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Report on activities of the Board of Directors 
 

 
 
While the pandemic once again took center stage during 2021, investors preferred to focus on the strong economic 
rebound following the arrival of the vaccines and the excellent results of many companies. Even the tightening of the tone 
of central bankers following the emergence of less transitory inflationary pressures than expected did not manage to derail 
the progress of the equity markets. In this environment, the world's stock markets ended the year on a very positive note 
by reaching an all-time high, led by developed markets. Bonds had a more difficult year, especially the higher quality part 
of the market, as rates started to anticipate less accommodative central banks in the first half of 2022.  
 
The USD class of the Piguet Opportunity Fund ended the year up 7.4%, ahead of its universe. 
 
The first half was very strong for the fund, that benefited from its beta exposure to the markets, especially to the value 
factor that did especially well. The second half of the year was more difficult for the hedge fund industry, as we saw many 
rotations between factors that whipsawed many managers. The fund still managed to outperform in this environment. 
 
The best contribution came from our market-neutral managers, more specifically the Harvest Small Cap fund, that ended 
the year up over 50%. Then, it’s mostly our directional managers, mostly in equities but also in credit that explain the rest 
of the performance, with a nice contribution coming from the US and Europe, while emerging markets were more difficult. 
Our diversification, either in arbitrage, systematic or volatility strategies had a much smaller impact on the portfolio, due to 
a more limited opportunity set. 
 
The portfolio activity was limited during the year. The long short equity allocation increased during the year, linked to the 
performance and some addition especially in Europe. We continued taking profits in the credit space where spreads are 
quite tight and limit the upside going forward. 
 
Finally, in January 2021, the fund changed its name from Low Volatility to Piguet Opportunity Fund. In our opinion, this 
change reflects better our investment approach and the more concentrated nature of the portfolio that we started 
implementing in 2020. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Luxembourg, 25th April 2022 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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REPORT OF THE REVISEUR D’ENTREPRISES AGREE 

Report on the audit of the financial statements   

Opinion 
We have audited the financial statements of PIGUET STRATEGIES (“the Fund”), which 
comprise the statement of net assets and the statement of investments and other net 
assets as at 31 December 2021 and the statement of operations and the statement of 
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 PIGUET STRATEGIES as at 31 December 2021, 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 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 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 “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 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. 

Responsibilities of the Board of Directors of the Fund for the financial statements 
The Board of Directors of the Fund is responsible for the preparation and fair 
presentation of these 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 
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 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 financial 
statements 
The objectives 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 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 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 financial statements. 
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 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 
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. 

— 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. 

— 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 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. 

— 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. 
 
Luxembourg, 28 June 2022 KPMG Luxembourg 
 Société anonyme 
 Cabinet de révision agréé 
 
 
 
 Ravi Beegun 
 Partner 
 
 
 



Piguet Strategies - Piguet Opportunity Fund
Statement of net assets (in USD)
as at 31st December 2021

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

Assets
Investments

Securities portfolio at market value 67,393,962.08
67,393,962.08

Cash and cash equivalents
Cash at banks 6,528,387.83

6,528,387.83
Receivables

Receivable on sales of securities 614,990.58
Receivable on treasury transactions 781,279.63
Income receivable on portfolio 5,715.63
Unrealised gain on forward foreign exchange contracts 771,147.91
Equalisation 4,340.89
Other receivables 236,522.60

2,413,997.24
Other assets

Advances for purchases of securities 568,827.44
568,827.44

Total assets 76,905,174.59

Liabilities
Payables

Payable on treasury transactions 778,352.92
Unrealised loss on forward foreign exchange contracts 638,773.04
Expenses payable 154,364.54

1,571,490.50
Borrowings

Bank overdrafts 567,130.78
567,130.78

Other liabilities
Prepaid subscriptions 1,185,569.84
Other payables 340,844.77

1,526,414.61

Total liabilities 3,665,035.89

Total net assets at the end of the year 73,240,138.70

Breakdown of net assets per share class

Share class Number
of

shares

Currency
of

share 
class

NAV per share
in currency of 

share class

Net assets per
share class

(in USD)

C 659.2153 USD 23,445.81 15,455,839.04
C CHF 3,062.6510 CHF 10,237.20 34,410,323.01
C EUR 993.0576 EUR 20,697.66 23,373,976.65

73,240,138.70



Piguet Strategies - Piguet Opportunity Fund
Statement of operations (in USD)
from 1st January 2021 to 31st December 2021

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

Income
Investment income

Dividends, net 61,935.63
Interest on bank accounts 34.77

61,970.40
Realised gain on investments

- on securities portfolio 2,069,491.85
- on forward foreign exchange contracts 3,681,628.45

5,751,120.30
Unrealised gains on investments

- on securities portfolio 5,686,063.32
- on forward foreign exchange contracts 1,653,334.38

7,339,397.70
Other income

Equalisation 58,787.02
58,787.02

Total income 13,211,275.42

Expenses
Investment advisory or management fees

Management fees 1,172,181.83
1,172,181.83

Other expenses
Depositary fees 60.17
Banking charges and other fees 3,422.92
Transaction fees 9,357.39
Professional fees 12,329.97
Other administration costs 26,509.51
Subscription duty ("taxe d'abonnement") 32,618.44
Bank interest paid 6,471.65
Other fees 81,930.93

172,700.98
Realised loss on investments

- on securities portfolio 831,772.41
- on forward foreign exchange contracts 4,388,792.99
- on foreign exchange 6,947.56

5,227,512.96
Unrealised loss on investments

- on securities portfolio 2,885,761.48
- on forward foreign exchange contracts 2,144,671.00

5,030,432.48

Total expenses 11,602,828.25

Net income 1,608,447.17



Piguet Strategies - Piguet Opportunity Fund
Statement of changes in net assets (in USD)
from 1st January 2021 to 31st December 2021

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

Net income 1,608,447.17

Subscriptions 16,800,984.33

Redemptions -6,207,692.96

Total changes in net assets 12,201,738.54

Total net assets at the beginning of the year 61,038,400.16

Total net assets at the end of the year 73,240,138.70



Piguet Strategies - Piguet Opportunity Fund
Statistical information (in USD)
as at 31st December 2021

1

Total net assets Currency 31.12.2019 31.12.2020 31.12.2021

USD 66,503,344.63 61,038,400.16 73,240,138.70

Net asset value 
per share class

Currency 31.12.2019 31.12.2020 31.12.2021

C USD 20,186.94 21,831.37 23,445.81
C CHF CHF 9,170.59 9,666.96 10,237.20
C EUR EUR 18,462.55 19,493.73 20,697.66

Number of shares outstanding at the 
beginning of the 

year

issued redeemed outstanding at the 
end of the year

C 663.5669 75.1547 -79.5063 659.2153
C CHF 2,374.0808 897.8725 -209.3023 3,062.6510
C EUR 863.2001 216.5486 -86.6911 993.0576



Piguet Strategies - Piguet Opportunity Fund
Statement of investments and other net assets (in USD)
as at 31st December 2021

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

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

1

Currency Number / 
nominal value

Description Cost Market value % of 
total net 
assets *

Investments in securities
Transferable securities admitted to an official stock exchange listing
Closed-ended tracker funds
USD 20,000 Vanguard FTSE Europe ETF Dist 1,375,900.00 1,364,800.00 1.86
Total closed-ended tracker funds 1,375,900.00 1,364,800.00 1.86

Other transferable securities
Closed-ended investment funds
USD 1,000 Qvr Abs Ret Fd Founder CS11 1,000,122.66 1,068,724.70 1.46
USD 250 Qvr Abs Ret Fd Founder CS3 250,305.06 268,810.43 0.37
USD 250 Qvr Abs Ret Fd Founder CS4 250,000.00 248,299.83 0.34
USD 500 Qvr Abs Ret Fd Founder CS5 500,000.00 482,422.65 0.66
USD 400 Qvr Abs Ret Fd Founder CS6 400,000.00 395,321.88 0.54
Total closed-ended investment funds 2,400,427.72 2,463,579.49 3.37

Open-ended investment funds
Investment funds (UCITS)
CHF 25,012.113 Kepler Liquid Strategies ICAV Ionic Relative Value Arbi I C 2,761,556.38 2,616,149.25 3.57
CHF 5,500 MontLake UCITS Platform ICAV Dunn WMA Istl Fd B CHF Cap 774,613.19 891,510.07 1.22

3,536,169.57 3,507,659.32 4.79
EUR 19,471.4312 Brilliance Asset Management ICAV China Core Lg Short Fd Cap 2,630,718.24 2,075,426.31 2.83
EUR 17,400 Schroder GAIA UK Dynamic Absolute Return Fd R Cap 1,590,878.39 2,495,571.75 3.41

4,221,596.63 4,570,998.06 6.24
Total investment funds (UCITS) 7,757,766.20 8,078,657.38 11.03

Investment funds (UCI)
CHF 24,374.981683 Blue Diamond Global Strategies Feeder ND SP CHF 1212 2,149,948.55 2,757,584.49 3.77
CHF 29,000 Lansdowne Princay Fd Ltd B CHF Restricted 3,457,156.36 3,396,655.57 4.64

5,607,104.91 6,154,240.06 8.41
EUR 9,950 BlackRock Strategic Equity HF Ltd I EUR 2,444,452.68 5,424,196.03 7.41
EUR 5,000 Lexcor Feeder Fd A1 Res S.SH 0310 Dist 579,475.00 543,695.32 0.74
EUR 12,500 Lexcor Feeder Fd A1 Res S.SH Dist 1,483,500.00 1,408,422.20 1.92
EUR 5,000 Lexcor Feeder Fd A1 Res Ser 2 0921 Dist 592,700.00 530,162.64 0.72
EUR 5,000 Lexcor Feeder Fd A1 Res Ser 4 Nov21 Dist 579,525.00 570,760.68 0.78
EUR 13,800 Polar Multi-Strateg Fd C2 EUR Ser 1 2,934,211.76 5,042,629.01 6.88
EUR 5,430.69 Taiga Inv Fds Plc Taiga A EUR Dist 2,919,087.05 3,601,388.58 4.92
EUR 13,119.4851 True Partner Offshore Fund C Ser 1 Cap 1,706,894.48 1,462,260.15 2.00

13,239,845.97 18,583,514.61 25.37
USD 37,173.9368 Allard Growth Fd Uts A USD 2,752,290.00 3,079,436.88 4.20
USD 21,000 Astra Structured Cred Inv Ltd B Initial Series 2,143,713.92 3,253,530.00 4.44
USD 194 Canyon Value Realizat Fd Ltd B Ser Initial AD 1,229,860.42 1,836,320.85 2.51
USD 1,000 E.I.P. Fds (Cayman Islands) SPC China Conv Bd I 150821 Cap 1,000,000.00 1,033,510.00 1.41
USD 200 E.I.P. Fds (Cayman Islands) SPC China Conv Bd I 181121 Cap 200,000.00 203,064.00 0.28
USD 300 E.I.P. Fds (Cayman Islands) SPC ChinaConvBd I 17 10/21 Cap 300,000.00 302,280.00 0.41
USD 4,000 EJF Debt Opp Offshore Fd Ltd AR Ser 01/20R 1,201,859.34 1,634,671.60 2.23
USD 1,568.75 Harvest Small Cap Offshore Ltd E Ser 1 10 1,745,030.68 5,044,530.54 6.89
USD 2,150 Lodge Hill Fd Ltd A R Ser 2014-04 2,559,087.23 4,513,251.19 6.16
USD 23.986 New Generation Turn Fd Ltd A Ser 12 2017 186,280.87 229,959.54 0.31
USD 37.737 New Generation Turn Fd Ltd A USD - Principal Series 291,070.77 366,050.03 0.50
USD 101.998 New Generation Turn Fd Ltd B USD Ser 01Fev18 148,990.81 174,455.34 0.24
USD 82.774 New Generation Turn Fd Ltd B USD Ser 01Mar15 124,210.26 149,949.24 0.20
USD 1,057.346191 PFM Hlth Offshore Fd Ltd A-00 3,040,426.55 3,564,662.93 4.87
USD 1,000 Quantitative Tact Aggr Fd Ltd AV Ser Mar 18 1,000,123.62 824,196.40 1.13

17,922,944.47 26,209,868.54 35.78
Total investment funds (UCI) 36,769,895.35 50,947,623.21 69.56



Piguet Strategies - Piguet Opportunity Fund
Statement of investments and other net assets (in USD)  (continued)
as at 31st December 2021

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

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

1

Currency Number / 
nominal value

Description Cost Market value % of 
total net 
assets *

Tracker funds (UCI)
USD 4,000 Invesco QQQ Trust Ser I Dist 1,286,248.51 1,591,400.00 2.17
USD 13,500 iShares Trust MSCI ACWI ETF Dist 1,206,198.44 1,428,030.00 1.95
USD 3,200 SPDR S&P 500 ETF Trust Ser 1 Dist 1,197,419.98 1,519,872.00 2.08
Total tracker funds (UCI) 3,689,866.93 4,539,302.00 6.20
Total investments in securities 51,993,856.20 67,393,962.08 92.02
Cash at banks 6,528,387.83 8.91
Bank overdrafts -567,130.78 -0.77
Other net assets/(liabilities) -115,080.43 -0.16

Total 73,240,138.70 100.00



Piguet Strategies - Piguet Opportunity Fund
Industrial and geographical classification of investments
as at 31st December 2021

1

Industrial classification
(in percentage of net assets)

Investment funds 92.02 %
Total 92.02 %

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

Cayman Islands 66.76 %
Ireland 12.54 %
United States of America 8.06 %
Luxembourg 3.41 %
British Virgin Islands 1.25 %
Total 92.02 %



PIGUET STRATEGIES
Notes to the financial statements
as at 31st December 2021

1

Note 1 - General information

PIGUET STRATEGIES (the "Fund") is an investment company qualified as a Société d’Investissement à 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 II 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 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.



PIGUET STRATEGIES
Notes to the financial statements  (continued)
as at 31st December 2021

1

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. 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 or 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 or 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 Maximum rate 
p.a. Effective rate p.a.

Piguet Strategies - Piguet Opportunity Fund 1.85%
until 25 million EUR: 1.80%
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.



PIGUET STRATEGIES
Notes to the financial statements  (continued)
as at 31st December 2021

1

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 - Management fee retrocession

Management fee retrocessions received by the Fund and related to its investments in Undertakings for Collective 
Investments in Transferable Securities ("UCITS") or other Undertakings for Collective Investments ("UCIs)" are disclosed 
under the ʺOther commissions receivedʺ in the statement of operations.

Note 5 - 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 6 - 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 7 - 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 8 - 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 9 - 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.
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Note 10 - 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.

Note 11 - Forward foreign exchange contracts 

As at 31st December  2021, 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 (Banque Piguet & Cie SA, Switzerland)

CHF 3,182,000.00 USD 3,485,213.58 03.01.2022 7,076.38
EUR 7,471,000.00 USD 8,467,631.40 03.01.2022 28,389.80
USD 3,416,362.47 CHF 3,182,000.00 03.01.2022 -75,927.49
USD 8,673,831.00 EUR 7,471,000.00 03.01.2022 177,809.80
USD 3,197,361.19 CHF 2,908,000.00 02.02.2022 3,407.39
USD 7,186,473.00 EUR 6,166,000.00 02.02.2022 170,450.33
USD 3,103,523.75 CHF 2,836,000.00 02.03.2022 -13,539.24
USD 7,736,501.30 EUR 6,787,000.00 02.03.2022 9,552.22
USD 3,258,390.00 CHF 2,971,000.00 04.04.2022 -10,209.84
USD 8,825,275.50 EUR 7,779,000.00 04.04.2022 -37,852.61

259,156.74
Forward foreign exchange contracts linked to Category C EUR shares (BCEE, Luxembourg)

USD 168,817.00 EUR 149,000.00 03.01.2022 -625.80
-625.80

Forward foreign exchange contracts linked to Category C EUR shares (Banque Piguet & Cie SA, 
Switzerland)

EUR 7,937,000.00 USD 9,216,444.40 03.01.2022 -190,488.00
USD 8,979,921.80 EUR 7,937,000.00 03.01.2022 -46,034.60
EUR 6,809,000.00 USD 7,937,251.30 02.02.2022 -189,586.96
EUR 5,815,000.00 USD 6,629,681.50 02.03.2022 -9,347.20
EUR 7,751,000.00 USD 8,795,059.70 04.04.2022 36,166.17

-399,290.59
Forward foreign exchange contracts linked to Category C CHF shares (BCEE, Luxembourg)

USD 645,020.22 CHF 590,000.00 03.01.2022 -2,513.12
-2,513.12

Forward foreign exchange contracts linked to Category C CHF shares (Banque Piguet & Cie SA, 
Switzerland)

CHF 10,703,000.00 USD 11,493,771.48 03.01.2022 252,922.26
USD 11,697,267.76 CHF 10,703,000.00 03.01.2022 -49,425.98
CHF 9,355,000.00 USD 10,288,133.73 02.02.2022 -13,222.20
CHF 11,019,000.00 USD 12,061,077.06 02.03.2022 49,969.49
CHF 11,076,000.00 USD 12,150,065.82 04.04.2022 35,404.07

275,647.64

Note 12 - Event during the year

The Board of Directors decided to change the name of the Sub-Fund from Piguet Stategies - Low Volatility to 
Piguet Strategies - Piguet Opportunity Fund. Furthermore, the Board of Directors decided to modify the investment policy 
and to review the articles of incorporation. The changes became effective and were approved by the shareholders following 
the extraordinary general meeting held on 25th January 2021.

Note 13 - Subsequent events 

Nicolaus P. Bocklandt resigned as Director of the Board of Directors of the management company with effect from 
9th February 2022. Olivia Tournier-Demal took over this function on the same date.
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At the end of February 2022, the Eastern part of Europe entered a phase of instability following the military action carried 
out by Russia against Ukraine (the “Situation”). As a result, a list of countries (without being exhaustive: Canada, European 
Union, Japan, New Zealand, Taiwan, United Kingdom and United States) unveiled a series of sanctions against Russia to 
cripple the economy targeting banks, oil refineries and military exports, etc.

On the other hand, and given the worsening of the situation in Ukraine due to the prevailing military situation, the 
deterioration and volatility of the economy in Ukraine seems fundamental. Besides the direct impact on the economies 
and parties involved, Ukraine and Russia, the impact on other economies is unavoidable. Specifically, the nexus between 
the economies of Europe and Russia is significant enough that its effects eventually hit the Western economy even harder, 
including with effects on the US economy.

The Board of Directors of the Management Company concluded the monitoring of the effects of the situation on the Fund 
under management and considered that the situation had no impact on the financial statements as of 31st December 2021 
and on the ability of the Fund and its Sub-Fund to continue its activities.
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1 - Leverage 

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

Sub-Fund Leverage limit
Gross method

Leverage limit
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 2021 is as follows:

Sub-Fund Leverage limit
Gross method

Leverage limit
Commitment method

Piguet Strategies - Piguet Opportunity Fund 308.17 100.00%

2 - Risk profiles 

(a) Measures to assess the sensitivity of the AIF’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,
o liquidity levels,
o foreign currency exposure,
o VaR levels (ex-post),
o strategies weights,
o credit exposure and modified duration,
o main positions.

(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.

3 - Risk management systems 

There are several systems related to the measure of the relevant risks of the AIFs. 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.

4 - Performance

The past performance of the AIF is available on the website: www.gerifonds.lu.



PIGUET STRATEGIES
Additional information (unaudited)  (continued)
as at 31st December 2021

2

5 - Significant changes

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

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 2021 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 2021 ** EUR 10.935,00
The total fixed remuneration paid during the year 2021 ** EUR 9.418,00
The total variable remuneration paid during the year 2021 ** EUR 1.517,00

Concerning Portofolio Manager :

Number of persons covered 4
Risk takers *** 2
The total remuneration paid during the year 2021 ** EUR 48.429,00
The total fixed remuneration paid during the year 2021 ** EUR 44.997,00
The total variable remuneration paid during the year 2021 ** EUR 3.432,00

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. 

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.

8 - Information concerning the sustainability-- related disclosures in the financial services sector (Regulation 
(EU) 2019/2088 known as « Sustainable Finance Disclosure Regulation (hereafter « SFDR») »)

During the reporting period, the investments underlying of this Funds did not take into account the EU criteria for 
environmentally sustainable economic activities which are subject to the publication requirements of SFDR.

Accordingly, no information concerning the promotion of environmental or social characteristics and sustainable 
investments should be reported.


