World Equities

Statement of investments and other net assets (in USD) (continued)
as at 30th June 2023

Currency Number / Description Cost Market value % of
nominal value total net
assets *
Tracker funds (UCITS)
EUR 3,000 iShares Core DAX UCITS ETF (DE) Cap 272,620.95 443,033.28 1.39
EUR 60,000 iShares ES Bks 30-15 UCITS ETF 564,797.00 706,444.32 221
EUR 2,500 iShares VIl Plc FTSE MIB UCITS ETF Cap 309,290.52 334,718.80 1.05
1,146,708.47 1,484,196.40 4.65
JPY 5,000 Multi Uts France Lyxor Japan (Topix) (DR) UCITS ETF B Dist 858,871.06 766,250.34 2.40
JPY 8,000 UBS LFS SICAV MSCI Japan UCIT ETF A Dist 343,756.07 394,091.37 1.23
1,202,627.13 1,160,341.71 3.63
uUsD 13,000 Invesco Markets Il Plc MSCI China Tech Sh St UCITS ETF 376,415.00 305,792.50 0.96
Cap
usb 840 Invesco Mks Plc Cons Staples S&P US Select Sector ETF 513,576.00 495,188.40 1.55
UCITS
uUsD 4,700 iShares Ill Plc MSCI Australia UCITS ETF Cap 165,055.54 207,857.50 0.65
uUsD 2,600 iShares Plc MSCI Taiwan UCITS ETF Dist 119,856.33 184,522.00 0.58
uUsD 177,500 iShares V Plc S&P 500 Consumer Discret Sect UCITS ETF 1,636,843.55 1,995,543.75 6.25
Cap
USD 1,380 iShares VIl Plc MSCI Korea UCITS ETF USD Cap 190,604.41 227,120.40 0.71
uUsD 5,925 SSGA SPDR ETFs Europe | Plc S&P500 UCITS Dist 2,401,825.43 2,626,552.50 8.22
uUsD 27,200 SSgA SPDR ETFs Europe Il Plc MSCI World Energy UCITS 946,696.10 1,217,880.00 3.81
Cap
uUsD 16,050 SSgA SPDR ETFs Europe Il Plc Russ 2000 US Sm Cap UCITS 640,601.34 860,280.00 2.69
Cap
uUsD 12,000 SSgA SPDR ETFs Europe Il Plc S&P US Mat Select Sec Cap 462,840.00 474,120.00 1.48
uUsD 18,500 SSgA SPDR ETFs Europe Il Plc S&P US Tech Sel Sec UCITS 1,191,939.25 1,670,735.00 5.23
Dist
uUsD 12,000 VanEck UCITS ETFs Plc Gold Miners A USD Cap 393,954.00 392,520.00 1.23
uUsD 16,000 VanEck UCITS ETFs Plc Semiconductor Cap 343,241.60 458,960.00 1.44
9,383,448.55 11,117,072.05 34.80
Total tracker funds (UC|TS) 11,732,784.15 13,761,610.16 43.08
Total investments in securities 25,070,619.23 31,350,315.12 98.16
Cash at banks 631,253.42 1.98
Other net assets/(liabilities) -43,316.74 -0.14
31,938,251.80 100.00

Total

* 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 International Fund - World Equities

Industrial and geographical classification of investments
as at 30th June 2023

Industrial classification
(in percentage of net assets)

Investment funds
Technologies

Cyclical consumer goods
Healthcare

Financials

Non-cyclical consumer goods
Industrials

Raw materials

Total

Geographical classification

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

Ireland

United States of America
Luxembourg

France

Germany

Switzerland

Taiwan

United Kingdom

Japan

Total

10

60.89 %
11.61 %
6.51 %
6.13 %
5.98 %
3.69 %
2.28%
1.07 %

98.16 %

36.92 %
28.51 %
15.82 %
6.36 %
3.60 %
2.76 %
1.80 %
144 %
0.95%

98.16 %



PIGUET INTERNATIONAL FUND

Notes to the financial statements
as at 30th June 2023

Note 1 - General information

PIGUET INTERNATIONAL FUND (the "Fund") is an undertaking for collective investment organised as
a Société Anonyme under the laws of the Grand-Duchy of Luxembourg.

The Fund was incorporated in Luxembourg on 10th November 2005 for an unlimited period of time.

PIGUET INTERNATIONAL FUND is registered pursuant to Part | of the Luxembourg amended law of
17th December 2010 relating to undertakings for collective investment, the law of 10th August 1915 on
commercial companies and in accordance with the directive 2009/65/CE as amended.

The prospectus, the key information document ("KID") 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, from the depositary, from the paying agent and from the representative in
Switzerland.

The accounts and the financial statements of the Fund are expressed in USD and correspond to the
financial statements of the sole Sub-Fund open.

Note 2 - Significant accounting policies and valuation policies

a) Presentation of the financial statements

The financial statements of the Fund are prepared in accordance with Luxembourg legal, and regulatory
requirements concerning undertakings for collective investment and with generally accepted accounting
principles in Luxembourg.

The financial statements of the Fund have been prepared on a going concern basis.

b) Valuation of the 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 assets, which are listed or dealt in on any stock exchange, is based on the last available
price on the stock exchange, which is normally the principal market for such assets.

The value of assets dealt in on any regulated market or any other regulated market is based on the last
available price.

In the event that any assets are not listed or dealt in on any stock exchange or on any regulated market
or any other regulated market, or if, with respect to assets listed or dealt in on any stock exchange, or
regulated market or any other regulated market as aforesaid, the price as determined pursuant to sub-
paragraphs are not representative of the fair market value of the relevant assets, the value of such
assets will be based on the reasonably foreseeable sales price determined prudently and in good faith.

The value of undertakings for collective investment is based on their last available net asset value at the

date of the financial statements or on the last available closing price at the date of the financial
statements.
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PIGUET INTERNATIONAL FUND

Notes to the financial statements (continued)
as at 30th June 2023

¢) 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) Net realised gain/(loss) on securities portfolio

The realised gains and losses on the securities portfolio are calculated on the basis of the average
acquisition cost and are disclosed net in the statement of operations and other changes in net assets.

e) Investment portfolio income

Dividend income is recorded at the ex-date, 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. Net unrealised gains or losses of open contracts are
disclosed in the statement of net assets. Net variation of the unrealised gains or losses and net realised
gains or losses are disclosed in the statement of operations and other changes in net assets.

g) Conversion of foreign currencies

Cash at banks, other net assets, liabilities and the market value of the securities in portfolio expressed
in currencies other than the reference currency of the Sub-Fund are converted into this currency at the
exchange rates prevailing on the date of 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. Net realised
gains or losses on foreign exchange are disclosed in the statement of operations and other changes in
net assets.

h) Transaction fees

Transaction costs disclosed under the item "Transaction fees" in the expenses of the statement of
operations and other changes in net assets 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 yearly management fee of:

Sub-Fund Class of share Maximum rate Effective rate
p.a. p.a.
Piguet International Fund - World Equities D (CHF) 1.50 % 1.50 %
D (EUR) 1.50 % 1.50 %
D (USD) 1.50 % 1.50 %

The management fee maximum is at 1.50 % per annum of the net asset value of the Sub-Fund.

The management fee is payable monthly and is calculated on the basis of the average net assets of the
Sub-Fund for the relevant month.
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PIGUET INTERNATIONAL FUND

Notes to the financial statements (continued)
as at 30th June 2023

This management fee includes :
- the investment management fee for a maximum of 1.20 % which is paid on a monthly basis in
arrears to the investment manager for the provision of investment management services,
- the depositary fees which is paid on a monthly basis in arrears for the provision of depositary
and paying agent services;
- the administration fees which is paid monthly in arrears for the provision of central
administration, accounting and transfer agency services.
Other Fees and Commissions:

Moreover, the Sub-Fund shall bear all of its operating costs. The details of the operating costs are listed
in the articles of incorporation.

Fees of investment advisers may be charged to the Sub-Fund.

Note 4 - Management fees of the target funds

The management fee of the target funds in which the Sub-Fund invests rises to maximum 5 % p.a.
excluding any performance fee, calculated on the net assets invested in the target funds.

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 subscription duty
(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.

According 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 - Remuneration of the representative and paying agent in Switzerland

The remuneration of Piguet Galland & Cie SA, for its activity of representative of the Fund in Switzerland
is 0.04 % per annum, payable in arrears at the end of each month and calculated on the basis of the
monthly average net asset value of the Sub-Fund.

The remuneration of Piguet Galland & Cie SA, for its services of payment is 0.01 % per annum, payable
in arrears at the end of each month and calculated on the basis of the monthly average net asset value
of the Sub-Fund.

Any taxes on remunerations are charged to the beneficiaries.

The remuneration of the representative and paying agent are disclosed under the caption "Other
administration costs" in the statement of operations and other changes in net assets.
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PIGUET INTERNATIONAL FUND

Notes to the financial statements (continued)
as at 30th June 2023

Note 7 - Total Expense Ratio ("TER")

The TER presented in the "Statistics" section of this report is calculated in accordance with the Guideline
for the Calculation and Publication of the Total Expense Ratio (TER) for Collective Investment Schemes
issued on 16th May 2008 and as amended on 5th August 2021 by the Asset Management Association
Switzerland.

The TER is calculated for the last 12 months preceding the date of these financial statements.
Transaction fees are not taken into account in the calculation of the TER.

If a Fund invests at least 10% of its assets in other funds which publish a TER, a synthetic TER of the
fund of funds is calculated as of the closing date of the financial year or the end of the first half of the
financial year. This corresponds to the sum of the prorated TER of the individual target fund, weighted
on the basis of their proportion in the net fund assets of the Fund as the closing date, the issue and
redemption commissions of the target funds actually paid and the TER of the fund of funds minus the
retrocessions received from the target funds during the reporting period. The synthetic TER is calculated
with the information available at the time of the establishment of the financial statements.

Note 8 - 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, from the depositary, from the
paying agent and from the representative in Switzerland, Piguet Galland & Cie SA, Rue de la Plaine,
18, CH-1400 YVERDON-LES-BAINS.

Note 9 - Forward foreign exchange contracts

At the date of the financial statements, the Fund is committed in the following forward foreign exchange
contracts with Piguet Galland & Cie. SA:

Piguet International Fund - World Equities

Currency Purchases Currency Sales Maturity Unrealised result
(in USD)

Forward foreign exchange contracts linked to D (EUR) shares
EUR 1,202,398.00 usD 1,318,910.37 13.07.2023 -6,519.51
EUR 101,313.00 usD 111,585.73 13.07.2023 -1,004.83
-7,524.34

Forward foreign exchange contracts linked to D (CHF) shares
CHF 3,220,971.00 usD 3,5694,432.54 13.07.2023 9,096.90
9,096.90

As at 30th June 2023, the Fund has no guarantee deposits.

Note 10 - Events

Ukraine/Russia

At the date of the financial statements, the Sub-Fund Piguet International Fund - World Equities holds a
position of 25,000 ADR of Gazprom PJSC spons ADR repr 2 Shares US3682872078. The Board of

Directors of the Fund decided by board resolution dated 5th July 2022:
1. Not to convert Gazprom PSG spons ADR repr 2 Shares into Russian shares.
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PIGUET INTERNATIONAL FUND

Notes to the financial statements (continued)
as at 30th June 2023

2. To depreciate the security down to Zero. This discount is decided on the principle of prudence
and good faith. Nevertheless, on the basis of a reasoned decision, the Board of Directors of the Fund
may subsequently decide to reassess the position upwards in the best interest of the shareholders.

The impact of the war in Ukraine on the general economic situation could lead to a revision of certain
assumptions and estimates, including significant adjustments to the value of certain assets in the
portfolio during the next financial year. The Board of Directors of the Fund continues to monitor market
developments and, in consultation and coordination with its main service providers, to assess their
impact on the net assets of the Fund, its activities and its organisation.

Note 11 - Subsequent events

No significant post balance sheet event is to be reported which could have a material impact on the
financial statements as at 30th June 2023.
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PIGUET INTERNATIONAL FUND

Additional information
as at 30th June 2023

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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