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Services S.A.

2010 11 22
PERINVEST (UK) LIMITED

2016 10 13
Banque Degroof
Petercam Luxembourg S.A.

2020 10 26

2020 17
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2022
« )
5,594,821 97.28
156,424 2.72
5,751,245 100.00
90 0.00 ¢ )
5,751,154
100.00 ¢ )
( 741 )
2022
)
50,150.774 104.886000|  5,261,056.69 111.540000  5,594,821.19| 97.28
30
2022
)
)
ALPHABET INC -A- IT 1,800| 2,314.38| 4,165,876.09| 2,282.19| 4,107,942.00| 7.91
META PLATFORMS INC IT 17,000 242.88|  4,128,885.18 200.47|  3,407,990.00|  6.57
UNION PACIFIC 14,000 237.33( 3,322,674.88 234.29|  3,280,060.00| 6.32
ARCH RESOURCES 19,500 97.88[ 1,908,635.56 166.38(  3,244,410.00| 6.25
CBOE GLOBAL MARKETS 22,500 100.68|  2,265,267.84 112.66( 2,534,737.50| 4.88
SBA COMMUNICATIONS ) 7,000 295.91|  2,071,340.53 347.11|  2,429,770.00| 4.68
APPLE 14,000 98.81[ 1,383,336.90 157.65(  2,207,100.00| 4.25
BLACKROCK INC 3,500 663.46| 2,322,102.52 624.68| 2,186,380.00| 4.21
SSC TECH HLDGS 30,000 62.41( 1,872,248.95 64.66| 1,939,800.00| 3.74
10. [T-MOBILE US INC 15,000 114.85|  1,722,810.05 123.14(  1,847,100.00| 3.56
11. [CME GROUP -A- 7,500 186.75|  1,400,625.79 219.34|  1,645,050.00| 3.17
12. [NORTHWEST PIPE 55,000 26.16( 1,439,010.85 26.71  1,469,050.00| 2.83
13. [GRAND CANYON ED 15,000 84.98( 1,274,718.65 95.97(  1,439,550.00| 2.77
14. [HOLLEY INC 135,000 9.95| 1,343,572.00 10.54|  1,422,900.00| 2.74
15. [HIBBETT SPORTS 30,000 60.94 1,828,158.33 43.18|  1,295,400.00| 2.50
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16. | IHS HOLDING LIM 117,500 13.95|  1,638,971.50 10.50| 1,283,750.00| 2.38
17. |TWITTER INC IT 25,000 51.20| 1,282,230.38 49.02| 1,225,500.00| 2.36
18. | OWENS CORNING 13,000 87.86| 1,142,236.43 90.93  1,182,090.00| 2.28
19. | BEST BUY 12,500 96.10|  1,201,290.58 89.93( 1,124,125.00| 2.17
20. [CROWN CRAFTS 165,000 7.00| 1,155,754.07 6.26| 1,032,900.00| 1.9
21. [ IRIDIUM COMMUNICAT 28,500 34.92 995,087.15 35.71 1,017,735.00| 1.96
22. |GENERAL MOTORS CO 25,000 47.25| 1,181,326.88 37.91 947,750.00|  1.83
23. [DESIGNER BRANDS INC 67,000 13.10 877,434.72 13.82 925,940.00| 1.78
24. |OSHKOSH CORP 9,500 105.29  1,000,215.83 92.44 878,180.00|  1.69
25. |WALT DISNEY 7,500 118.86 891,446.25 111.63 837,225.00| 1.61
26. [VICI PROPERTIES INC ( 25,000 28.38 709,604.79 29.81 745,250.00| 1.4
27. |HEIDELBERGCEMENT ADR 60,000 15.69 941,445.00 11.37 682,200.00| 1.31
28. | AMAZON COM 200|  2,493.33 498,665.64|  2,485.63 497,126.00|  0.96
29. [XPERI HOLDING CORP 30,000 18.00 540,143.50 15.60 468,000.00|  0.90
30. | COMSCORE 225,000 3.71 833,923.61 2.02 454,500.00| 0.88
2022
2022
2021 21 2022
14

6,881 887 6,649 857 111.68 14,391

2021 12
2021 828 107 825 106 101.01 13,016
3,558 458 3,437 443 103.24 13,304
4,755 613 4,718 608 105.93 13,650
5,753 741 5,680 732 107.75 13,885
6,079 783 5,983 771 104.41 13,454
10 6,392 824 6,309 813 108.32 13,958
11 6,577 848 6,532 842 106.13 13,676
12 6,881 887 6,649 857 111.68 14,391
2022 6,173 795 6,096 786 104.27 13,436
6,207 800 6,139 791 105.00 13,530
5,915 762 5,859 755 109.52 14,113
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5,751 741 5,751 741 105.10 13,543
2021 21
2021
14 2021 12 3.94
= x 100
2021 21
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Ismael Sassi
Frédéric Adam
Antonio Tricarico
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1915 420

30,000
1915 420 15
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Degroof Petercam Asset
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2022
2453
750 100
12
2022
Sylvie Huret
Sandra Reiser
Frank Van Eylen
France Colas
2022
UCITS 1986 26 9,196,560,311.80
UCITS 1987 12 23 8,847,863,783.89
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UCITS 2008 7 1,869,564,744.00
UCITS 2009 12 21 1,336,370,315.00
UCITS 1985 18 1,125,908,194.81
UCITS 2014 17 2,832,801,113.70

PERINVEST (UK) LIMITED

2022 180 3,194

2005 11

2006 12

Petercam Luxembourg S.A.

2022 37,000,000 50 200

1987 29

2453 12

2022 10
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59 131
23 103
2022 28
128.86

2021 12 31
1 6,760,120.03 871,109
41,458.21 5,342
0.00 0
0.00 0
10 0.00 0
79,145.96 10,199
11 0.00 0
6,880,724.20 886,650
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3 171,910.82 22,152
0.00 0
60,046.18 7,738
0.00 0
0.00 0
231,957.00 29,890
6,648,767.20 856,760

59,536.000
111.68 14

2021 2021 12 31

0.00 0
0.00 0
0.00 0
0.00 0
0.00 0
5 124,310.08 16,019
69,541.99 8,961
4 0.00 0
15,576.13 2,007
3,500.44 451
7 2.23 0
11,056.23 1,425
9,210.95 1,187
13 0.00 0
0.00 0
0.00 0
14.05 2

2,596.56 335
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235,808.66 30,386
(235,808.66) (30, 386)
4,055.25 523
270.24 35
0.00 0
0.00 0
0.00 0
(231,483.17) (29,829)
729,528.82 94,007
0.00 0
0.00 0
498,045..65 64,178
6,368,445.22 820,638
(217,723.67) (28,056)
12 0.00 0
6,648,767.20 856,760
0.00 0
6,648,767.20 856,760
2021 12 31
101.67
101.67
2021 12 31

101.67
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101.67
2021 12 31
101.67
101.67
0.000
61,553.722
2,017.722
59,536.000
2021 5 24 816,900.00 8,169.000 100.00
2021 12 31 6,648,767.20 59,536.000 111.68
2021 12 31
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2021 12
6,760,120.03
113,794,666.66

0.83960
1.13720

3,561,055.70
474,575.70
10,192.97
16,486.14
13,148.58
124,477.01

4,199,936.11

20

67/150



EDINETOOOO
OO00D0OO00o0O00D0bDO000DOoOdnoo(Eses02)
OOoooooooooooOooao

2021 12 31 124,310.08

2.00

0.05
0.01
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2021 12 31
57,577 6,030,591.21 6,760,120.03 101.67
6,030,591.21 6,760,120.03 101.67
6,030,591.21 6,760,120.03 101.67
6,030,591.21 6,760,120.03 101.67

2021 12 31

1 59,378,807.49 7,651,553
3,283,534.09 423,116
30,003.75 3,866
0.00 0
10 207,964 .43 26,798
0.00 0
11 0.00 0

62,900,309.76 8,105,334
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3 3,184,136.68 410,308
22.39 3
0.00 0
0.00 0
0.00 0
3,184,159.07 410,311
59,716,150.69 7,695,023

95,230.705

49,834.455

13,103.027

57,577.038

4,794.000
316.51 41
280.99 36
290.48 37
117.35 15
362.60 47

2021 2021 12 31

414,170.36 53,370
38.39 5
119,535.53 15,403
4,535.93 584
538,280.21 69,363
5 2,976,989.04 383,615
811,832.01 104,613
4 27,530.73 3,548
0.00 0
28,206.37 3,635

7 43,118.91 5,556
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123,369.71 15,897
86,846.80 11,191

13 162,139.30 20,893
0.00 0

975.22 126

6,465.62 833

0.00 0

4,267,473.71 549,907
(3,729,193.50) (480,544)

1 16,598,262.05 2,138,852
16,515.87 2,128

(1,340,632.07) (172,754)

0.00 0

0.00 0

11,544,952.35 1,487,683

1

267,840.19 34,514

(83,103.85) (10,709)

0.00 0

11,729,688.69 1,511,488

8,555,734.21 1,102,492

(13,249,390.55) (1,707,316)

12 0.00 0
7,036,032.35 906,663

52,680,118.34 6,788,360

59,716,150. 69 7,695,023

2021 12 31

TRULIEVE CANNABIS CORP. 6,000 194,344.80 156,318.49 0.26%

194,344.80 156,318.49 0.26%
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ALPHABET INC 750 1,354,333.86 2,172,780.00 3.64%
APPLE INC. 20,000 1,865,324.60 3,551,400.00 5.95%
ARCH RESOURCES INC -A- 32,500 2,232,273.95 2,967,900.00 4.97%
BERKSHIRE HATHAWAY INC. -A- 3 904,007.92 1,351,986.00 2.26%
BEST BUY CO INC. 10,000 984,976.00 1,016,000.00 1.70%
BLACKROCK INC. 1,800 1,056,625.41 1,648,008.00 2.76%
CBOE GLOBAL MARKETS INC. 18,000 1,745,133.94 2,347,560.00 3.93%
CITIGROUP INC. 8,000 550,175.40 483,120.00 0.81%
CME GROUP INC. -A- 9,750 1,695,970.83 2,227,485.00 3.73%
COMSCORE INC. 200,000 751,493.61 668,000.00 1.12%
CROWN CRAFTS INC. 165,000 1,155,754.07 1,199,550.00 2.01%
CYTOSORBENTS CORP. 205,000 1,140,759.45 858,950.00 1.44%
DESIGNER BRANDS INC. 42,500 568,297.20 603,925.00 1.01%
FMC CORP. 7,500 741,537.11 824,175.00 1.38%
GENERAL MOTORS CO 12,000 603,048.36 703,560.00 1.18%
GRAND CANYON EDUCATION INC. 34,000 2,905,238.32 2,914,140.00 4.88%
GREENBRIER COMPANIES INC. 15,000 639,708.40 688,350.00 1.15%
HEIDELBERGCEMENT A.G. -ADR- 40,000 703,379.00 538,800.00 0.90%
HIBBETT SPORTS INC. 15,000 1,007,243.81 1,078,950.00 1.81%
HOLLEY INC. 125,000 1,237,090.50 1,623,750.00 2.72%
IHS HLDG LTD 75,000 1,196,497.50 1,057,500.00 1.77%
INTERCONTINENTAL A.G.EXCHANGE INC. 6,000 478,958.75 820,620.00 1.37%
LAS VEGAS SANDS CORP. 15,000 590,058.44 564,600.00 0.95%
META PLATFORMS INC. 6,000 1,780,888.85 2,018,100.00 3.38%
NORTHWEST PIPE CO 40,000 1,050,155.93 1,272,000.00 2.13%
OSHKOSH CORP. 10,000 1,072,957.11 1,127,100.00 1.89%
OWENS CORNING INC. 7,500 664,510.15 678,750.00 1.14%
SBA COMMUNICATIONS CORP. -REG- 9,000 2,486,436.39 3,501,180.00 5.86%
SS&C TECHNOLOGIES HLDG INC. 22,500 1,300,569.41 1,844,550.00 3.09%
STERICYCLE INC. 6,000 370,719.15 357,840.00 0.60%
T-MOBILE USA INC. 10,000 1,167,212.20 1,159,800.00 1.94%
TRANSMEDICS GROUP INC. 20,000 537,109.00 383,200.00 0.64%
TRISTATE CAPITAL HLDG INC. 35,000 799,476.74 1,059,100.00 1.77%
TUESDAY MORNING CORP. 425,000 1,309,258.73 969,000.00 1.62%
TWITTER INC. 53,000 2,924,801.57 2,290,660.00 3.84%
UNION PACIFIC CORP. 17,500 3,210,393.05 4,408,775.00 7.38%
VERSO CORP. -A- 110,000 1,550,733.63 2,972,200.00 4.98%
VICI PROPERTIES INC. 20,000 578,026.75 602,200.00 1.01%
VISA INC. -A- 7,500 927,862.33 1,625,325.00 2.72%
WILLIAMS COMPANIES 40,000 986,514.22 1,041,600.00 1.74%

48,825,511.64 59,222,489.00 99.17%

49,019,856.44 59,378,807.49 99.44%
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49,019,856.44 59,378,807.49 99.44%
49,019,856.44 59,378,807.49 99.44%
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Perinvest (Lux) SICAV

Statement of Net Assets as at 31 December 2021

CPS Harbour US Equity
Vawe
MNES {1 USD)

Assets
Investments in Securities la 6,760,120.03
Cash at Banks 4145821
Dividends Receivable on Shares 0.00
Amounts Receivable on CFD 0.00
Unrealised Gain on Forward Foreign Exchange Contracts 10 0.00
Formation Expenses 79,145.56
Fulures Guaranty Depasil 11 0,00
Total Assets 6,880,724.20
Liabilities
Taxes and Expenses Payable 3 171,91082
Orverdraft Interest Payable 0.00
Amounts Payable on Redemptions 60,046.18
Amounts Payable on Investment Purchased 0,00
Amounts Payable on Dividends 0.00
Total Liabilities 231,957.00
Total Net Assets at the End of the Year 6,648,767.20
Number of Shares Outstanding
{al the end of the year)

A 59,536.000
MNet Asset Value per Share
{al the end of the year)

Y 111.68

The accornpanying notes form an integrol part of these Finoncial Stotements.
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Perinvest (Lux) SICAV

Statement of Operations and Changes in Net Assets
from 1 January 2021 to 31 December 2021

CPS Harbour US Equity
Vawe
NoTes {1 USD)
Income
Dividends, Net of Taxes 0.00
Interest on Cash Accounts 0.00
Tax Claim 0.00
Other Income: 0.00
Total Income 0.00
Expenses
Performance Fees 5 124,310,08
Investment Management Fees & 69,541 99
Hedging Fees 4 0.00
Distribution Fees 15,576.13
Depositary Fees 3,500.44
Subscription Tax 7 223
Administration Fees 11,056.23
Miscellaneous Fees 9.,210.95
Transactions Fees 13 0.00
Dividend Expenses on CFD 0.00
Overdraft Interest 0.00
Taxes Paid to Foreign Authorities 14.05
Amortization of Formation Expenses. 2,596.56
Total Expenses 235,808.66
Net Profit / (Loss) -235,808.66
Net Realised Profit / (Loss)
- on Investments ic 4,055.25
- on Currencies 270.24
- on Forward Foreign Exchange Contracts 0,00
- on Futures 0.00
-on CFD 0.00
Net Realised Profit / (Loss) -231,483.17
Change in Net Unrealised Appreciation / (Depreciation) 1f
- on Investmants 7129.528.82
= on Forward Foreign Exchange Contracts 0.00
- on Futures 0.00
Result of Operations 498,045.65
= Subscriptions B,368,445.22
- Redemptions -217,723.67
Dividends paid 12 0.00
Net Changes in Net Assets 6,648,767.20
Total Net Assets at the Beginning of the Year 0,00
Total Net Assets at the End of the Year 6,648,767.20

The accornpanying notes form an integral port of these Finoncial Stotements.
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Perinvest (Lux) SICAV
Geographic Allocation as at 31 December 2021

CPS Harbour US Equity % ToTAL NET ASSETS
LUXEMBOURG 101.67 %
Total Portfolio 101.67 %

These allocations of assets were astablished on basis of data {gross) used by the Administration Agent and do not reflect inevitably the geographic

analysis which directed the ossets selection.

Perinvest (Lux) SICAV

Economic Allocation as at 31 December 2021

CPS Harbour US Equity

7 TOTAL NET ASSETS

UNIT TRUSTS, UCITS

101.67 %

101.67 %

Total Portfolio

analysis which directed the assets selection.

Perinvest (Lux) SICAV
Currency Allocation as at 31 December 2021

These allocetions of assets were established on bosis of data (gross) used by the Administration Agent and do not reflect inevitably the economic

CPS Harbour US Equity

% ToraL NeT AsseTs

U5, DOLLAR

101.67 %

101.67 %

Total Portfolio

analysis which directed the assets selection.

Perinvest (Lux) SICAV

Changes in the number of shares

These allocations of assets were established on bosis of dota (gross) used by the Administration Agent and do not reflect inevitably the currency

CPS Harbour US Equity
Shares issued and outstanding at beginning of year -A 0.000
Shares issued during the year - A £1,553.722
Shares redeemed during the year - A 2,017.722
Shares issued and outstanding at end of year - A 59,536.000

Changes in Capital, Total Net Assets and Net Asset Value per Share

Perinvest (Lux) SICAV

CPS Harbour US Equity
{usD)

24.05.2021 (%) 816,900.00 8,169.000 100.00

59,536.000 111.68

6,648,767.20

31.12.2021

uso

usp

[*} Payment date of the Initial Subscription.
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Perinvest (Lux) SICAV

Schedule of Investments as at 31 December 2021

CPS Harbour US Equity
% Total
. Cost Market Value
Investment Quantity ccy Met
(in USD) [in USD) e
Investment Fund
PERINVEST LUX HARBOUR US EQUIT. -F- -CAP- 57,577 | UsD 6,030,591.21 6,760,120.03 101.67%
Total U.S. DOLLAR 6,030,591.21 6,760,120.03 | 101.67%
Total Investment Fund 6,030,591.21 £,760,120.03 | 101.67%
Total Portfolio 6,020,591.21 6,760,120.03 | 101.67%

The cccompanying notes form an integral part of these Financiol Statements.
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Perinvest (Lux) SICAV

Notes to the financial statements as at 31 December 2021

NOTE 1 - ACCOUNTING PRINCIPLES

The financial statements have been prepared in accordance with Luxembourg legal and regulatory
requirements. The following is a summary of significant accounting policies followed by the Fund.

a) Valuation of investments

- The value of each security or other asset which is quoted or dealt in on a Regulated Market and
Other Regulated Market is based on its last available price in Luxembourg, in the event that there
would be several such markets, on the basis of the last available price on the main market for the
relevant security.

- The value of each security or other asset dealt in on any other Regulated Market that operates
regularly, is recognized and is open to the public is based on its last available price in Luxembourg.

- In the event that any assets are not listed nor dealt in on any Regulated Market or on any Other
Regulated Market, or if, with respect to assets listed or dealt in on any Regulated Market or on any
Other Regulated Market as aforesaid, the price as determined pursuant to sub-paragraph above is
not representative of the fair market value of the relevant assets, the value of such assets is based
on the reasonably foreseeable sales price determined prudently and in good faith.

- Units or shares of open-ended undertakings for collective investment are valued at their last
determined and available net asset value or, if such price is not representative of the fair market
value of such assets, then the price shall be determined by the Board of Directors on a fair and
equitable basis.

b) Valuation of forward exchange contracts

The unrealised gain or loss of outstanding forward exchange contracts is valued on the basis of the
forward exchange rates prevailing at valuation date.

¢) Netrealised profit or loss on sale of investments

The net realised profit or loss on sale of investments is determined on the basis of the average cost
of investments sold.

d) Conversion of foreign currencies

All assets expressed in currencies other than the concerned Sub-Fund’s currency are converted into
the Sub-Fund’s currency at the exchange rate prevailing on closing date in Luxembourg (note 2).

The value of the net assets of the SICAV equals the sum of all different Sub-Funds’ net assets
converted into EUR at the exchange rate prevailing on closing date in Luxembourg.

e} Acquisition cost of investments

The costs of investments expressed in a currency other than the reference currency of the
respective Sub-Funds are translated at the exchange rate prevailing on purchase date.

f) Unrealised profit or loss

In accordance with current practices, unrealised profits or losses at the end of the Financial Year are
accounted for in the financial statements.
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g) Principle of calculation

The value of all assets and liabilities not expressed in the reference currency of a class of shares or
Sub-Fund is converted into the reference currency of such class of shares or Sub-Fund at the rate of
exchange ruling in Luxembourg on the relevant valuation day. If such quotations are not available,
the rate of exchange is determined in good faith by or under procedures established by the Board of
Directors.

h) Crossed Investments

The crossed investments between the Sub-Funds of the SICAV were not deducted in the “Combined
Net Assets”. On 31 December 2021, the total amount of the crossed investments is USD
6,760,120.03 and by consequence, the combined net asset without these is of USD 113,794,666.66.

NOTE 2 - EXCHANGE RATES

1 EUR = 0.83960 GBP
1 EUR = 1.13720 UsSD
NOTE 3 - TAXES AND EXPENSES PAYABLE

Performance fees 3,561,055.70 EUR
Management fees 474,575.70 EUR
Hedging Management fees 10,192.97 EUR
Depositary fees 16,486.14 EUR
Subscription tax 13,14858 EUR
Miscellaneous fees 124,477.01 EUR
Total 4,199,936.11 EUR

NOTE 4 - HEDGING MANAGEMENT FEES

Asia Dividend Equity

The Sub-Fund will pay to the Management Company an additional fee in remuneration for its
hedging management services with respect to its currency overlay program. Such fee is equal to
0.01% per month of the average net assets of the Class A (Capitalisation, EUR), E (Capitalisation,
GBP), F (Distribution, GBP), G (Institutional-Distribution, GBP) and L (Distribution, GBP), during the
relevant month. Such fee is payable quarterly.

Harbour US Equity

The Sub-Fund will pay to the Management Company an additional fee in remuneration for its
hedging management services with respect to its currency overlay program. Such fee is equal to
0.01% per month of the average net assets of the Class B (Capitalisation, EUR), C (Capitalisation,
GBP), J (Institutional-Capitalisation, GBP} and K (Institutional-Capitalisation, EUR) during the relevant
month. Such fee is payable quarterly.

Global Healthcare Equity

The Sub-Fund will pay to the Management Company an additional fee in remuneration for its
hedging management services with respect to its currency overlay program. Such fee is equal to
0.01% per month of the average net assets of the Class A (Capitalisation, EUR) and C (Capitalisation,
GEP) during the relevant month. Such fee is payable quarterly.
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FG US Equity Long Short

The Sub-Fund will pay to the Management Company an additional fee in remuneration for its
hedging management services with respect to its currency overlay program. Such fee is equal to
0.01% per month of the average net assets of the Class D, F, G and H, during the relevant month.
Such fee is payable quarterly.

Asia Equity Hedge

The Sub-Fund will pay to the Management Company an additional fee in remuneration for its
hedging management services with respect to its currency overlay program. Such fee is equal to
0.01% per month of the average net assets of the Class B, C, E and F, during the relevant month.
Such fee is payable quarterly.

CPS Harbour US Equity

The Sub-fund CPS Harbour US Equity is not eligible to any Hegding Management fees.
NOTE 5 - PERFORMANCE FEE

The Management Company will also pay, out of the Sub-Funds’ assets, to the Investment Manager
the Performance Fee described here below.

The Sub-Investment Manager will be remunerated by the Investment Manager.

Asia Dividend Equity

In relation to share Classes A (Capitalisation, EUR), B (Capitalisation, USD), D (Distribution, USD), E
(Capitalisation, GBP), F (Distribution, GBP), L (Distribution, GBP} and M (Distribution, USD), and
pursuant to the Collective Portfolio Management Agreement, the Sub-Fund will pay to the
Management Company a semi-annual performance fee (the "Performance Fee") equal to 15% of the
net profits (including net unrealized gains and losses), if any, allocable to each of these shares
classes of the Sub-Fund during that semi-annual period. The Performance Fee is calculated on a
cumulative basis subject to a High Water Mark (“HWM”) and is therefore not payable until all prior
net losses are recouped and the historic HWM is exceeded. "High Water Mark" in relation to each
Class of Shares is the higher of (a) the highest Net Asset Value per Share of such Class (after the
deduction of any performance fee) as of which a performance fee has been accrued and (b) the
Initial Subscription Price.

In the event that the Collective Portfolio Management Agreement is terminated prior to the last day
of the semi-annual period Performance Fees will be crystallized at the termination date and become
payable to the Management Company.

In relation to Class G (Institutional-Distribution GBP}), | (Institutional-Distribution GBP}, )
(Institutional-Capitalisation USD) and K (Institutional-Capitalisation EUR}, no performance fee will be
charged.

For the period ended 31 December 2021, a performance fees of USD 1,307,385.20 has been
charged.

Harbour US Equity

Share Classes A (Capitalisation, USD), B (Capitalisation, EUR) and C (Capitalisation, GBP):
The Sub-Fund will pay to the Management Company, in relation to those Share Classes, an absolute
annual performance fee (the "Absolute Performance Fee") equal to 20% of the net profits, if any,
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(including net unrealized gains and losses) of those Shares Classes ,generated during that annual
period. The Absolute Performance Fee is calculated on a cumulative basis subject to a High Water
Mark ("HWM”) and is therefore not payable until all prior net losses are recouped and the historic
HWM is exceeded. High Water Mark" in relation to each Class of Shares is the higher of (a) the
highest Net Asset Value per Share of such Class (after the deduction of any performance fee) as of
which a performance fee has been accrued and (b) the Initial Subscription Price.

Shares Classes | (Institutional-Capitalisation, USD), J (Institutional-Capitalisation, GBP) and K
(Institutional-Capitalisation, EUR):

The Sub-Fund will pay to the Management Company in relation to those Share Classes, an annual
performance fee (the "Relative Performance Fee") equal to 20% of the outperformance of those
share Classes over their benchmark index (the "Benchmark Index"). The Benchmark Index is
calculated by taking 50% of the S&P500 index performance and 50% of the Russel 2000 index
performance.

The Relative Performance Fee is calculated as detailed below:

a) In the case of positive performance of the Net Asset Value per share of those Share Classes and a
positive performance of the Benchmark Index (the "Index Performance”):

I. If the performance of those Share Classes is higher than the Index Performance the Relative
Performance Fee will be calculated using the difference between the total net profit of those Share
Classes (including net unrealised gains and losses) and the net profits of those Share Classes
generated by the positive Index Performance (the "Out-Performance Gain"). The Relative
Performance Fee will be calculated as 20% of the Out-Performance Gain.

Il. If performance of those Share Classes is lower than the Index Performance no Relative
Performance Fee will be calculated.

b) In the case of a negative performance of the Share Classes and a negative Index Performance:

1. If the performance of those Share Classes is less negative than the Index Performance the Relative
Performance Fee will be calculated by calculating the difference between the total net loss of those
Share Classes (including net unrealised gains and losses) and the net loss of those Share Classes
generated by the negative Index Performance (the "Out-Performance Loss"). The Relative
Performance Fee will be calculated as 20% of the Out-Performance Loss.

Il. If the performance of those Share Classes is the same or more negative than the Index
Performance no Relative Performance Fee will be calculated.

c) In the case of a positive performance of those Share Classes and a negative Index Performance,
the Relative Performance Fee will be calculated using the difference between the total net profit of
those Share Classes (including net unrealised gains and losses) and the net loss of those Share
Classes had the Share Class performed like the Index (the "Qut-Performance Gain"). The Relative
Performance Fee will be calculated as 20% of the Out-Performance Gain.

d) In the case of a negative performance of those Share Classes and a positive Index Performance no
Relative Performance Fee will be calculated.

e) The Relative Performance Fee will be calculated and accrued daily based on the annual
cumulative Out-Performance Gain calculated. This Out-Performance Gain will be calculated using
the Daily Net Asset Value of the applicable share class and the daily movement in the annual
outperformance of the share class relative to the composite index. Accrued performance fees
relating to redemptions will be crystallised when the relevant redemption is made.,

f) For the first year of calculation the Relative Performance Fee will be calculated on the Out-
Performance Gain calculated for the period from the initial subscription date to the end of the
calendar year. The Index Performance will be calculated for a similar period.
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All Absolute Performance Fees and Relative Performance Fees are payable out of the net assets of
the fund at the end of calendar year.

In the event that the Collective Portfolio Management Agreement is terminated prior to the last day
of the annual period, all accrued Absolute Performance Fees and Relative Performance Fees will be
crystallized at the termination date and become payable to the Management Company.

In the event of a redemption, other than on the last day of an annual period, the amount of any
Absolute Performance Fee or Relative Performance Fee accrued and attributable to the redeemed
Shares will be crystallized at the redemption date and become payable to the Management
Company.

For the period ended 31 December 2021, the performance fees are USD 2,976,989.04.

Global Healthcare Equity

Share Classes A (Capitalisation, EUR), B (Capitalisation, USD) and C (Capitalisation, GBP}:

The Sub-Fund will pay to the Management Company, in relation to those Share Classes, an absolute
annual performance fee (the "Performance Fee") equal to 15% of the net profits, if any, (including
net unrealized gains and losses) of those Shares Classes, generated during that annual period. The
Performance Fee is calculated on a cumulative basis subject to a High Water Mark ("HWM") and is
therefore not payable until all prior net losses are recouped and the historic HWM is exceeded. High
Water Mark in relation to each Class of Shares is the higher of (a) the highest Net Asset Value per
Share of such Class (after the deduction of any performance fee) as of which a performance fee has
been accrued and (b) the Initial Subscription Price.

All Performance Fees are payable out of the net assets of the fund at the end of calendar year.

In the event that the Collective Portfolio Management Agreement is terminated prior to the last day
of the annual period, all accrued Performance Fees will be crystallized at the termination date and
become payable to the Management Company.

In the event of a redemption, other than on the last day of an annual period, the amount of any
Performance Fee accrued and attributable to the redeemed Shares will be crystallized at the
redemption date and become payable to the Management Company.

For the period ended 31 December 2021, a performance fees of USD 295,337.38 has been charged.

FG US Equity Long Short

In relation to Class A, and pursuant to the Collective Portfolio Management Agreement, the Sub-
Fund will pay to the Management Company an annual performance fee (the "Performance Fee")
equal to a 12.5% of the net profits (including net unrealized gains and losses), if any, allocable to the
Class A of the Sub-Fund during that annual period. The Performance Fee is calculated on a
cumulative basis subject to a High Water Mark ("HWM") and is therefore not payable until all prior
net losses are recouped and the historic HWM is exceeded. High Water Mark in relation to Class A is
the higher of (a) the highest Net Asset Value per Share of the Class (after the deduction of any
performance fee) as of which a performance fee has been accrued and (b) the Initial Subscription
Price.

In relation to Class B and Class H, and pursuant to the Collective Portfolio Management Agreement,
the Sub-Fund will pay to the Management Company an annual performance fee (the "Performance
Fee") equal to 15% of the net profits (including net unrealized gains and losses), if any, allocable to
the Class B and Class H of the Sub-Fund during that annual period. The Performance Fee is calculated
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on a cumulative basis subject to a High Water Mark ("HWM") and is therefore not payable until all
prior net losses are recouped and the historic HWM is exceeded. High Water Mark in relation to
Class B and Class H is the higher of (a) the highest Net Asset Value per Share of the Class (after the
deduction of any performance fee) as of which a performance fee has been accrued and (b} the

Initial Subscription Price.

In relation to Classes C, D, E, F and G, and pursuant to the Collective Portfolio Management
Agreement, the Sub-Fund will pay to the Management Company an annual performance fee (the
"Performance Fee") equal to 20% of the net profits (including net unrealized gains and losses), if any,
allocable to each of these shares classes of the Sub-Fund during that annual period. The
Performance Fee is calculated on a cumulative basis subject to a High Water Mark ("HWM") and is
therefore not payable until all prior net losses are recouped and the historic HWM is exceeded. High
Water Mark in relation to each Class of Shares is the higher of (a) the highest Net Asset Value per
Share of such Class (after the deduction of any performance fee) as of which a performance fee has
been accrued and (b) the Initial Subscription Price.

All Performance Fees are payable out of the net assets of the fund at the end of calendar year.

In the event that the Collective Portfolio Management Agreement is terminated prior to the last day
of the annual period, all accrued Performance Fees will be crystallized at the termination date and
become payable to the Management Company.

In the event of a redemption, other than on the last day of an annual period, the amount of any
Performance Fee accrued and attributable to the redeemed Shares will be crystallized at the
redemption date and become payable to the Management Company.

For the period ended 31 December 2021, a performance fees of USD 259,913.78 has been charged.

Asia Equity Hedge

In relation to Class A, B, C, D, E and F and pursuant to the Collective Portfolio Management
Agreement, the Sub-Fund will pay to the Management Company a semi-annual performance fee
{the "Performance Fee") equal to a 15% of the net profits (including net unrealized gains and losses),
if any, allocable to the Class A, B, C, D, E and F of the Sub-Fund during that semi-annual period. The
Performance Fee is calculated on a cumulative basis subject to a High Water Mark ("HWM") and is
therefore not payable until all prior net losses are recouped and the historic HWM is exceeded. High
Water Mark in relation to Class A, B, C, D, E and F is the higher of {a) the highest Net Asset Value per
Share of such Class (after the deduction of any performance fee) as of which a performance fee has
been accrued and (b) the Initial Subscription Price.

All Performance Fees are payable semi-annually out of the net assets of the fund.

In the event that the Collective Portfolio Management Agreement is terminated prior to the last day
of the annual period, all accrued Performance Fees will be crystallized at the termination date and
become payable to the Management Company.

In the event of a redemption, other than on the last day of an annual period, the amount of any
Performance Fee accrued and attributable to the redeemed Shares will be crystallized at the
redemption date and become payable to the Management Company.

For the period ended 31 December 2021, the performance fees are USD 197,388.66.
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CPS Harbour US Equity
Share Class A (Capitalisation, USD):

The Sub-Fund will pay to the Management Company, in relation to those Share Classes, an absolute
annual performance fee (the "Absolute Performance Fee") equal to 20% of the net profits, if any,
(including net unrealized gains and losses) of those Shares Classes, generated during that annual
period. The Absolute Performance Fee is calculated on a cumulative basis subject to a High Water
Mark (“HWM”") and is therefore not payable until all prior net losses are recouped and the historic
HWM is exceeded. High Water Mark" in relation to each Class of Shares is the higher of (a) the
highest Net Asset Value per Share of such Class (after the deduction of any performance fee) as of
which a performance fee has been accrued and (b) the Initial Subscription Price.

In the event that the Management Company Services Agreement is terminated prior to the last day
of the annual period, all accrued Absolute Performance Fees will be crystallized at the termination
date and become payable to the Management Company.

In the event of a redemption, other than on the last day of an annual period, the amount of any
Absolute Performance Fee accrued and attributable to the redeemed Shares will be crystallized at
the redemption date and become payable to the Management Company.

For the period ended 31 December 2021, a performance fees of USD 124,310.08 has been charged.

NOTE 6 - INVESTMENT MANAGEMENT FEE

Asia Dividend Equity

Pursuant to the Investment Management Agreement, the Management Company will pay, out of
the Sub-Fund’s assets, quarterly in arrears, an annual investment manager fee to the Investment
Manager equal to 1.50% of the average net assets of the Sub-Fund during the relevant quarter.

The Management Company will also pay, out of the Sub-Fund’s assets, to the Investment Manager
the Performance Fee described hereinabove.

Harbour US Equity

Pursuant to the Investment Management Agreement, the Management Company will pay, out of
the Sub-Fund'’s assets, quarterly in arrears, an annual investment manager fee to the Investment
Manager equal to:

- 1.50% of the average net assets of the Sub-Fund during the relevant quarter, {for the Share Classes
A (Capitalisation, USD), B (Capitalisation, EUR) and C (Capitalisation, GBP) ;

- 1.25% of the average net assets of the Sub-Fund during the relevant quarter Shares Classes
| {Institutional-Capitalisation, USD}, J (Institutional-Capitalisation, GBP) and K (Institutional-
Capitalisation, EUR).

The Management Company will also pay to the Investment Manager the Absolute and Relative
Performance Fee described hereabove.

The Sub-Investment Manager will be remunerated by the Investment Manager.

Global Healthcare Equity

Pursuant to the Investment Management Agreement, the Management Company will pay quarterly
in arrears, an annual investment manager fee to the Investment Manager equal to 1.50% of the
average net assets of the Sub-Fund during the relevant quarter.
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The Management Company will also pay to the Investment Manager the Performance Fee described
here above.

FG US Equity Long Short

Pursuant to the Investment Management Agreement, the Management Company will pay, out of
the Sub-Fund’'s assets, an annual investment manager fee to the Investment Manager. Such fee is
different for each share class, payable quarterly in arrears and calculated on the average of the net
assets of the Sub-Fund in the respective share classes for the relevant quarter as follows:

Notwithstanding Class A Shares are only to Investors who have agreed separate fee arrangement
with the Investment Manager.

Class A up to 1% per annum
Class B 1% per annum
ClassesC,Dand G 1.25% per annum
ClassesEand F 1.75% per annum

The Management Company will also pay, out of the Sub-Fund’s assets, to the Investment Manager
the Performance Fee described hereabove.

The Sub-Investment Manager will be remunerated by the Investment Manager.

Asia Equity Hedge

Pursuant to the Investment Management Agreement, the Management Company will pay, out of
the Sub-Fund’s assets, an annual investment manager fee to the Investment Manager. Such fee is
different for each Share Class, payable quarterly in arrears and calculated on the average of the net
assets of the Sub-Fund in the respective share classes for the relevant quarter as follows:

Class A 1.50%
Class B 1.50%
Class C 1.50%
Class D 1.50%
Class E 1.50%
ClassF 1.50%

The Management Company will also pay, out of the Sub-Fund’s assets, to the Investment Manager
the Performance Fee described here above.

The Sub-Investment Manager will be remunerated by the Investment Manager.

CPS Harbour US Equity

Pursuant to the Investment Management Agreement, the Management Company will pay, out of
the Sub-Fund’s assets, quarterly in arrears, an annual investment manager fee to the Investment
Manager equal to 2.00% of the average net assets of the Sub-Fund during the relevant quarter for
the Share Class A (Capitalisation, USD).

NOTE 7 - SUBSCRIPTION TAX
The SICAV is subject to Luxembourg tax laws.

Under current laws and regulations, the SICAV is subject in Luxembourg to the subscription tax at an
annual rate of 0.05%, except for the share classes dedicated to institutional investors which benefit
from a reduced tax rate of 0.01%. The subscription tax is payable quarterly and calculated on the
basis of the net assets of each Sub-Funds at the end of the relevant quarter.
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NOTE 8 - CONTRACTS FOR DIFFERENCE

As at 31 December 2021, the following CFDs were held with the counterparty JP Morgan.
Sub-fund Perinvest (Lux) SICAV - FG US Equity Long Short:
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UNREALISED GAIN OR LOSS COMMITMENT
oy QuanTimy DESCRIPTION {1n USD) {in USD)
UsD =503 | CFD.JPFGSF2 0.00 85,316.14
usp -36 | CFD.5&PS00 0.00 171,582.48
Total 0.00 256,898.62

NOTE 9 - CHANGES IN THE PORTFOLIO OF INVESTMENTS

A statement giving the changes in the portfolio of investments referring to the period of the report
can be obtained free of charge at the registered office of the SICAV.

NOTE 10 - FORWARD FOREIGN EXCHANGE CONTRACTS

All forward foreign exchange contracts hereunder were dealt with Bangue Degroof Petercam
Luxembourg S.A.

Asia Dividend Equity:

MATURITY CURRENCY NOMINAL CURRENCY MomMiNAL UNREALISED GAIN OR COMMITMENT
PURCHASED PURCHASED SoLn Sowo LOSS [in USD)
(m USD)

14/01/2022 uso 24,158.76 | EUR 21,289.00 -58.53 24,209.85
14/01/2022 usp 42,589.45 | EUR 37,770.00 -375.79 42,952.04
14/01/2022 usp 782263 | GBP 5,868.00 -125.92 7,947.94
14/01/2022 uso 3,142,12 | GBP 2,357.00 -50.57 3,192.45
14/01/2022 usp 14,542.97 | GBP 10,963.00 -307.05 14,848.89
14/01/2022 UsD 36,216.14 | GBP 27,301.00 -764.65 36,977.96
14/01/2022 EUR 40,722.00 | USD 45,975.14 34733 46,309.06
14/01/2022 GBP 25,250.00 | USD 39,265.20 353.02 39,617.80
14/01/2022 GEBP 46,460.00 | USD 62,367.90 560.75 62,927.96
14/01/2022 GBP 177,207.00 | USD 236,252.37 3,769.07 240,018.83
14/01/2022 GBP 196,924,00 | USD 264,350.78 2,376.74 266,724.61
14/01/2022 GBP 8,296,644.00 | USD 10,982,599.53 254,548.82 11,237,427.21
14/01/2022 EUR 1,868,488.00 | USD 2,112,138.84 13,321.70 2,124,844.54
14/01/2022 GBP 1,331,049.00 | USD 1,761,962 B0 40,902.01 1,2802,845.37
14/01/2022 GBP 534,481.00 | USD 707,513.88 16,424.15 723,930.22
14/01/2022 GEBP 164,936,00 | USD 218,812.34 4,588.39 223,398.32

Total 335,909.47 16,898,173.04
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Harbour US Equity:
MATURITY CuRRENCY NOMINAL CURRENCY NOMINAL UNREALISED GAIN OR COMMITMENT
PURCHASED PURCHASED Sown SoLp LOSS [ UsD)
(im USD)
14/01/2022 uso 11,193.67 |EUR 9,864.00 -27.12 11,217.34
14,/01/2022 GBP 75,482.00 | USD 100,632.60 1,605.44 102,236.94
14/01/2022 GBP 3,588,002,00 | USD 4,749,581.77 110,256.25 4,859,785.63
14/01/2022 EUR 13,483,067.00 | USD 15,241,258.94 96,129.86 15,332,943.73
Total 207,964.43 20,306,183.64
Global Healthcare Equity:
MATURITY CURRENCY NomiNaL CURRENCY MNosINAL UNREALISED GAIN OR COMMITMENT
PURCHASED PURCHASED SoLD Solp Loss (i usE)
(m USD)
31/01/2022 usp 92,379.87 |EUR 81,721.00 -621.31 92,933.12
31/01/2022 usD 88,281.81 |EUR 78,167.00 -674.80 B8,891.51
31/01/2022 EUR 84,387.00 | USD 95,445.92 58554 95,964.90
31/01/2022 EUR 1,854,685.00 | USD 2,001,713.74 18,892.65 2,109,147.77
31/01/2022 EUR 81,625.00 | USD 92,517.04 37142 092,823.95
Total 18,553.50 2,479,761.25

NOTE 11 - FUTURES

Futures contracts are valued by the broker on each bank business day. Unrealized gains/(losses)
arising from futures contracts open at the balance sheet date are recorded directly in cash accounts.

The following futures contracts have been contracted with Banque Degroof Petercam Luxembourg

S.A.
Asia Equity Hedge:
cey MNUMBER OF DESCRETGN UNREALISED GAIN OR LOSS CoMMITMENT
CONTRACTS (in USD) (inUSD)
KRW -25 | KOSPI 200 FUTURE MARCH 2022 -10,185.27 2,072,421.49
Total -10,189.27 2,072,421.49
NOTE 12 - DIVIDENDS
The Board of Directors has decided to pay interim dividends as follow :
PAYMENT
SUB-FUND ISIN CCY | AMOUNT BATE
ASIA DIVIDEND EQUITY, Class D (Distribution, USD) LU0940008153 UsD 3.00 18/01/21
ASIA DIVIDEND EQUITY, Class F (Distribution, GBF) LUD434615262 GBP 2.70 18/01/21
ASIA DIVIDEND EQUITY, Class G (Institutional - Distribution, GEF) LU1793348878 GBP 2.00 18/01/21
ASIA DIVIDEND EQUITY, Class | {Institutional -Distributicn, GBP) LU0957133274 GBP 2.60 18/01/21
ASIA DIVIDEND EQUITY, Class L {Distribution, GEP) LU1681770118 GBP 2.00 18/01/21
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PAYMENT
SUB-FUND ISIN cCY AMOUNT DATE
ASIA DIVIDEND EQUITY, Class D [Distribution, USD) LUD340008153 usD 3.60 19/07/21
ASIA DIVIDEND EQUITY, Class F (Distribution, GEP) LUD494615262 GBP 3.30 15/07,21
ASIA DIVIDEND EQUITY, Class | {Institutional -Distribution, GBP) LU0957133274 GBP 2.90 18/07/21
ASIA DIVIDEND EQUITY, Class L {Distribution, GBP) LU1681770118 GEBP 2.40 15/07/21

NOTE 13 - TRANSACTIONS FEES

The caption “Transactions Fees” includes fees on purchases and sales of securities and derivatives as
brokerage fees, bank charges, taxes and other costs.

NOTE 14 - EVENT(S) DURING THE YEAR

The COVID-19 (coronavirus) pandemic is still going strong and has been disrupting people's daily
lives for almost two years now. This is obviously having an impact on the global economy, although
finance in its specific sector is not the most disadvantaged sector. Authorities around the world have
taken and continue to take strong and necessary measures to contain the spread of the virus, and to
support individuals and businesses in these difficult times.

The Board of Directors decides to launch a new sub-fund: PERINVEST (LUX) SICAV - CPS Harbour U5
Equity as at 20 April 2021. The first NAV calculation was on 25 May 2021.

NOTE 15 - SUBSEQUENT EVENTS

The Board of Directors resolved to distribute interim dividends. Details are as follows:

- dividend of USD 3.80 per share Asia Dividend Equity Class D (Distribution, USD), ISIN Code
LU0940008153.

- dividend of GBP 3.50 per share Asia Dividend Equity Fund Class F (Distribution, GBP), ISIN Code
LU0494615262;

- dividend of GBP 3.20 per share Asia Dividend Equity Class | (Distribution, GBP), ISIN Code
LU0957133274;

- dividend of GBP 2.50 per share Asia Dividend Equity Class L (Distribution, GBP), ISIN Code
LU1681770118.

Shares have been listed ex-dividend as from 12 January 2022. Payments have been made on 17
January 2022.

The Board of Directors has decided to liquidate the PERINVEST (LUX) SICAV - FG US EQUITY LONG
SHORT sub-fund at the net asset value dated on 18 February 2022 (the “Liquidation Date").

Impact of the Russian invasion of Ukraine:

The invasion of Ukraine by the Russian army is a development that is likely to disrupt global financial
markets, through various channels, for some time to come.

Rising commodity prices constitute one of the primary channels of risk transmission in the global
economy, especially for countries that are more dependent on imports from Russia (energy, wheat,
various metals). Russia is the world’s 6th largest commodities producer. The current increase in
prices underscores the fact that the inflation experienced in most developed countries is non-
transitory. A scenario involving stagflation, which is a combination of lower growth and high
inflation, has become more likely in the coming months.
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Central banks, which were anticipating the exit from the monetary support put in place during the
Covid crisis, will need to reassess their approach to exiting the crisis as any increase in rates to
counter inflation is likely to have a significant impact on economic activity. Achieving the right
balance will continue to be a challenge.

Russia has become severely isolated from the rest of the world, with China as its only significant
trading partner. Potential repercussions from the sanctions imposed on Russia could also have a
significant impact on the European economy if Moscow decides to retaliate by cutting off the flow of
gas that Germany and Italy are heavily dependent on.

The ruble is no longer traded on foreign exchange markets and the Russian central bank has also
been targeted by sanctions. This increases the risk of volatility for currencies, potentially not just in
the short term. Equity and bond indices will drop Russian securities as these positions are no longer
listed. The Russian positions that cannot be sold will consequently remain in portfolios as long as the
market is closed and until it is possible to convert the ruble into another currency, which will take a
long time.

Corporate risks are increased and corporate profits will be affected by their dependence on
commodities, among other factors. This means that the markets are likely to experience greater

volatility in the coming months.

Inevitably, geopolitical de-escalation will also be a lengthy process that will leave its mark for a
prolonged period.
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2022
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90.25 12
5,751,154.45 741,094
54,719
105.10 13,543
14
61,553.722 2,017.722 59,536.000
2021 21 (19,803.940) (0.000) (19,803.940)
2021 12 31 B ) T

2021 21
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2.3.
2.3.1.
2.3.1.1. 1915
1915
société anonyme
2010
2.3.1.1.1. 1915 420
30,000.00
2.3.1.1.2. 1915 420 15
1915
2.3.1.1.3. 1915 420 17
2.3.1.1.4. 1915 420 19 420 23

25
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2.3.1.2. 2010
2010
2.3.1.2.1.
2.3.1.2.2.
2.3.1.1.2.
2.3.1.3.
2010 129 130
2010 87
2010 87
tribunal administratif
2.3.1.3.1. 1972 12 22 fonds d"investissement
1991 21 91 75
2010 25 38 89 93 97
2.3.1.3.2. 1945 10 17 1983 20
Institut Monétaire Luxembourgeois
1998 22 1998 12 23

2010 2010 133
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2.3.1.3.3. 2010 21

2010 150

2010 159

2010 54

2010 21 2010 155 156

2014 10 24
1286 2014
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2.3.1.4. 2010
2010 129
2010 129
2013
2010 2010 88
2010 88
129
2013 2010 88
2005 05 177 2002 2010
2010
2010 153

1915
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2010 154
réviseur d"entreprises agréé

2004 02 81
réviseur d"entreprises agréé
02
81
2010 155
97 136 08 348 15 627
2002 2010
1915 2010
2.3.2.
2.3.2.1. 2004 11 12 12 02

12 02
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2020 24
12 02 2020 14 20 05
2020 24
2010 2020 14
20 05 2020 14
2015 847
Cellule de Renseignement Financier
2010
2010

2010 67
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66

2010
2010

2010

70

73

73

2010

75

2010

2010

69

72
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78

41 2010 69

20

2010

75



2.5
2.5.1.
2010

2.5.1.1.

2.5.1.2.

40
2.5.1.3.

2.5.2.
2.5.2.1.
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2010 145
“ Caisse de Consignation”
2.5.2.2.
2010
143
2.5.2.1.
2.6.
2.6.1.
2.6.1.1.
2008 12 19
75

2.6.1.2.

2010 174

0.05
2010 174 0.01
2010
2010 174 2010 41
2003 14
12
2010 175

2010 174 2007 68
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a risque

15

2010
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société d"investissement en capital
10
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2.6.4

2016 30 Administration de I"Enregistrement et des
Domaines
781 781
781
781

781

2.6.5

2014 10 29
2016
2014 107 2015 12 18
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Controlling Person

2.6.6

2015 24

30
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30

2007 13 2007 2007
1991 19

2007 13 2007

2017 1129

2007
125,000

2013 36
2014 65
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3.2.1.1.

2007

2007

2007

3.2.1.2.
2007

3.2.1.3
2007

3.2.2

12

2007

EDINETOOOO
OO00D0OO00o0O00D0bDO000DOoOdnoo(Eses02)
OOoooooooooooOooao

2.2.1

2.2.2
2010
2007

1915

1,250,000
2010

2010
2007
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2010

3.3

2010 2007

2007

07 309

2007

3.4
3.4.1

2010

2010

2007

2007 2013

2013
2013 2007
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1993

2013

3.4.4

3.4.3

3.4.4

24

19

2010

2007
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1993 26
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3.4.5
3.4.6
3.4.7
2007
2018 1286 2014
2014 65
3.5
0.01 2010 0.05
2010
2007
2007 68 2010 174
2016 23 46

90

142/150



EDINETOOOO
OO00D0OO00o0O00D0bDO000DOoOdnoo(Eses02)
OOoooooooooooOooao

2016 23 2013 2010

125,000

10

0.01 taxe d"abonnement
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2021 14
2021 30 14
2021 30
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L-2453
12

2021 12 31

2021 12 31

2016 23 2016 23
Commission de Surveillance du Secteur Financier
2016 23
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2016 23
guarantee

2016 23
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2022 25

Independent auditor®™s report

To the Shareholders of
Perinvest (Lux) SICAV
12, rue Eugene Ruppert
L-2453 Luxembourg

Opinion

We have audited the financial statements of Perinvest (Lux) SICAV (the "Fund™) and of each of its
sub-funds, which comprise the statement of net assets and the schedule of investments as at 31

December 2021, and the statement of operations and changes in net assets for the year then ended,
and the 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 the Fund and of each of its sub-funds as at 31 December 2021, and of the results of
their operations and changes in their net assets for the year then ended in accordance with
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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 (the "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 "reviseur d"entreprises agree" 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 included in the annual report but does not include the financial

statements and our report of the "reviseur d"entreprises agree™ 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 and each of its sub-funds® ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of accounting
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unless the Board of Directors of the Fund either intends to liquidate the Fund or any of its sub-
funds or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the "reviseur d"entreprises agree" for the audit of the financial statements

Our objectives 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
"reviseur d"entreprises agree" 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 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 or any of
its sub-funds® 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 "reviseur d"entreprises agree" 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 "reviseur d"entreprises agree". However, future events or conditions may cause
the Fund or any of its sub-funds (except for the sub-fund PERINVEST (LUX) SICAV - FG US EQUITY
LONG SHORT where a decision or an intention to close exists) to cease to continue as a going

concern.

In respect of sub-fund PERINVEST (LUX) SICAV - FG US EQUITY LONG SHORT where a decision or an
intention to close exists, we conclude on the appropriateness of the Board of Directors of the
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Fund use of the non-going concern basis of accounting. We also evaluate the adequacy of the
disclosures describing the non-going basis of accounting and reasons for its use. Our
conclusions are based on the audit evidence obtained up to the date of our report of the
"reviseur d"entreprises agree".

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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and communicate to them all relationships
and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

Ernst & Young
Societe anonyme

Cabinet de revision agree

Nicolas Bannier

Luxembourg, 25 April 2022
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