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This Audited Annual Report does not constitute an offer
or an invitation to purchase shares of the Company.
Statements on future performances cannot be made on
basis of this Audited Annual Report. This Report should
be read exclusively in conjunction with the most recent
version of the Prospectus, the Statutes of the Company
and the latest Annual Report. If the cut-off day of the
Annual Report exceeds more than eight months a more
recent Semi-Annual Report will be provided in addition
to the Annual Report.

The Prospectus is available free of charge at the
Company, at the Depositary Bank and at the Paying
and Distribution Agents mentioned in this Annual
Report.

A statement of the changes to the investment
portfolio in the period under review is available
free of charge from the Company, the Paying
Agents and the Distribution Agents.
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Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Report of the Board of Directors

Fullgoal China Small-Mid Cap Growth Fund 2021 Annual Report

2021 Market and Fund Operations Review

2021 was a tough year for Chinese equities funds publicly offered to foreign investors, mainly due to the fact that stock
valuations were considerably high following the rise in 2020. For quite a few sectors, the changes in the regulatory
environment reshaped their landscape and room to grow in the medium to long term.

From the beginning of the year to mid—February, the liquidity—driven bull market in 2020 was extended and valuations
of stocks across the board, in particular, the TMT sector, rose rapidly. Starting from mid-to-late February, with the
sharp increase of the US 1OY Treasury yield, growth stocks in the A-share market, H-share market and US equity
market all declined rapidly. With the US 10Y Treasury yield gradually falling since April, growth stocks saw phased
increases. Companies in the pharmaceutical, semiconductor, electric vehicle, PV, and commodity sectors all saw phased
increases. After US stocks surged in October, share prices of some listed companies with negative profits began to
decline in November and December. Meanwhile, the ChiNext Board also saw diverged performances and stocks with
poor quality began to fall.

In terms of regulatory policies, sectors where H-shares and China Concept Stocks are clustered were hit the hardest.
The typical example is the after-school tutoring sector. The ‘‘double reduction” policy promulgated by the Ministry of
Education has left companies in the sector barely able to survive. The subject training operations of New Oriental and
TAL basically ceased, and their stock prices fell to less than 10% of their a||—time highs. At the same time, with the
further promotion of anti—trust policies in the Internet industry, investors were concerned about Internet giants‘ profit
growth in the short term and their room for further growth in the long term, and earnings estimates and valuations of
Internet companies were lowered concurrently. In 2H 2021, privately-owned property developers defaulted on publicly
issued bonds and property developers universally saw significant decline in sales revenue, fuelling the sharp decline in
share prices of privately-owned property developers listed in Hong Kong. The price cuts of innovative drugs during the
national medical insurance negotiations also sparked the decline of share prices of bio-pharmaceutical companies in the
second half of the year. As most listed companies are clustered under these sectors, the Hong Kong stock market saw
substantial capital outflows due to the regulatory risks while valuations of companies in other sectors were also
affected.

We avoided the regulatory risks in the education sector, also significantly reduced the position in the Internet sector
ahead of the decline, and increased our positions in manufacturing companies and A shares, ending up in a return near
0. The Fund has adopted a balanced sector strategy and invested in growth companies with a proper valuation and
price-performance ratio.

2022 Market Outlook

Overall, the capital market looks to be quite volatile this year.

The biggest risk most likely lies in the risk of liquidity tightening around the world. The CPI in the US is at a high level
not seen in decades. If the CPI does not fall, the Fed will either raise interest rates at a pace faster than expected or
shrink its balance sheet, which will inevitably result in greater pressure on stocks with high valuation. Although 2021
was a tough year, share prices of some companies and sectors in the US equity market and the A-share market still hit
their record highs. Valuations of many companies in popular tracks were at a high level and mean reversions in their
stock prices are likely to occur over longer periods of time.

We hold an optimistic view as, from a macro policy perspective, China tightened its liquidity ahead of other countries,
leaving room for interest rate cuts or liquidity loosening in the future. Meanwhile, the Chinese government has been
fully aware of the challenges and pressures arising from the declining real estate industry and the Fed's liquidity
tightening and has clearly stated its position to stabilise growth. From a bottom-up perspective, China has established a
relatively complete industrial system and there are still quite a few excellent companies at growth stage distributed in a
number of sub—sectors. In the long term, these companies‘ growth in performance that exceeds market expectations
will drive their share prices higher regardless how the macro environment develops.

We will continue to maintain a balanced allocation among sectors and hold shares of growth companies with a proper
valuation and price-performance ratio.

Note: The information in this report represents historical data and is not an indication of future results.
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Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Report of the Board of Directors

Fullgoal China Equity Fund 2021 Annual Report

2021 Market and Fund Operations Review

2021 was a tough year. Throughout the year, the A-share indices fluctuated within a narrow range, but movement of
specific sectors or shares was highly diverged. After hitting its high in mid-February, the H-share market saw
continuous decline with little chance of a rebound. H-shares are mainly composed of shares in three categories,
Internet, finance & real estate, and greater consumer, respectively. Internet companies suffered from policy crackdowns
all year round. Economic downturn expectations and debt issues of privately-owned real estate companies weighed on
financial institutions. The negative factors impacting greater consumer companies were less, but not many excess
returns were generated amid the overall weak market sentiment. As the PV and new energy vehicle (NEV) companies,
which recorded relatively strong performance in the A-share market, have few comparable in the H-share market, they
made few contributions to the excess return of the portfolio.

Overall, we have mixed feelings about the year. Being a portfolio manager with a background of making investments in
overseas markets, I don't have much experience researching new energy companies, in particular, NEV producers,
which are scarcely found in the H-share market. Nonetheless, I managed to catch up in 2021, which was a comfort to
us despite the depressing market condition throughout the year.

2022 Market Outlook

Looking forward to 2022, first, we will further expand our research coverage, especially including the NEV and
semiconductor sectors because we are still playing catch-up in these sectors, but they are worth our attention in the
long term. Second, we will deepen our research into single stocks, look past mere appearance to view the essence, and
strive to find out the core elements of business operation and share price fluctuations.

We believe that in 2022, value stocks will outperform growth stocks and growth stocks will demonstrate a trend of high
volatility overall. But we are not pessimistic about growth stocks. Fuelled by continuous realisation of profits and a full
valuation correction, growth stocks are also poised for rise.

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

To the Shareholders of
Fullgoal International Funds SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of Fullgoal International Funds SICAV (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 Luxembourg legal and regulatory requirements relating to the preparation 
and presentation of the financial statements.

What we have audited

The Fund’s financial statements comprise:

 the statement of net assets as at 31 December 2021;
 the schedule of investments and other net assets as at 31 December 2021;
 the statement of operations and changes in net assets for the year then ended; and
 the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the 
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section 
of our report.

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

We are independent of the Fund in accordance with the International Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics 
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our 
other ethical responsibilities under those ethical requirements.

Other information 

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

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above 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 that 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 the 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 unless the Board of 
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds 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 an audit 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted 
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these 
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 scepticism 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;
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 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 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 audit report 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 audit report. However, future events or conditions may cause 
the Fund or any of its sub-funds 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.

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Régis Malcourant

Luxembourg, 26 April 2022



Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Statement of Net Assets (in USD)
as at 31 December 2021

Fullgoal China Fullgoal
Small-Mid Cap Fullgoal China International Funds
Growth Fund Equity Fund SICAV TOTAL

Notes USD USD USD
ASSETS

Investments at market value 3 464,011,198 16,344,895 480,356,093
Cash and cash equivalents 3 22,150,145 3,110,002 25,260,147
Receivable for sales of securities 1,990,889 1,712,358 3,703,247
Receivable for share subscriptions 46,571 50,000 96,571
Dividend receivable 38,680 — 38,680
Formation expenses 4 — 46,825 46,825

Total Assets 488,237,483 21,264,080 509,501,563

LIABILITIES

Payable for investments purchased 10,080,721 1,188,393 11,269,114
Payable on redemption of shares 623,492 50,088 673,580
Management and advisory fees payable 4 581,695 55,787 637,482
“Taxe d‘abonnement" payable 6 34,646 887 35,533
Professional fees payable 17,779 18,218 35,997
Administration and depositary fees payable 4 277 29,355 29,632
Organizational expense payable — 44,331 44,331
Accrued expenses and other payables 31,941 21,454 53,395

Total Liabilities 11,370,551 1,408,513 12,779,064

1'o1'A|_ NET AssE1's 476,866,932 19,855,567 496,722,499

Fullgoal China Small-Mid Cap Growth Fund

Number of I1 (USD) shares outstanding 44,441.255
Net asset value per 11 (USD) share [in USD] 3,911.980

Number of A1 (USD) shares outstanding 92,341.195
Net asset value per A1 (USD) share [in USD] 2,312.656

Number of 11 (EUR) shares outstanding 20,030.217
Net asset value per 11 (EUR) share [in EUR] 2,649.023

Number of A1 (HKD) shares outstanding 53,171.742
Net asset value per A1 (HKD) share [in HKD] 834.961

Number of PF (USD) shares outstanding 29,663.327
Net asset value per PF (USD) share [in USD] 789.705

Fullgoal China Equity Fund

Number of A (Int, Acc) (EUR) shares outstanding 42.000
Net asset value per A (Int, Acc) (EUR) share [in EUR] 925.013

Number of A (Int, Acc) (USD) shares outstanding 50.000
Net asset value per A (Int, Acc) (USD) share [in USD] 892.335

Number of A (HKD) shares outstanding 17,100.000
Net asset value per A (HKD) share [in HKD] 893.682

Number of A (USD) shares outstanding 2,200.000
Net asset value per A (USD) share [in USD] 892.330

The accompanying notes form an integral part of these financial statements.
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Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Statement of Net Assets (in USD) (continued)
as at 31 December 2021

Fullgoal China Equity Fund (continued)

Number of I (Int, Acc) (EUR) shares outstanding
Net asset value per I (Int, Acc) (EUR) share [in EUR]

Number of I (Int, Acc) (USD) shares outstanding
Net asset value per 1 (Int, Acc) (USD) share [in USD]

Number of I (HKD) shares outstanding
Net asset value per I (HKD) share [in HKD]

Number of I (USD) shares outstanding
Net asset value per 1 (USD) share [in USD]

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

9

1,31e.oo0
927.950

250.000
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Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Statement of Operations and Changes in Net Assets (in USD)
for the year/period ended 31 December 2021

Fullgoal China
Small-Mid Cap Fullgoal China

Fullgoal
International Funds

Growth Fund Equity Fund SICAV TOTAL
Notes USD USD USD

INCOME
Dividend income, net of withholding taxes 3 4,178,532 12,786 4,191,318
Other income 6,531 27 6,558

Total Income 4,185,063 12,813 4,197,876

EXPENSES
Management and advisory fees 4 7,695,098 116,940 7,812,038
Transaction fees 4 5,802,716 144,929 5,947,645
Administration and depositary fees 4 1,134,528 80,826 1,215,354
Subscription duty ("taxe d'abonnement") 6 160,615 1,742 162,357
Professional fees 110,576 18,218 128,794
Bank interest charges 270 — 270
Formation expenses 4 — 3,800 3,800
Other expenses 4 152,291 30,920 183,211

Total Expenses 15,055,094 397,375 15,453,469

NET INVESTMENT (Loss) (10,871,031) (384,562) (11.255.593)

Net realised gain/(loss) on:
- Investments 52,126,182 (1,437,682) 50,688,500
- Forward foreign exchange contracts 98 - 98
- Foreign exchange transactions (24,085) (1,485) (25,570)

NET INVESTMENT (LOSS) AND REALISED 5I
GAIN/(Loss) 41,231,164 (1,823,729) 39,407,435

Net change in unrealised
appreciationl(depreciation) on:
— Investments 3 (68,398,528) (267,675) (68,666,203)
— Foreign exchange transactions 3 (49,892) (1,081) (50,973)

RESULT OF OPERATIONS FOR THE
YEAR/PERIOD (27,217,256) (2,092,485) (29,309,741)

CAPITAL TRANSACTIONS

Subscriptions 371,268,404 22,187,233 393,455,637
Redemptions (180,844,208) (239,181) (181,083,389)

TOTAL INCREASE IN NET ASSETS
FOR THE YEAR/PERIOD 163,206,940 19,855,567 183,062,507

Net assets at the beginning of the
year/period 313,659,992 — 313,659,992

TOTAL NET ASSETS AT THE END OF
THE YEAR/pER1oD 476,866,932 19,855,567 496,722,499

The accompanying notes form an integral part of these financial statements.
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Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Statistical Information
as at 31 December 2021

Fullgoal China Small-Mid Cap Growth Fund

Total net assets of class I1 (USD)

- as at 31.12.2021 [in USD]
- as at 31.12.2020 [in USD]
— as at 31.12.2019 [in USD]

Number of shares of class I1 (USD)

- outstanding at the beginning of the year
-issued
- redeemed
- outstanding at the end of the year

Net asset value per class 11 (USD) share

- as at 31.12.2021 [in USD]
- as at 31.12.2020 [in USD]
- as at 31.12.2019 [in USD]

Total Expense Ratio of class I1 (USD) (in °/o)

- as at 31.12.2021
— as at 31.12.2020
— as at 31.12.2019

Development of the net asset value of class I1 (USD) (in °/o)

Performance for the year ended 31.12.2021
Performance for the year ended 31.12.2020
Performance for the year ended 31.12.2019
Performance since inception

Total net assets of class A1 (USD)

- as at 31.12.2021 [in uso]
- as at 31.12.2020 [in USD]- as at 31.12.2019 [in USD]

Number of shares of class A1 (USD)

- outstanding at the beginning of the year
-issued
- redeemed
- outstanding at the end of the year

Net asset value per class A1 (USD) share

- as at 31.12.2021 [in USD]
- as at 31.12.2020 [in USD]
- as at 31.12.2019 [in uso]

Total Expense Ratio of class A1 (USD) (in °/o)

- as at 31.12.2021
- as at 31.12.2020
- as at 31.12.2019

Development of the net asset value of class A1 (USD) (in °/o)

Performance for the year ended 31.12.2021
Performance for the year ended 31.12.2020
Performance for the year ended 31.12.2019
Performance since inception

11

173,853,321
154,511,449
20,441,673

39,506.432
24,877.397

§19,942.574[
44,44l.255

3,911.980
3,911.045
1,845.96O

0.02
111.87
41.45
291.20

213,553,394
128,724,267
3,430,062

55,154.l14
72,175.l50

(34 988.069)
92,341.195

2,312.656
2,333.901
1,112.139

2.18
2.07

(0.91)
109.86
40.42
131.27



Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Statistical Information (continued)
as at 31 December 2021

Total net assets of class 11 (EUR)

- as at 31.12.2021 [in EUR]
- as at 31.12.2020 [in EUR]
- as at 31.12.2019 [in EUR]

Number of shares of class I1 (EUR)

— outstanding at the beginning of the year
— issued
— redeemed
— outstanding at the end of the year

Net asset value per class 11 (EUR) share

- as at 31.12.2021 [in EUR]
- as at 31.12.2020 [in EUR]
- as at 31.12.2019 [in EUR]

Total Expense Ratio of class I1 (EUR) (in °/o)

— as at 31.12.2021
- as at 31.12.2020
- as at 31.12.2019

Development of the net asset value of class 11 (EUR) (in %)

Performance for the year ended 31.12.2021
Performance for the year ended 31.12.2020
Performance for the year ended 31.12.2019
Performance since inception

Total net assets of class A1 (HKD)

- as at 31.12.2021 [in HKD]

Number of shares of class A1 (HKD)

- outstanding at the beginning of the year
- issued
— redeemed
— outstanding at the end of the year

Net asset value per class A1 (HKD) share

- as at 31.12.2021 [in HKD]

Total Expense Ratio of class A1 (HKD) (in °/o)

- as at 31.12.2021*

Development of the net asset value of class A1 (HKD) (in °/o)

Performance for the year ended 31.12.2021*

Total net assets of class PF (USD)

- as at 31.12.2021 [in USD]

Number of shares of class PF (USD)

— outstanding at the beginning of the year
— issued
- redeemed
- outstanding at the end of the year

*The Share Class A1 (HKD) launched on 26 January 2021.
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53,060,511
24,865,578
3,081,971

1o,1o1.so1
11,o9o.ooo
(1,161.584)
2o,o3o.217

2,649.023
2,461.499
1,268.823

7.62
94.00
44.37
164.90

44,396,343

12o,421.999
i67,250.257)
53,171.742

834.961

2.26

(16.50)

23,425,264

31,925.4o4
(2,262.077)
29,663.327



Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Statistical Information (continued)
as at 31 December 2021

Net asset value per class PF (USD) share

- as at 31.12.2021 [in USD]

Total Expense Ratio of class PF (USD) (in °/o)

- as at 31.12.2021*

Development of the net asset value of class PF (USD) (in °/o)

Performance for the year ended 31.12.2021*

*The Share Class PF (USD) launched on 17 February 2021.
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789.705

0.96

(21.03)



Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Statistical Information (continued)
as at 31 December 2021

Fullgoal China Equity Fund

Total net assets of class A (Int, Acc) (EUR)

- as at 31.12.2021 [in EUR]

Number of shares of class A (Int, Acc) (EUR)

— outstanding at the beginning of the period
— issued
— redeemed
— outstanding at the end of the period

Net asset value per class A (Int, Acc) (EUR) share

- as at 31.12.2021 [in EUR]

Total Expense Ratio of class A (Int, Acc) (EUR) (in %)

— as at 31.12.2021*

Development of the net asset value of class A (Int, Acc) (EUR) (in °/o)

Performance for the period ended 31.12.2021*

Total net assets of class A (Int, Acc) (USD)

- as at 31.12.2021

Number of shares of class A (Int, Acc) (USD)

— outstanding at the beginning of the period
- issued
- redeemed
- outstanding at the end of the period

Net asset value per class A (Int, Acc) (USD) share

- as at 31.12.2021 [in USD]

Total Expense Ratio of class A (Int, Acc) (USD) (in %)

— as at 31.12.2021**

Development of the net asset value of class A (Int, Acc) (USD) (in °/o)

Performance for the period ended 31.12.2021**

Total net assets of class A (HKD)

- as at 31.12.2021

Number of shares of class A (HKD)

- outstanding at the beginning of the period
- issued
- redeemed
- outstanding at the end of the period

Net asset value per class A (HKD) share

- as at 31.12.2021 [in HKD]

*The Share Class A (Int, Acc) (EUR) launched on 17 August 2021.
**The Share Class A (Int, Acc) (USD) launched on on 17 August 2021.
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38,851

42.000

42.000

925.013

4.43

(7.50)

44,617

50.000

50.000

892.335

4.43

(10.77)

15,281,966

17,100.000

17,100.000

893.682



Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Statistical Information (continued)
as at 31 December 2021

Total Expense Ratio of class A (HKD) (in °/o)

- as at 31.12.2021*

Development of the net asset value of class A (HKD) (in °/o)

Performance for the period ended 31.12.2021*

Total net assets of class A (USD)

- as at 31.12.2021

Number of shares of class A (USD)

- outstanding at the beginning of the period
- issued
- redeemed
- outstanding at the end of the period

Net asset value per class A (USD) share

- as at 31.12.2021 [in USD]

Total Expense Ratio of class A (USD) (in %)

- as at 31.12.2021**

Development of the net asset value of class A (USD) (in %)

Performance for the period ended 31.12.2021**

Total net assets of class I (Int, Acc) (EUR)

- as at 31.12.2021

Number of shares of class I (Int, Acc) (EUR)

- outstanding at the beginning of the period
- issued
- redeemed
- outstanding at the end of the period

Net asset value per class I (Int, Acc) (EUR) share

- as at 31.12.2021 [in EUR]

Total Expense Ratio of class I (Int, Acc) (EUR) (in %)

- as at 3l.12.2021***

Development of the net asset value of class I (Int, Acc) (EUR) (in %)

Performance for the period ended 31.12.2021***

Total net assets of class I (Int, Acc) (USD)

- as at 31.12.2021

Number of shares of class I (Int, Acc) (USD)

- outstanding at the beginning of the period
- issued
- redeemed
- outstanding at the end of the period

*The Share Class A (HKD) launched on on 17 August 2021.
**The Share Class A (USD) launched on on 17 August 2021.
***The Share Class I (Int, Acc) (EUR) launched on on 17 August 2021.
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1,316.000
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Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Statistical Information (continued)
as at 31 December 2021

Net asset value per class I (Int, Acc) (USD) share

- as at 31.12.2021 [in USD]

Total Expense Ratio of class I (Int, Acc) (USD) (in °/o)

- as at 31.12.2021*

Development of the net asset value of class I (Int, Acc) (USD) (in %)

Performance for the period ended 31.12.2021*

Total net assets of class I (HKD)

- as at 31.12.2021

Number of shares of class I (HKD)

— outstanding at the beginning of the period
- issued
- redeemed
- outstanding at the end of the period

Net asset value per class I (HKD) share

- as at 31.12.2021 [in HKD]

Total Expense Ratio of class I (HKD) (in °/o)

- as at 31.12.2021**

Development of the net asset value of class I (HKD) (in °/o)

Performance for the period ended 31.12.2021**

Total net assets of class I (USD)

- as at 31.12.2021

Number of shares of class I (USD)

— outstanding at the beginning of the period
- issued
- redeemed
- outstanding at the end of the period

Net asset value per class I (USD) share

- as at 31.12.2021 [in USD]

Total Expense Ratio of class I (USD) (in °/o)

- as at 31.12.2021***

Development of the net asset value of class I (USD) (in °/o)

Performance for the period ended 31.12.2021***

*The Share Class 1 (Int, Acc) (USD) launched on on 17 August 2021.
**The Share Class I (HKD) launched on on 17 August 2021
***The Share Class 1 (USD) launched on on 17 August 2021.

895.188

3.58

(10.48)

36,849,249

41,101.422

41,1o1.422

896.544

3.58

(10.35)

9,504,457

10,872.597
(255269)

10,617.328

895.183

3.52

(10.48)

Past performance is no indication of current or future performance. These performance data do not take account of the
commissions and costs incurred on the issue and redemption of shares.

Total Expense Ratio (“TER”) is calculated in accordance with Swiss Funds & Asset Management Association (“SFAMA")
guideline.
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Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Schedule of Investments and other Net Assets (in USD) — Fullgoal China Small-Mid Cap Growth Fund
as at 31 December 2021

Price Market °/o of
Currency Quantity Security Description in Value Net

Currency (USD) Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets

COMMON STOCKS
CNH 5,977 Anhui Kouzi Distillery Co Ltd —A- 70.87 66,612 0.01
CNH 1,718,215 Chacha Food Co Ltd —A- 61.36 16,579,469 3.48
CNH 4,110 Changchun High & New Technology Industry Group Inc —A- 271.40 175,412 0.04
CNH 127,955 Contemporary Amperex Technology Co Ltd —A- 588.00 11,831,569 2.48
CNH 808,332 East Money Information Co Ltd —A- 37.11 4,717,246 0.99
CNH 590,495 Eve Energy Co Ltd —A- 118.18 10,974,076 2.30
CNH 50,000 Guangzhou Kingmed Diagnostics Group Co Ltd —A- 111.37 875,681 0.18
CNH 130,200 Hangzhou First Applied Material Co Ltd —A- 130.55 2,672,979 0.56
CNH 129,922 Hefei Meiya Optoelectronic Technology Inc —A- 37.46 765,347 0.16
CNH 1,819,761 Jiangsu Eastern Shenghong Co Ltd —A- 19.34 5,534,502 1.16
CNH 217,400 Jiangsu Yanghe Brewery Joint-Stock Co Ltd —A- 164.73 5,631,706 1.18
CNH 59,909 Kweichow Moutai Co Ltd —A- 2,050.00 19,313,176 4.05
CNH 1,277,563 Luxshare Precision Industry Co Ltd —A- 49.20 9,884,511 2.07
CNH 531,518 Riyue Heavy Industry Co Ltd —A- 32.95 2,754,109 0.58
CNH 24,106,602 Shandong Nanshan Aluminum Co Ltd —A- 4.71 17,855,198 3.75
CNH 155,896 Shanghai Baosight Software Co Ltd —A- 60.83 1,491,285 0.31
CNH 108,612 Shanxi Xinghuacun Fen Wine Factory Co Ltd —A- 315.78 5,393,494 1.13
CNH 279,668 Shennan Circuits Co Ltd —A- 121.82 5,357,586 1.12
CNH 1,493,163 Shenzhen H&T Intelligent Control Co Ltd —A- 27.43 6,440,814 1.35
CNH 3,243,763 Shenzhen Topband Co Ltd —A- 18.69 9,533,803 2.00
CNH 1,033,900 Universal Scientific Industrial Shanghai Co Ltd —A- 16.06 2,611,150 0.55
CNH 224,211 Xiamen Faratronic Co Ltd —A- 232.40 8,194,091 1.72
CNH 221,500 Zhejiang Chint Electrics Co Ltd —A- 53.89 1,877,110 0.39
CNH 47,600 Zhejiang Dingli Machinery Co Ltd —A- 80.26 600,778 0.13

CNY 352,960 Huali Industrial Group Co Ltd —A- 89.05 4,931,643 1.04
CNY 342,986 Xinxiang Richful Lube Additive Co Ltd —A- 79.85 4,297,180 0.90

HKD 17,600 Angelalign Technology Inc 249.40 563,016 0.12
HKD 8,400 Asymchem Laboratories Tianjin Co Ltd —H- 320.00 344,779 0.07
HKD 499,000 Binjiang Service Group Co Ltd 21.90 1,401,703 0.29
HKD 4,362,000 BOE Varitronix Ltd 10.02 5,606,152 1.18
HKD 406,500 BYD Co Ltd —H- 266.60 13,900,555 2.92
HKD 6,882,000 Chaoju Eye Care Holdings Ltd 6.39 5,640,622 1.18
HKD 59,100 Chervon Holdings Ltd 57.90 438,912 0.09
HKD 32,520,000 China Overseas Property Holdings Ltd 8.27 34,495,902 7.23
HKD 2,450,000 China Resources Land Ltd 32.80 10,307,453 2.16
HKD 1,874,000 Chinasoft International Ltd 10.16 2,442,164 0.51
HKD 1,410,000 Dongyue Group Ltd 12.16 2,199,197 0.46
HKD 2,306,000 EC Healthcare 11.14 3,295,004 0.69
HKD 3,246,800 Fuyao Glass Industry Group Co Ltd —H- 40.30 16,783,095 3.52
HKD 290,200 Ganfeng Lithium Co Ltd —H- 122.70 4,567,236 0.96

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

17



Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Schedule of Investments and other Net Assets (in USD) — Fullgoal China Small-Mid Cap Growth Fund
as at 31 December 2021 (continued)

Price Market °/o of
Currency Quantity Security Description in Value Net

Currency (USD) Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets
(continued)

COMMON STOCKS (continued)
HKD 2,968,000 Genscript Biotech Corp 34.50 13,133,923 2.76
HKD 7,920 Joinn Laboratories China Co Ltd —H- 65.65 66,692 0.01
HKD 932,500 Li Ning Co Ltd 85.35 10,208,544 2.14
HKD 1,032,500 LK Technology Holdings Ltd 16.02 2,121,603 0.44
HKD 13,292,000 Morimatsu International Holdings Co Ltd 8.95 15,258,956 3.20
HKD 672,200 Pharmaron Beijing Co Ltd —H- 120.30 10,372,313 2.18
HKD 25,200 Poly Property Services Co Ltd —H- 61.30 198,140 0.04
HKD 385,000 Remegen Co Ltd —H- 77.90 3,846,889 0.81
HKD 4,664,000 Shanghai Fudan Microelectronics Group Co Ltd —H- 25.40 15,195,105 3.19
HKD 245,100 Shenzhou International Group Holdings Ltd 149.90 4,712,555 0.99
HKD 355,800 Sunny Optical Technology Group Co Ltd 246.60 11,254,092 2.36
HKD 400,000 Techtronic Industries Co Ltd 155.20 7,962,751 1.67
HKD 6,774,000 Tiangong International Co Ltd 4.77 4,144,528 0.87
HKD 2,032,000 Tsingtao Brewery Co Ltd —H- 73.00 19,026,461 3.99
HKD 493,180 WuXi AppTec Co Ltd —H- 135.00 8,539,859 1.79
HKD 10,849,500 Zhaojin Mining Industry Co Ltd —H- 6.66 9,268,200 1.94
HKD 729,000 Zhongsheng Group Holdings Ltd 60.80 5,685,158 1.19
HKD 16,818,000 Zhou Hei Ya International Holdings Co Ltd 5.88 12,684,201 2.66
HKD 2,010,700 Zhuzhou CRRC Times Electric Co Ltd 45.15 11,644,383 2.44

USD 21,198 Deckers Outdoor Corp 366.31 7,765,040 1.63
USD 428 MINISO Group Holding Ltd ADR 10.34 4,426 0.00*
USD 63,721 Sea Ltd ADR 223.71 14,255,025 2.99
USD 55 Snowflake Inc —A- 338.75 18,631 0.00*
USD 106,140 STAAR Surgical Co 91.30 9,690,582 2.03
USD 41,217 Wolfspeed Inc 111.77 4,606,824 0.97

TOTAL COMMON STOCKS 464,011,198 97.30

Total Transferable securities admitted to an official exchange listing or
dealt in on other regulated markets 464,011,198 97.30

Total Investments (cost USD 477,479,383) 464,011,198 97.30

Other assets less liabilities 12,855,734 2.70

Total Net Assets 476,866,932 100.00

*Less than 0.005% of Net Assets.

The accompanying notes form an integral part of these financial statements.
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Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Portfolio Classification — Fullgoal China Small-Mid Cap Growth Fund
as at 31 December 2021

Sector classification of investments
°/o of Net Assets

Information Technology 17.89
Consumer Staples 16.50
Industrials 14.18
Consumer Discretionary 14.11
Health Care 11.17
Materials 10.04
Real Estate 9.43
Communication Services 2.99
Financials 0.99
Total 97.30
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Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Schedule of Investments and other Net Assets (in USD) — Fullgoal China Equity Fund
as at 31 December 2021

Price Market °/o of
Currency Quantity Security Description in Value Net

Currency (USD) Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets

COMMON STOCKS
CNH 18,200 Anhui Yingjia Distillery Co Ltd —A- 69.45 198,770 1.00
CNH 64,100 Chacha Food Co Ltd —A- 61.36 618,516 3.12
CNH 6,000 Contemporary Amperex Technology Co Ltd —A- 588.00 554,800 2.79
CNH 55,000 Dongfang Electric Corp Ltd —A- 21.42 185,263 0.93
CNH 28,900 East Money Information Co Ltd —A- 37.11 168,654 0.85
CNH 3,400 Eve Energy Co Ltd —A- 118.18 63,187 0.32
CNH 30,623 Han's Laser Technology Industry Group Co Ltd —A- 54.00 260,045 1.31
CNH 18,800 JA Solar Technology Co Ltd —A- 92.70 274,060 1.38
CNH 9,700 Jiangsu Yanghe Brewery Joint-Stock Co Ltd —A- 164.73 251,277 1.27
CNH 1,800 Kweichow Moutai Co Ltd —A- 2,050.00 580,275 2.92
CNH 54,500 Luxshare Precision Industry Co Ltd —A- 49.20 421,667 2.12
CNH 11,500 Luzhou Laojiao Co Ltd —A- 253.87 459,110 2.31
CNH 57,700 Olympic Circuit Technology Co Ltd 22.30 202,343 1.02
CNH 558,200 Shandong Nanshan Aluminum Co Ltd —A- 4.71 413,446 2.08
CNH 3,800 Shanxi Xinghuacun Fen Wine Factory Co Ltd —A- 315.78 188,702 0.95
CNH 2,700 Shennan Circuits Co Ltd —A- 121.82 51,724 0.26
CNH 53,800 Shenzhen H&T Intelligent Control Co Ltd —A- 27.43 232,068 1.17
CNH 84,400 Shenzhen Topband Co Ltd —A- 18.69 248,062 1.25
CNH 11,300 Sieyuan Electric Co Ltd —A- 49.21 87,446 0.44
CNH 3,500 Sungrow Power Supply Co Ltd —A- 145.80 80,248 0.40
CNH 94,000 Suzhou Dongshan Precision Manufacturing Co Ltd —A- 27.10 400,594 2.02
CNH 19,100 Universal Scientific Industrial Shanghai Co Ltd —A- 16.06 48,238 0.24
CNH 5,300 Xiamen Faratronic Co Ltd —A- 232.40 193,696 0.98
CNH 55,100 Zhengzhou Coal Mining Machinery Group Co Ltd —A- 11.59 100,425 0.50

HKD 482,000 Bank of China Ltd —H— 2.81 173,726 0.87
HKD 81,000 BOE Varitronix Ltd 10.02 104,103 0.52
HKD 15,500 BYD Co Ltd —H— 266.60 530,033 2.67
HKD 124,000 Chaoju Eye Care Holdings Ltd 6.39 101,633 0.51
HKD 3,000 Chervon Holdings Ltd 57.90 22,280 0.11
HKD 78,500 China Merchants Bank Co Ltd —H— 60.55 609,671 3.07
HKD 710,000 China Overseas Property Holdings Ltd 8.27 753,139 3.79
HKD 150,000 China Power International Development Ltd 5.25 101,009 0.51
HKD 38,000 China Resources Land Ltd 32.80 159,871 0.81
HKD 38,000 China Resources Power Holdings Co Ltd 26.10 127,214 0.64
HKD 340,000 China State Construction Development Holdings Ltd 1.60 69,777 0.35
HKD 166,000 China State Construction International Holdings Ltd 9.69 206,321 1.04
HKD 93,600 Fuyao Glass Industry Group Co Ltd —H— 40.30 483,829 2.44
HKD 18,000 Genscript Biotech Corp 34.50 79,653 0.40
HKD 37,500 Li Ning Co Ltd 85.35 410,531 2.07
HKD 32,900 Meituan —B— 225.40 951,177 4.79
HKD 6,700 Pharmaron Beijing Co Ltd —H— 120.30 103,384 0.52
HKD 122,000 Shanghai Fudan Microelectronics Group Co Ltd —H— 25.40 397,471 2.00
HKD 19,900 Sunny Optical Technology Group Co Ltd 246.60 629,445 3.17

The accompanying notes form an integral part of these financial statements.
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Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Schedule of Investments and other Net Assets (in USD) — Fullgoal China Equity Fund
as at 31 December 2021 (continued)

Price Market °/o of
Currency Quantity Security Description in Value Net

Currency (USD) Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets
(continued)

COMMON STOCKS (continued)
HKD 8,500 Techtronic Industries Co Ltd 155.20 169,209 0.85
HKD 29,200 Tencent Holdings Ltd 456.80 1,710,883 8.62
HKD 113,000 Towngas China Co Ltd 6.78 98,270 0.50
HKD 72,000 Tsingtao Brewery Co Ltd —H— 73.00 674,166 3.40
HKD 22,900 WuXi AppTec Co Ltd —H— 135.00 396,534 2.00
HKD 192,500 Zhaojin Mining Industry Co Ltd —H— 6.66 164,443 0.83
HKD 75,300 Zhuzhou CRRC Times Electric Co Ltd 45.15 436,078 2.20

USD 666 Deckers Outdoor Corp 366.31 243,963 1.23
USD 707 Wolfspeed Inc 111.77 79,021 0.40
USD 1,499 XPeng Inc ADR —A- 50.33 75,445 0.38

TOTAL COMMON STOCKS 16,344,895 82.32

Total Transferable securities admitted to an official exchange listing or
dealt in on other regulated markets 16,344,895 82.32

Total Investments (cost USD 16,612,570) 16,344,895 82.32

Other assets less liabilities 3,510,672 17.68

Total Net Assets 19,855,567 100.00

The accompanying notes form an integral part of these financial statements.
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Société d’Investissement a Capital Variable

Portfolio Classification — Fullgoal China Equity Fund
as at 31 December 2021

Sector classification of investments

Information Technology
Consumer Staples
Consumer Discretionary
Industrials
Communication Services
Financials
Real Estate
Health Care
Materials
Utilities
Total

22

°/o of Net Assets
16.53
14.96
13.57
11.26
8.62
4.80
4.60
3.43
2.91
1.64

82.32



Fullgoal International Funds SICAV
Société d’Investissement a Capital Variable

Notes to the Financial Statements
for the year ended 31 December 2021

1 General Information

Fullgoal International Funds SICAV (the “Company") is an umbrella structured open-ended investment company
with limited liability, organized as a société anonyme and qualifies as a Société d’Investissement a Capital Variable
("SICAV") under part I of the 17 December 2010 Law, as amended (the “2010 Law"). The Company was
incorporated on 8 July 2015. The Company operates separate sub—funds, each of which is represented by one or
more Share Classes. The sub—funds are distinguished by their specific investment policy or any other specific
features.

The Company is registered in the Luxembourg Register of Commerce under number B 198 506. The latest version of
the Articles of Association was published in the Memorial C, Recueil des Sociétés et Associations of the Grand Duchy
of Luxembourg on 19 January 2018.

As at 31 December 2021 the Company comprises of two sub—funds: Fullgoal China Sma||—Mid Cap Growth Fund and
Fullgoal China Equity Funds (the “Sub-Funds”). Share Class 11 (USD) of the Sub-Fund was initially issued as at 9
September 2016, Share Class A1 (USD) of the Sub-Fund was initially issued as at 11 January 2018, Share Class I1
(EUR) was initially issued as at 28 August 2018, Share Class A1 (HKD) was initially issued as at 26 January 2021
and Share Class PF (USD) was initially issued as at 17 February 2021. The Share Classes: A (Int, Acc) (EUR), A (Int,
Acc) (USD), A (HKD), Class A (USD), I (Int, Acc) (EUR), I (Int, Acc) (USD), I (HKD), I (USD) were initially issued as
at 17 August 2021.

The last NAV for the Sub-Funds in the year ended 31 December 2021 were calculated on 31 December 2021 (last
business day for the Sub-Funds).

Investment Strategy

The exclusive objective of the Company is to place the active sub—funds invested into transferable securities and
other permitted assets of any kind permitted by part I of the 2010 Law, including financial derivative instruments,
with the aim of spreading investment risks and affording its Shareholders the results of the management of its
portfolios. The Company may take any measures and carry out any transaction which it may deem useful for the
fulfilment and development of its purpose to the largest extent permitted under part I of the 2010 Law.

Summary of significant accounting policies

The financial statements have been prepared in accordance with Luxembourg legal and regulatory requirements
related to the preparation of financial statements for investment funds.

The Company maintains its books and records in USD (“fund’s currency”), the value per share is expressed in the
currency of each Share Class.

Cross investments (where one sub-fund has invested in another sub-fund of the Company) and related inter-fund
accounts have not been eliminated for presentation purposes of the combined results.

All liquid assets are valued at their nominal value.

The Net Asset Value is expressed in the reference currency set for each Share Class. The Net Asset Value of the
Company is expressed in USD, and consolidation of the various sub—funds is obtained by converting the Net Asset
Value of all sub—funds into USD at the exchange rate prevailing on the date of the report and adding them up.
Income and expenses expressed in currencies other than the currency of the Sub-fund are converted into this
currency at the exchange rate prevailing on the date of the transaction. Exchange gains or losses are recorded in
the Statement of Operations and Changes in Net Assets.

All assets and liabilities not expressed in USD are converted into USD at the exchange rates prevailing as of
31 December 2021.

Euro EUR 0.87935 = USD 1
Hongkong Dollar HKD 7.79630 = USD 1
China Yuan Renminbi Offshore CNH 6.35905 = USD 1
China Yuan Renminbi CNY 6.37335 = USD 1

The value of the assets of each sub-fund shall be determined as follows:

1. The value of any cash in hand or on deposit, bills and demand notes and accounts receivable, prepaid
expenses, cash dividends and interest declared or accrued as aforesaid and not yet received shall be deemed
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Société d’Investissement a Capital Variable

Notes to the Financial Statements
for the year ended 31 December 2021 (continued)

3 Summary of significant accounting policies (continued)

to be the full amount thereof, unless in any case the same is unlikely to be paid or received in full, in which
case the value thereof shall be arrived at after making such discount as the Company may consider appropriate
in such case to reflect the true value thereof.

2. The value of securities, financial derivative instruments and assets will be determined on the basis of the
closing or last available price on the stock exchange or any other Regulated Market as aforesaid on which these
securities or assets are traded or admitted for trading.

3. If a security is not traded or admitted on any official stock exchange or any Regulated Market, or in the case of
securities so traded or admitted the last available price of which does not reflect their true value, the Directors
are required to proceed on the basis of their expected sales price, which shall be valued with prudence and in
good faith.

4. The financial derivative instruments which are not listed on any official stock exchange or traded on any other
organised market are subject to reliable and verifiable valuation on a daily basis and can be sold, liquidated or
closed by an offsetting transaction at any time at their fair value at the Company's initiative. The reference to
fair value shall be understood as a reference to the amount for which an asset could be exchanged, or a
liability be settled, between knowledgeable, willing parties in an arm's length transaction. The reference to
reliable and verifiable valuation shall be understood as a reference to a valuation, which does not rely only on
market quotations of the counterparty and which fulfils the following criteria:

- The basis of the valuation is either a reliable up-to-market value of the instrument, or, if such value is not
available, a pricing model using an adequate recognised methodology.

- Verification of the valuation is carried out by one of the following:

- an appropriate third party which is independent from the counterparty of the OTC derivative, at an
adequate frequency and in such a way that the Company is able to check it;

- a unit within the Company which is independent from the department in charge of managing the
assets and which is adequately equipped for such purpose.

5. Units or shares in undertakings for collective investments shall be valued on the basis of their last available net
asset value as reported by such undertakings.

6. Liquid assets and money market instruments may be valued at nominal value plus any accrued interest or on
an amortised cost basis. All other assets, where practice allows, may be valued in the same manner.

7. If any of the aforesaid valuation principles do not reflect the valuation method commonly used in specific
markets or if any such valuation principles do not seem accurate for the purpose of determining the value of
the Company's assets, the Directors may fix different valuation principles in good faith and in accordance with
generally accepted valuation principles and procedures.

8. Any assets or liabilities in currencies other than USD (the “Reference Currency”) of the sub-funds will be
converted using the relevant spot rate quoted by a bank or other recognised financial institution.

The cost of securities is the weighted average cost of all the purchases of these securities. For securities that are priced
in a currency other than the Company's currency, the average cost is calculated with the exchange rate of the purchase
date.

The net realised profit and loss on sales of securities is determined on the basis of the average cost of the securities
sold.

The change in unrealised gains and losses resulting from the valuation of securities are recorded in the Statement of
Operations and Changes in Net Assets.

Dividend income, net of any withholding tax, is recognised in the Statement of Operations and Changes in Net Assets.

The Combined Statement of Net Assets and the Combined Statement of Operations and Changes in Net Assets of the
Fullgoal International Funds SICAV are presented in USD.
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Notes to the Financial Statements
for the year ended 31 December 2021 (continued)

4 Fees and expenses

The Company pays a Management Fee to the Management Company, as specified in the Prospectus, per annum of the
Net Asset Value of the Company. The level of the Management Fee may vary at the Directors‘ discretion, as agreed with
the Management Company, across sub-funds and Share Classes. The Management Fee accrues daily, is based on the
Net Asset Value of the relevant Share Class and is paid monthly based on the last available Net Asset Value of the
relevant Share Class. The Management Fee comprises without limitation all operation costs and expenses incurred by
the Company and the Management Company, with the exception of the fees of the Depositary Bank, and any taxes
thereon. In addition, taxes payable by the Company such as subscription taxes, withholding taxes, legal expenses and
certain investor relations expenses remain payable by the Company. The management fee is included in the
“Management and advisory fees" in the Statement of Operations and Changes in Net Assets.

The respective Investment Manager is entitled to receive as remuneration for its services an Investment Management
Fee, which will be paid out of the Company. Such fee is calculated and accrued on each Dealing Day by reference to the
Net Asset Value of the Sub—fund and paid monthly in arrears.

The Depositary and Administrator receive from the Company fees in relation to their services respectively as specified in
the Prospectus per annum of the Net Asset Value of the Company. Administration and depositary fees accrue daily, are
based on the Net Asset Value of the relevant Share Class and are paid monthly based on the last available Net Asset
Value of the relevant Share Class. The Depositary and Administration fees are included in the “Administration and
depositary fees" in the Statement of Operations and Changes in Net Assets.

Maximum rates of the above fees applicable to Class A1 (USD), Class 11 (EUR), Class 11 (USD), Class A1 (HKD), Class
PF (USD), Class A (Int, Acc) (EUR), Class A (Int, Acc) (USD), Class A (HKD), Class A (USD), Class 1 (Int, Acc) (EUR),
Class I (Int, Acc) (USD), Class I (HKD) and Class I (USD) are included in the following table:

*Gross Asset Value (“GAV") - The Net Asset Value of a Sub-fund or a Share Class (as the context may require) before deduction of any provision for the

Depositary.and Management Administration
Investment

Performance
Share Class safekeeping

Fee Fee
Management

FeeFee Fee
Fullgoal China Small-Mid Cap Growth Fund

Class A1 (USD) 1.80% p.a. Nil
Class 11 (EUR) 0.90% p.a. Nil
Class 11 (USD) 0.90% p.a. Nil
Class A1 (HKD) 1.80% p.a. Nil

15% of the

0 appreciation of
o.o125% p.a. ”("rT1ti‘:‘i?£J:n/°EE"l:" up to 0.04% p.a. the Gm/* per
(minimum USD

20 000 er Sub_
(minimum USD share (prior to

12,000) ’ fufd) 48,000) deduction of any
Class PF (USD) 0.60% p.a. Performance Fee)

above the High
Water Mark,

multiplied by the
Class PF Shares

inissue
Fullgoal China Equity Fund

EéaUsP'\5)A ant’ Acc) 1.80% p.a. Nil
Class A (Int, Acc) .
(USD)

1.80°/o p.a. Nil

mass A (HKD) o.o125% p.a. up t,° .0070/° p'a‘ up to 0.04% p.a. 180% p'a' NilClass A (USD) _ _ (minimum EUR , . 1.80°/o p.a. Nil
Class I (Int, Acc) (m'r‘1';n:(T0)LJSD 15,000 per sub- (m'r:;1S'310)LJSD

1 000/ a N“(EUR) ’ fund) ’ ' ° p‘ '
Class I (Int, Acc) 0 .
(USD)

1.00 /o p.a. Nil

Class I (HKD) 1.00% p.a. Nil
Class 1 (USD) 1.00°/o p.a. Nil

Performance Fee and any distribution declared or paid in respect of the relevant performance period, but after deduction of all other fees and expenses.
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for the year ended 31 December 2021 (continued)

4 Fees and expenses (continued)

Furthermore, additional costs, charges and fees are possible at the level of the target funds.

The costs and expenses of establishing the Company will be borne by, and payable out of the assets of the sub-funds
existing at launch of the Company and may be amortized over a period not exceeding five years. Current amortized
period does not exceed three years.

The expenses incurred by the Company in relation to the launch of new sub-funds will be borne by, and payable out of
the assets of, those sub-funds and may be amortized over a period not exceeding five years.

Transaction fees disclosed under the caption “Transaction fees” in the expenses of the Statement of Operations and
Changes in Net Assets are composed of transaction fees incurred by the Sub-fund relating to purchases or sales of
securities.

The costs and expenses of the formation of the Sub-fund are composed of incorporation expenses such as organisation
and registration cost.

Other expenses disclosed under the caption “Other expenses” in the expenses of the Statement of Operations and
Changes in Net Assets includes amongst other fees the expenses of printing and distributing the Prospectus, financial
reports and the documents made available to Shareholders, risk and performance measures fees and the fees for
regulatory authorities.

5 Subscription, Redemption and Switching Fees

Maximum rates for subscription, redemption and conversion fees:

Share Class Subscription Redemption Switching between sub-funds*
Fullgoal China Small-Mid Cap Growth Fund

Class A1 (USD) 5% 0% 0%
Class I1 (EUR) 3% 0% 0%
Class 11 (USD) 3% 0% 0%
Class A1 (HKD) 3% 0% 0%
Class PF (USD) 5% 0% 0%

Fullgoal China Equity Fund
Class A (Int, Acc) (EUR) 5% 0% 0%
Class A (Int, Acc) (USD) 5% 0% 0%
Class A (HKD) 5% 0% 0%
Class A (USD) 5% 0% 0%
Class I (Int, Acc) (EUR) 3% 0% 0%
Class 1 (Int, Acc) (USD) 3% 0% 0%
Class I (HKD) 3% 0% 0%
Class I (USD) 3% 0% 0%
*Except in case of switching from one Share Class with no subscription fee into a Share Class with subscription fee. In
this scenario, a switching fee of up to the amount of subscription fee of the Share Class to be switched will be levied.

6 Taxation

According to the law in force and current practice, the Company is not subject to any Luxembourg tax on income and
net worth tax. The Fund is subject to a subscription tax (“Taxe d’Abonnement”) at an annual rate of 0.05% p.a. Such
rate may be decreased to 0.01% p.a. for certain classes of shares which are restricted to Institutional Investors as
specified in the Prospectus. This tax is calculated and payable quarterly on the basis of the Net Asset Value of the
Company's assets at the end of each quarter.

The tax is not applicable for the portion of the assets invested in other Luxembourg Undertakings for Collective
Investment already subject to the Taxe d’abonnement.

7 Total Expense Ratio (“TER")

The TER disclosed under “Statistical Information” of this report indicates the costs on the Sub-Fund's total assets for the
relevant year. With the exception of the transaction costs, all costs of the Sub-Funds are shown in relation to the
average total net assets of the Sub-Funds.
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8 Transactions with connected persons

During the year, there have been no transactions which were outside the ordinary course of business or which were not
on normal commercial terms. The basis for fees charged by the Management Company and Investment Manager has
been included in Note 4.

9 Soft dollar arrangements

For the year ended 31 December 2021, there were no soft dollar arrangements in place for the Company.

10 Significant Events

The World Health Organization declared the COVID-19 outbreak to be a pandemic on 11 March 2020. This has had a
significant effect on global and local economic activities. Despite significant corrections and heightened volatility in the
financial markets during the year, the Board and the Investment Manager continued to observe the efforts of
governments to contain the spread of the virus in order to monitor and manage the economic impact on the portfolios
and the Company.

In addition, there is no indication that the going concern assumption of the Company is inappropriate.

There have been no other significant events affecting the Company during the year.

1 1 Subsequent Events

There have been no subsequent events since the year end.
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Other Information (unaudited)

Financial Information on the Company

Annual audited reports and semi-annual unaudited reports of the Company containing information on its activities,
market value and on the management of its assets are published as of the relevant half-year. Those documents will be
at the disposal of the Shareholders within four months for the annual report and within two months for the semi-annual
report at the registered office of the Company.

The Prospectus of the Company, the Key Investor Information Documents, information concerning issue and repurchase
prices, purchases and sales of the securities, the financial situation of the Company and copies of the annual and semi-
annual report may be obtained free of charge during usual business hours on any full bank business day in Luxembourg
at the registered office of the Company.

Securities Financing Transactions Regulation (“SFTR")

At the date of the financial statements, the Company is currently not concerned by the requirements of the Sl-‘TR
regulation 2015/2365 on transparency of securities financing transactions and of reuse. Furthermore, no corresponding
transactions were carried out during the period referring to the financial statements.

Sustainable Finance Disclosure Regulation (“SFDR”)

The investments underlying these financial statements do not take into account the EU criteria for environmentally
sustainable economic activities.

Risk Management

To determine the global risk exposure the Management Company is using the Commitment Approach.

Additional information about the risk benchmark will be provided free of charge by the Management Company upon
request.

Remuneration Disc|osure*

Remuneration policies and practices

The Management Company has established and applies a remuneration policy and practices that are consistent with,
and promote, sound and effective risk management and that neither encourage risk taking which is inconsistent with
the risk profiles, rules, the Prospectus or the Articles of Incorporation nor impair compliance with the Management
Company's obligation to act in the best interest of the Company (“the Remuneration Policy”).

The Remuneration Policy includes fixed and variable components of salaries and applies to those categories of staff,
including senior management, risk takers, control functions and any employee receiving total remuneration that falls
within the remuneration bracket of senior management and risk takers whose professional activities have a material
impact on the risk profiles of the Management Company, the Company or the Sub—Funds. Within the Management
Company, these categories of staff represent 21 persons.

The Remuneration Policy is in line with the business strategy, objectives, values and interests of the Management
Company, the Company and the Shareholders and includes measures to avoid conflicts of interest.

In particular, the Remuneration Policy will ensure that:

a) the staff engaged in control functions are compensated in accordance with the achievement of the objectives linked
to their functions, independently of the performance of the business areas that they control;

b) the fixed and variable components of total remuneration are appropriately balanced and the fixed component
represents a sufficiently high proportion of the total remuneration to allow the operation of a fully flexible policy on
variable remuneration components, including the possibility to pay no variable remuneration component;

c) the measurement of performance used to calculate variable remuneration components or pools of variable
remuneration components includes a comprehensive adjustment mechanism to integrate all relevant types of current
and future risks.

* Remuneration policies and practices for the year ended 31 December 2021 are not available yet on the date of
signature.
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Remuneration Disclosure* (continued)

The following table shows the fixed and variable remuneration in 2021 for the Identified Staff (21 persons), who is fully
or partly involved in the activities of all the funds managed by the Management Company. For the purposes of the
below disclosures, where portfolio management activities have been formally delegated to another entity, the
remuneration of the relevant identified staff of the delegate has been excluded, as it is not paid out by the Management
Company or by the Company.

Staff expenses split into fixed and variable remuneration

Wages and salaries

a. Fixed
b. Variable

Staff expenses broken down by categories of staff subject to UCITS V pay rules (in EUR)

Staff Fixed Variable Total
code Remuneration Remuneration

S 1,632,216.32 264,232.68 1,896,449.00
R 1,017,403-39 78,500.00 1,095,903.39
C 379405-53 30,000.00 409,106.58
0 0 0 0

S = Senior Management

R = Risk takers, which includes staff members whose professional activities can exert material influence on UCITS or
AIFs managed by Lemanik Asset Management S.A. (“LAM”).

C = Staff engaged in control functions (other than senior management) responsible for risk management, compliance,
internal audit and similar functions.

0 = Any other staff member receiving total remuneration that takes them into the same remuneration bracket as senior
management and risk—takers, whose professional activities have a material impact on LAM’s risk profile.

A paper copy of the summarised Remuneration Policy is available free of charge to the Shareholders upon request.

No material changes have been made to the Remuneration Policy.

* Remuneration policies and practices for the year ended 31 December 2021 are not available yet on the date of
signature.
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53:: For the year ended For the year ended For the year ended

currency
31 December 2019 31 December 2020 31 December 2021

Fullgoal China Small-Mid Cap Growth Fund
Market price: Market price: Market price:
(in USD) (in USD) (in USD)

Lowest Highest Lowest Highest Lowest Highest
Redemption Issue Redemption Issue Redemption Issue

Class A1 (USD) USD 948.09 1,108.32 1,295.29 2,303.70 2,220.57 2,785.36
Class 11 (EUR) EUR 1,168.71 1,395.88 1,532.45 2,836.49 2,923.57 3,295.17
Class 11 (USD) USD - 1,808.61 1,915.71 3,860.31 3,790.81 4,285.10
Class A1 (HKD)* HKD - - - - 102.83 129.00
Class PF (USD)** USD — — — — 785.46 1,000.00

Fullgoal China Equity Fund

Class A (Int, Acc) (EUR)*** EUR - - - - ' 1,178.85

Class A (Int, Acc) (USD)*** USD - - - - ' 1,000.00
Class A (HKD)*** HKD - - - - ' 128.46
Class A (USD)*** USD - - - - - 1,000.00
Class 1 (Int, Acc) (EUR)*** EUR — — — — ' 1,178.85

Class I (Int, Acc) (USD)*** USD — — — — ' 1,000.00

Class I (HKD)*** HKD - - - - ' 130.88
Class I (USD)*** USD - - - - 888.78 1,022.31

Total net assets: As at 31 As at 31 As at 31
December 2019 December 2020 December 2021

(in USD) (in USD) (in USD)

Fullgoal China Small-Mid Cap Growth Fund

Class A1 (USD) USD 3,430,062 128,724,267 213,553,394
Class 11 (EUR) EUR 3,452,887 30,424,277 60,340,413

Class 11 (USD) USD 20,441,673 154,511,449 173,853,321

Class A1 (HKD)* HKD - — 5,694,540
Class PF (USD)** USD - - 23,425,264

Fullgoal China Equity Fund

Class A (Int, Acc) (EUR)*** EUR - - 44,181

Class A (Int, Acc) (USD)*** USD - - 44,617

Class A (HKD)*** HKD - — 1,960,156
Class A (USD)*** USD - - 1,963,126
Class I (Int, Acc) (EUR)*** EUR - - 1,388,728
Class I (Int, Acc) (USD)*** USD - - 223,797

Class 1 (HKD)*** HKD - — 4,726,505
Class I (USD)*** USD - — 9,504,457

*The Share Class A1 (HKD) launched on 26 January 2021.
**The Share Class PF (USD) launched on 17 February 2021.
***The Share Classes: A (Int, Acc) (EUR), A (Int, Acc) (USD), A (HKD), A (USD), I (Int, Acc) (EUR), I (Int, Acc) (USD),
I (HKD), 1 (USD) launched on 17 August 2021.
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Appendix 1: Performance Table (unaudited) (continued)

Net asset value per share:

Fullgoal China Small-Mid Cap Growth Fund

Class A1 (USD) USD

Class 11 (EUR) EUR
Class 11 (USD) USD

Class A1 (HKD)* HKD
Class PF (USD)** USD

Fullgoal China Equity Fund

Class A (Int, Acc) (EUR)*** EUR

Class A (Int, Acc) (USD)*** USD

Class A (HKD)*** HKD

Class A (USD)*** USD
Class 1 (Int, Acc) (EUR)*** EUR

Class I (Int, Acc) (USD)*** USD

Class I (HKD)*** HKD

Class I (USD)*** USD

1,112.l39
1,42l.526
1,845.96O

*The Share Class A1 (HKD) launched on 26 January 2021.
**The Share Class PF (USD) launched on 17 February 2021.
***The Share Classes: A (Int, Acc) (EUR), A (Int, Acc) (USD), A (HKD), A (USD), I (Int, Acc) (EUR), I (Int, Acc) (USD),
I (HKD), I (USD) launched on 17 August 2021.
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2,333.901
3,0l1.768
3,9l1.045

2,312.656
3,012.469
3,911.98O
107.097
789.705

1,o51.924
892.335
114.629
892.330

1,055,265
895.188
114.996
895.183
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Appendix II: Additional Information for Investors in Switzerland (unaudited)

Neither the Company nor its Sub-Funds have been approved for distribution to non-qualified investors in Switzerland by
the Swiss Financial Market Supervisory (FINMA). Neither the Company nor its Sub-Funds are subject to the supervision
of the FINMA.

The Shares of the Sub-Funds may exclusively be offered and distributed to qualified investors as defined in the Federal
Act on Collective Investment Schemes (CISA) and the Federal Ordinance on Collective Investment Schemes (CISO).

Representative in Switzerland:
1741 Fund Solutions AG

Burggraben 16
CH—9000 St. Gallen

Switzerland

Paying Agent in Switzerland:
Tellco Ltd

Bahnhofstrasse 4
6430 Schwyz
Switzerland

Place where the relevant documents may be obtained
The latest Prospectus for Switzerland, the Articles of Incorporation and any instrument amending the Articles of
Incorporation, the latest Key Investor Information Documents (KIIDs) for Switzerland as well as the annual and semi-
annual reports may be obtained free of charge from the Representative.

Place of performance and jurisdiction
In respect of the Shares distributed in or from Switzerland, the place of performance and jurisdiction is the registered
office of the Representative.

With effect from 25 September 2020, the Asset Management Platform (AMP) Switzerland and the Swiss Funds and
Asset Management Association (SFAMA) has merged to form the Asset Management Association Switzerland (AMAS).
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