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2020-03
ORTU CURVA TRUST - Target Setting at Maturity Fund 2020-03
2024 12
36,497,790 100.20
71,624 0.20
36,426,165
100.00
( 5,762 )

158.18

2024 12 30
98.50
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2024 12

2024 31,387,523 4,965 9.44 1,493
31,373,606 4,963 9.45 1,495

31,419,629 4,970 9.48 1,500

31,161,780 4,929 9.51 1,504

31,142,243 4,926 9.54 1,509

30,636,972 4,846 9.58 1,515

30,707,069 4,857 9.63 1,523

30,782,641 4,869 9.68 1,531

29,952,968 4,738 9.74 1,541

10 30,038,868 4,752 9.77 1,545
11 30,153,850 4,770 9.81 1,552
12 30,195,079 4,776 9.85 1,558
2024 10,029,824 988 9.49 935
10,015,927 987 9.52 938

10,046,454 990 9.55 941

10,074,680 992 9.54 940

9,842,348 969 9.60 946

9,838,377 969 9.62 948

9,869,009 972 9.66 952

9,904,975 976 9.70 955

9,943,868 979 9.74 959

10 9,978,060 983 9.77 962
11 10,010,318 986 9.81 966
12 10,023,464 987 9.84 969
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)

2024 2024 12 4.90

)

2024 2024 12 4.24

100x%
2024 12
2023 12
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2024 12 2024 12
298,651.759 3,064,943.829

() (298,651.759) (3,064,943.829)
62,799.443 1,018,157.633

() (62,799.443) (1,018,157.633)
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328

23 103

2024 12 30
158.18
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2020 03
2024 11 30

36,078,625 36,744,249 5,812,205
470,571 74,435
245,143 38,777
37,459,963 5,925,417
140,193 22,176
123,895 19,598
47,871 7,572
23,544 3,724
11,291 1,786
19,261 3,047
366,055 57,903
37,093,908 5,867,514
6,595,695 1,043,307
30,498,213 4,824,207

1,020,894

3,073,750

6.46 1,022

9.92 1,569
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2020 03
2024 11 30
136,390 21,574
136,390 21,574
135,141 21,377
65,215 10,316
54,641 8,643
33,857 5,356
30,193 4,776
27,771 4,393
20,096 3,179
9,899 1,566
2,616 414
379,429 60,018
(243,039) (38,444)
(11,540) (1,825)
494 78
(11,046) (1,747)
813,336 128,653
(3,154) (499)
810,182 128,155
799,136 126,407

556,097 87,963
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2020 03
2024 11 30
(243,039) (38,444)
(11,046) (1,747)
810,182 128,155
556,097 87,963
(1,852,942) (293,098)
(1,296,845) (205,135)
38,390,753 6,072,649
37,093,908 5,867,514
2024 11 30

(3,900) (189,166)

(3,900) (189, 166)
(24,801) (3,923) (1,828,141) (289,175)
(24,801) (3,923) (1,828,141) (289,175)
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2020 03
2024 11 30
556,097 87,963
1,856,894 293,723
11,540 1,825
(813,336) (128,653)
159 25
49,427 7,818
26,354 4,169
49,807 7,878
257 4
2,230 353
25,174 3,982
19,261 3,047
1,783,864 282,172
(1,852,942) (293,098)
(1,852,942) (293,098)
(69,078) (10,927)
784,792 124,138
715,714 113,212
2024 11 30
470,571 74,435
245,143 38,777

715,714 113,212
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2020 03
6.51 1,030 9.72 1,538
(0.04) Q) (0.06) ®
(0.01) ©) 0.26 41
(0.05) (8) 0.20 32
6.46 1,022 9.92 1,569
0.77) 2.06
2.04 2.04
(1.39) (1.29)
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GAAP

GAAP

2019
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2020 03

2020 03

2020 31

1Q EQ

2021

100

2025 28

BBH
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GAAP
FASB
ASC 946
FASB ASC 820
GAAP
2024 11 30
2024
11 30
$ $ $ 36,744,249 $ 36,744,249
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2024 11 30
$ 1,868,434 $ $
$ 1,868,434 $ $
NAV
JGB
GSI
MA WCM FP Limited MA Crabel Limited MA
GCI Limited MA Niederhoffer Smart Alpha Limited
JGB
GSI
2024 11 30
0.32
2024 11 30
0.02
0.02
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2024 11 30
2024 11 30
2024 11 30

2024 11 30
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FASB ASC 740

more likely than not

50
2024 11 30
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4,166
0.04
2024 11 30
2024 11 30
0.01
2024 11 30
2024 11 30
0.015 2024
11 30 2024 11 30

7,500

15,000 2024 11 30
2024 11 30

90,000

125,000 0.09
75,000
MA WCM FP Limited MA ADG Limited
20,000 5,000 2024
11 30 2024 11 30
0.53
2024 11 30
2024 11 30
0.01
MA WCM FP Limited MA ADG Limited
20,000

500,000 2024 11 30

18/58



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

2024 11 30

2025
21

2024 12 340,830

2025 28

NAV

GAAP

NAV

GAAP
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NAV
NAV

2024 11 30

36,675,071
69,095
349,742

37,093,908
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2020 03
2024 11 30

99.1

99.1
10,209,450 Signum Millenia Il Ltd. 0.54 due 03/26/25 6,540,540
30,738,560 Signum Millenia Il Ltd. 0.00 due 03/26/25 30,203,709
36,078,625 36,744,249
36,078,625 36,744,249
36,078,625 36,744,249
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2024 12
750,000
75
1Q EQ
2024 10 EQ
2024 11

13

90

1,864

10 EQ

18
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106,007,834

564,817,439

51,577,738

389,304,547
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328

23 103

2024 12 30
158.18
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10 EQ
2023 12 31
2023 2022
347,555 54,976 240,329 38,015
3,160,435 499,918 2,963,790 468,812
1,874,066 296,440 1,235,705 195,464
5,382,056 851,334 4,439,824 702,291
10 (302,222) (47,805) (937,411)  (148,280)
5,079,834 803,528 3,502,413 554,012
5,079,834 803,528 3,502,413 554,012
12 750,000 118,635 750,000 118,635
4,329,834 684,893 2,752,413 435,377
5,079,834 803,528 3,502,413 554,012

2024 26
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1Q EQ

2023 12 31

2023 2022
2,001,198 316,549 2,128,110 336,624
2,001,198 316,549 2,128,110 336,624
(559,027) (88,427)  (1,119,588)  (177,096)
(79,848) (12,630) (285,203) (45,113)
1,362,323 215,492 723,319 114,415
223,200 35,306 140,398 22,208
(8,102) (1,282) (3,716) (588)
215,098 34,024 136,682 21,620
1,577,421 249,516 860,001 136,035
1,577,421 249,516 860,001 136,035
1,577,421 249,516 860,001 136,035
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10 EQ

2023 12 31

2022 750,000 118,635 1,892,412 299,342 2,642,412 417,977
860,001 136,035 860,001 136,035
860,001 136,035 860,001 136,035

2022 12 31 750,000 118,635 2,752,413 435,377 3,502,413 554,012

2023 750,000 118,635 2,752,413 435,377 3,502,413 554,012
1,577,421 249,516 1,577,421 249,516
1,577,421 249,516 1,577,421 249,516

2023 12 31 750,000 118,635 4,329,834 684,893 5,079,834 803,528
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2023 2022
13 638,521 101,001 698,914 110,554
638,521 101,001 698,914 110,554
(160) (25) (3,716) (588)
(160) (25) (3,716) (588)
638,361 100,976 695,198 109,966
1,235,705 195,464 540,507 85,497
1,874,066 296,440 1,235,705 195,464
1,874,066 296,440 1,235,705 195,464
1,874,066 296,440 1,235,705 195,464
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10 EQ

2023 12 31

10 EQ
102
102

2024
12
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0.0175 0.2
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102 11 12
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2023 2022

(79,848) (285,203)

26,519 2022 21,097
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2023 2022
497,466 477,576

2023 2022
223,200 140,398
223,200 140,398

2023 2022
(7,942) (2,872)
(160) (844)
(8,102) (3,716)

2023 2022
223,200 140,398
(8,102) (3,716)
215,098 136,682

2035
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10

11

2023 2022
6,168 33,858
291,887 199,881
49,500 6,590
347,555 240,329

2023 2022
3,160,435 2,963,790
3,160,435 2,963,790

1.1

2023 2022
(201,404) (915,342)
(27,639) (21,452)
(654) (617)

(72,525)

12 31 (302,222) (937,411)

2023 2022
6,168 33,858
3,452,322 3,163,671
1,874,066 1,235,705
5,332,556 4,433,234
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(27,639) (21,452)

(201,404) (915, 342)

(229,043) (936,794)
2023 2022

1,000,000 1,000,000 1,000,000

750,000 750,000 750,000
2023 2022

1,577,421 860,001

160 3,716

1,577,581 863,717

(383,719) (314,887)

(635,189) (135,119)

79,848 285,203

638,521 698,914

2023 2023 2023 12 31
1,235,705 652,773 (14,412) 1,874,066
1,235,705 652,773 (14,412) 1,874,066
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14
102 33.1

15
2023 12 31

16
2023 12 31
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IQ EQ Management Bermuda Limited

Annual report and financial statements

Balance sheet
As at 31 December 2023
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2023 2022
Mote usDs UsDs
Current assets
Debtors and prepayments 8 347,555 240,328
Amounts owed by related parties g 3,160,435 2,963,790
Cash at bank and in hand 1,874,066 1,235,705
5,382,056 4,439,824
Creditors: amounts falling due
within one year 10 (302,223 (8937 .411)
Met current assets 5,079,834 3.502.413
Met Assets 5,079,834 3.502.413
Capital and reserves
Called up share capital 12 750,000 750,000
Retained earnings 4,329,834 2,792,413
Equity attributable to owners of the parent 5,079,834 3,502,413

The notes on pages 10 to 17 form part of the financial statements.

The financial statements on pages & to 17 were approved by the Board of Directors on 268th  April 2024 and signed

on its behalf by;

DoccSigned by:
| Gy
'h'L: :_-\.{L'ML F:a' v.\l

.

DecuSagaed by
-

e

Page 7
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IQ EQ Management Bermuda Limited

Annual report and financial statements

Statement of comprehensive income
For the year ended 31 December 2023
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2023 2022

Motes usDs LsED3

Tumover 2,001,198 2,128,110
Gross profit 2,001,138 2,128,110
Administrative expenses (559,027) (1.118,588)
Cther operating losses 4 (79,848) (285, 203)
Operating profit 1,362,323 723,319
Interest receivable and similar income Ga 223,200 140,358
Interest payable and similar charges 6b (8,102} {3,716}
Net interast receivable 215,098 136,682
Profit on ordinary activities before taxation 1,577,421 860,001
Tax on profit on ordinary activities 7 - -
Profit for the financial year 1,577 421 860,001
Other comprehensive income for the year - -
Total comprehensive income for the year 1,5ﬁ,42‘| 860,001

All results in the cument and preceding year derive from continuing operations.

The notes on pages 10 to 17 form part of the financial statements.

Page 6
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1Q EQ Management Bermuda Limited

Annual report and financial statements

Statement of changes in equity
For the year ended 31 December 2023

Called up

Retained

share capital earnings Yotal Equity

usDs usD% usD$

Balance as at 1 January 2022 750,000 1,882,412 2,642,412
Profit for the year - 860,001 860,001
Total comprehensive income for the year - 860,001 850,001
Balance as at 31 December 2022 750,000 2,752,413 3,502,413
Balance as at 1 January 2023 750,000 2,752,413 3,502,413
Profit for the year - 1,577,421 1,577,421
Tatal comprehensive income for the year - 1,577,421 1,577,421
Balance as at 31 December 2023 750,000 4,326,834 5,079,834

The notes on pages 10 to 17 form part of the financial statements,

Page 8
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1Q EQ Management Bermuda Limited

Annual report and financial statements

Statement of cash flows
For the year ended 31 December 2023
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Mote 2023 2022
usD% UsDs
Net cash generated from operating activities 13 638,521 G98.914
Taxation paid - -
Net cash generated from operating activities 638.521 698.914
Cash flow from financing activities
Interest paid (160) (3.718)
Net cash used in financing activities {160} {3,716)
Net increase in cash and cash equivalents 638,361 695,198
Cash and cash equivalents at the beginning of the year 1,235,705 240,507
Cash and cash equivalents at the end of the year: 1,874,066 1,235,705

Cash and cash equivalents consists of:
Cash at bank and in hand

1,874,066 1,235,703

Total of cash and cash equivalents

1,874,066 1,235,705

The notes on pages 10 to 17 form part of the financial statements.

Page 9
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IQ EQ Management Bermuda Limited
Annual report and financial statements

Motes to the financial statements
For the year ended 31 December 2023

1 Summary of compliance

The indendual fnancal statements of 10 EQ Management Bammuda Limited (the “Compary] have bean
prepared i complance with United Kingdom Accounting Standards, includng Financial Reporting Standard
102, "Tha Firancial Repating Standard applicatds in the Unitad Kingdom and the Republic of Ireland” ("FRS
1027}

2 Summary of significant accounting policies

The pnncipal accounting policies apphed in the preparabon of thess financial staterments are sel oul balow
These policies have been consistently applied to all the yoars presented, unless otherwise stated

{a) Basis of preparation

These fnancial statements are prepared on @ going concem basis, under the historical cost convention, as
modified by the recognition of cartain finencial assets and liabilities measwred at fairvalue

The preparation of fnancial statements reguires the use of certain cnbical accounting eshmates. It also
requires management to exercise its judgement in the process of applying the Company accounting policias

{b) Geing Concern

The Company has a record of generating cash from cperations and it is noted that the majonty of revenuas
Are recUring in nature . Trading contribubion for the first part of 2024 are in line with expectations.

The Dwectors have @ ressonable expactation thet the Company has adegquale resowrces to continug in
operations exitance for the nest bvelie monthe from the signing of the financial staternents. Accordingly, the
Directors continue to adopt the gong concem basis In prepanng these fnancial statements, The Direclors
baleve that the Company will continue in operabional existence for the foresseable fulure

{¢) Foreign currency

{i)  Fenchions! and presentatons cumancy
Tha Company's functional and présantabional curency 15 Uinted States Dolars (USDE)

() Transachons and balfances

Foneign cumancy transactions are iransiated inte the fnctional cumency of the underlywng entibes using the
spot exchenge rate at the dates of the trensactons

At each penod end, foresgn currency monslary tems are translated using the dosing rate. Non-monatary
iems maasured al hestoncal cost ane ranslated wsng the exchangs rate at the date of the transaction and nor:
monalary tems meassured &t far value are measured wsing the axchange rale when far vaue was
daterminad

Fonaign exchange gans and losses resulling from the settlement of transactions and fom the transistion af
pefod-end axchangs rates of monetary assets and labilites denominated in kraign CUMBNCISs e MCognis ad
in tha tola profit and total comprehansive income statament wathin 'Forelgn exchange (loss Ygain

41/58
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IQ EQ Management Bermuda Limited
Annual report and financial statements

Motes to the financial statements
For the year ended 31 December 2023

3 Summary of significant accounting policies - ([continued)
{d) Revenue recognition

Revenue is measured at the far value of the considerabion recaived or recevable n respact of sarvicas
rendeared from he provisien of collective imvestment schame, net of any discounts and rebates allowed by the
Comparny, and company valus addad taves  Revenues 15 recogresed on an scoruals basis, with daferral of any
cagh received in advance, Deferred income is released 1o the income statement over the period to which &
redates, Other revenue items redate to

(1) Interest income
Inferest income 15 recogrised on an accnsels bass

(i) Devidend income
Drividend income is recognised when the Aght to recaive payment is established

{nf Management recharge incomefsxpanse
Management rechanges are calculated basad on the sernces provided and costs incurmed byw'trom subsidianes
and othar growp comparsss during the year

(v} Management faes

Management fees are received from the investment funds under management as compensation for the
management services provided by the Company. Management fees vary from 0.0175% per quarter to 0.2%
per quarter of either the product of the initial wnil prce and the number of units in isswe &t a Valuation Day
coincidng with a Dealing Day, or of the Met Asset Value (all as defined in the Offering Memoranda andfor
Appendces of the relevant mvestment funds) for all funds. In some cases, these management fees ane
subgect Lo @ mimum andfor an addibonal feced fee also exists

{v) Consuttancy faes
Consultancy fees ane neceived rom the imestment funds under management for senices providad by the
Company ralabng to the sat up of leemnation of an investmant fund or sub fund. Such Tees are dateminad on
@ case-by-case basis

(e} Administrative expenszes
Expenses are accounted for on an accruals basis and included within operating expenditure

Managament recharges ane included in administrative apenses and calculated based on the services
provided and costs incumad tofrom other Group entities dunng the year

{f} Provisions and contingencies
Provisions ame recognised when the Company has @ present legal or constructive obligalion as a result of past

events, it is probable that an cutdow of resources will be required to settie the obligation, and the amount of
the obligation can be estimated reliably.

Page 11
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IQ EQ Management Bermuda Limited
Annual report and financial statements

Motes to the financial statements
For the year ended 31 December 2023

7 Summary of significant accounting policies - ([continued)

{g) Impalrment of nondinancial assets

At each balance sheat date, non-finandal assets ot camed at fair value ane assessed to determine whether
thera i an indication that the asset may be mpaired  If thena is such an indicabon, the recoverable amount of
the assel i comparad bo the caming amount of the assal

The recovarable amaount of the &ssad is the higher of the far value less costs to sell andvalue in use. Valua in
use 5 defined as the prasent valus of the fulure pre-tax and interest cash flows obtainable as a result of the
assets continued use. The pretas and interest cash fows are discounted using a pre-tax discount rate that
represents the cument market risk-free rate and the nsks mherent m the asset

If the recoverabie amount of the assel is estimated to be lower than the camang amount, the camyng amount
5 reduced fo its recoverable amount. An impairment 1055 S recognisad in the income statement, wnless the
asset has been revalusd when the amounts are recognised in other comprehensive income fo the extent of
any previously recognised revaluglion. Thergafter any excess is recognisad n the income statement

If @n ampasrment 055 15 subsegquently eversed, the camang amount of the assel 15 moreased to the revised
eshimate of its recoverable amounk but only bo the extent thak the revised carmying amount does not excesd the
camying amount that wowld have been determined (net of depreciation) had no mpaiment loss been
recogrised In pror pencds. A reversal of an impairment loss is recogrised in the total profit and total
comprehensye income

{h) Finaneial instruments
The Company has chosan to adopt Sactions 11 and 12 of FRS 102 in respect of financeal instruments

(i} Financial aseats

Basic financal assels, including amounts dus from group undertakings are intiglly recognised &t the
fransaction pnce. Financial assets are derecogresed when (a) the contractusl nghts to the cash flows from the
assel expire or are seftted, or (b} substantially all the risks and rewards of the ownership of the asset are
transferred to another party o (¢) despite having retained some significant nskes and rewards of ownership,
contral of the asset has bean transfernad to another party who has the practical ahility to unilaterally sa8 the
asset bo an unnelated third paty without imposing additional restrictions.

(i) Financial kabilities
Basic financial kabdiies, induding amounds owed o group undertakings and other pavables are inibally
recogrised at transaction paca, unless the arrangement constilutes a financing transaction, where the debt
instrument s measured 2 the present value of the future payments (net of direclly attnbutable issue costs)
discounted at the market rate of interest. lssue costs are recognised in the income statement over the temn of
the debt on an effechve interest rate basis.

Drabl svstrurments are subsequently camed at amortised cost, wsing the effective intenast rate method

Financial liabilties are derecognised when the liakility i5 extinguished, that is when the contractual obligation is
discharged, cancelled or expires

Pags 12
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IQ EQ Management Bermuda Limited
Annual report and financial statements

Motes to the financial statements
For the year ended 31 December 2023

4 Summary of significant accounting policies - ([continued)

(I} Offzetting

Francial assets and abilies are offset and the net amounts presanted on the Anancal statements when
thare is a legally enforceable nght 1o set off the recognition amounts and there i an intenbon to setthe on a net
basis or to realise the asset and seltle the labiity simutaneously

{j) Share capital

Ordinary shares ere dassified as equiy. Incremental costs directiy attibutable to the issue of new ordinary
shares or options are shown in equily as a deduction, net of tax, from the proceseds

(k) Distributions to equity holders

Diwvidends and ofther distibutions to the Company's sharehalders are recogmised as a kabilty in the fnancal
stalements in the panod in which the dividends and other distibubons afe approved by the stakeholdars
These amounts are recognised in the statement of changss in equity

(I} Related party tranzactions

The Company discloses ransactons with related parises which are not wholly owned within the same group
Whare appropriate, trarsactions of a similar nature are agoregated uniess, in the opnion of the direclors,
separate disclosure is necessany to understand the effect of the Iransactions on e Company Bnancal
statements

3 Critical accounting judgements and estimation uncertainty

Estimates and pdgements are continually evaluated and are based on histoncal expenence and ofher factors,
incluceng expectations of future events thet are believed to be reasonable under the arcumstances

Key accounting estimates and assumptions

The Company makes estimates and assumptions concemng the fulure. The esbimates and assumptions that
have a significant nsk of causing a matenal adustment to the camying amounts of assels and liabilities wathin
the next financial year are addressed below

() Prowvisons for bad debls ard Accrued (nooms

The Compafy fecodmses trade deblors and accrued income al recoverable amounts. The recoverable
armount of trade dsbtors and accrued incoms 15 asssssed on an indnadual basis wsing the judgement of
maragement bo assess the recoverable value of these assets and quantify the level of provisioning which
takes info account an assessment of the customers cumrent and histonc fnancial posstion, age profile of
accrued income and outstanding debt and assessment of historical recovery rates

Page 13
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4 Operating profit

Operating proft is stated after crediting
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2023 2023
usDg LSCE
Fonaian exchange bsses 79.648) {285 203}

The audit fee attnbuted b the Company for the vear of $28,519 (2022, £21 067} is included wilken the annual
managament charge from a relaled enbly by common control

5 Employees and Directors

Foary management compansalion

Key management includes the drectors and members of senior management. The compensation paid or
pavable by the Company or other affilated companies to key management is shown below

2023 2022
uspD$ US0E
Salanes and other short term bensfits 497 466 477 576
6 et Interest expense
{a) Interest receivable and similar income
2023 022
UsD$ LUSCE
Interast on mtércormpany khan 223,200 140,393
Total [mﬁnst recul_vauhl & and similarincome 223&5‘! 140,393
{b) Interest payable and similar charges
2023 2022
UsD$ LIS
Bank changes (7 .842) [2.872)
Bank interest pavable (160} [544]
Total interest expense on financial liabilities 8,102} {3 716
{c} Met Interest expense
2023 0322
Us0g LSCH
Interest recanable and Smilar income 223 200 140,308
Interest pavable and similar charges (8,102} [3,T16)
et interest income 215,088 136 6332

T Income Tax

Under cumrent Bermuda laws, the Company is not required to pay any taxes in Bermuda on eibher income or
capital gains.  The Company has recenad an undertaking from the Minster of Finance im Bermuda exempling

it from any such taxes at least until the year J35

Page 14
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IQ EQ Management Bermuda Limited
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Motes to the financial statements
For the year ended 31 December 2023

8 Debtors and prepayments 2023 2022
UsD§ USCE

Trade deblors 6 168 33858
Accnued iNcome 2891 887 193 581
Prepayments 49 500 85490

347 &55 240 329

g Amounts owed by related parties 2023 2023
UusD$ USCE

Amounts owed by refated parties 3,180,435 2,963 7490
3,160,435 2 863 750

The amounts owed by group undertakings ame unsecured, have no fived date of repayment and are repayable
on demand, Any group undertakings over €1 ($1.1) milion bears interest at @ rate of 5% per annum

10 Creditors 2023 022
UsD$ LISCE

Amounts falling due within one year

Armounts owed (o related parties (201, 404) (B13,242)
AoCn s (27,639) [21.452)
Chaterrrand Inconneg (5564) (517}
Gthar craditors (72,626) .
At 31 Decemnber [302,3233) (237411

The amounts dus to group undertakings are unsecured, interast free, have no fixed date of repayment and ars
rapayable on demand

1 Financial instrum ents

Tha company et tha I'|:|II-’_\w|r|g financal insirumants

2023 L LEH
UsD$ US0E

Financial assets that are measuned 2l amortised cost
Trade deblors 6,168 33,858
Othar recsvables 3452 322 83 ET
Cash and cash aguivalents 1,874 066 1,235 705
5332 556 4431234

Fage 15
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Motes to the financial statements
For the year ended 31 December 2023

11 Financial instruments {continued)

2023 2022
UEDE USDE
Financial habilties measurad at amortised cost
Actiias [27.639) [21,452)
Arncuants cweed to related panes (201.404) (915,242)
[223.043) (936 794
12 Share capital 2023 2022
Usps Usng
Authorised
1,000,000 commen shares of USDE1 each 1,000,000 1,000, 000
Izsued and fully pald
750,000 common shanes of USD§1 each 750,000 150,000
The Company has one dass of share capital which cames no aght (o foed Income
13 Motes to the statement of cash Nows
Reconciliation of eperating profit to net cash from operating activities
2023 2022
USDS USCE
Profit for the financial year 1,677 421 850 001
Adpustrments for
Inilarasl axpersa 160 3716
Dperating profit 1,677,581 L
Working capital movermants
{lncrease) in debtors and prepayments (383,719} (514 88T
[Decreasa) inpayables (635,189) (135.119)
Foreign exchange moveamant 79848 285103
Cash flow from operating activities 638,521 G35 914
Analysis of changes in net funds
At 1 Jan Cash flows Exchange At 31 Dec
2023 movem ents 2023
UsD$ UsSDS USDS UsSDS
Cash at bank 1,235,705 652,773 (12413} 1,874 066
Total 1,235,705 652,773 {14,412) 1,874 066

Fage 16
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Motes to the financial statements
For the year ended 31 December 2023

14 Related party transactions

Other than note 5. transadtions with other wholly owned subsidianes related by common control are not
disciosed as the Company has taken advaniage of the exemption in section 3314 of FRS 102

15  Contrelling parties

As at 31 December 2023, the ulbmate hobding company info which the results are consoldated is Saphilux
Sar (a Luxembourg entity)

16 Events after the end of the reporting period

There have baan no matenal evants after the raporting date which regure disclosure of adjustmeants to the
financial statements for the wear ended 31 December 2023

Fage 17
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Goldman
Sachs & Co. LLC.

GS
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GS
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www.frc.org.uk/auditorsresponsibilities

1981
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Independent auditor’s report to the members of IQ EQ Management Bermuda Limited
Report on the audit of the financia statements

Opinion
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In our opinion the financial statements of 1Q EQ Management Bermuda Limited(the' company’):
give atrue and fair view of the state of the company’s affairs as at 31 December 2023 and of its profit for the
year then ended; and
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland; and

have been prepared in accordance Bermudian Companies Act 1981.

We have audited the financial statements which comprise:
the total profit and total comprehensive income for the year;
the balance sheet;
the statement of changes in equity;
the statement of cash flows; and
therelated notes 1 to 16.

The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard
applicablein the UK and Republic of Ireland.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit
of the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the Financia Reporting Council’s (the ‘FRC’S) Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors use of the going concern basis of
accounting in the preparation of the financial statementsis appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
going concern for aperiod of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual’ report, other than the financial statements
and our auditor's report thereon. The directors are responsible for the other information contained within the
annual report. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.
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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 course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. 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 directors

As explained more fully in the directors responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financia statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the company or to cease operations, or have no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financia 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 an auditor’s 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 I1SAs (UK) 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.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's
websiteat  www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’'s report.
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Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We
also enquired of management about their own identification and assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory framework that the company operates in, and identified
the key laws and regulations that
had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included Bermudian Companies Act 1981; and
do not have a direct effect on the financial statements but compliance with which may be fundamental to the

company’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within
the organisation for fraud and how and where fraud might occur in the financial statements.

As aresult of performing the above, we identified the greatest potential for fraud in the following areas, and our

specific procedures performed to address them are described below
The valuation of accrued income requires significant management judgement and therefore there is
potential for management bias in revenue recognition. In response, we tested the design and
implementation of controls regarding the valuation of accrued income, as well as performing substantive
tests of detail. Our substantive testing undertaken, on a sample basis, compared management’s estimate of
recoverable values to amounts hilled and recovered post year-end, and challenged management on
recoverable values by assessing historic billing and recovery rates based on our understanding of the
specific customer circumstances.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested
the appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias;, and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.
In addition to the above, our procedures to respond to the risks identified included the following:
reviewing financia statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;
performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;
enquiring of management and legal counsel concerning actual and potentia litigation and claims, and
instances of non-compliance with laws and regulations; and
reading minutes of meetings of those charged with governance.
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Use of our report

This report is made solely to the company’s members, as a body, in accordance with Section 90 of the Bermudian
Companies Act 1981. Our audit work has been undertaken so that we might state to the company’s directors those
matters we are required to (or have expressly agreed in this letter to) state to them in an independent auditor's
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the company and the company’s members, as a body, for our audit work, for our reports, or
for the opinions we have formed.

Deloitte LLP
St Helier
30th April 2024
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