EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

1Q EQ

1Q EQ Management Bermuda Limited

Kevin Charles Gilley, Director

HM11 20

4th Floor, Williams House, 20 Reid Street, Hamilton HM 11,

Bermuda

03 6212 8316

2020-03
ORTU CURVA TRUST -
Target Setting at Maturity Fund 2020-03

1/185



10

10

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2020-03
1,095 6,000
2020-03
765 2,000
2019 12 30
109.56

76.52

2/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2020-03
ORTU CURVA TRUST -
Target Setting at Maturity Fund 2020-03

2020-03
2020
10 EQ
10 1,095
6,000
10 765
2,000
2019 12 30
109.56 76.52
10.00 1,095
10.00 765

3/185



10

11

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

50 2.20
2.00 50 1.10 1.00
3,000 0.01
3,000 0.01
2020 25 2020 27

https://www.smbctb.co.jp

2020 31

2020 31

4/185



12

5/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2020

2020 31



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2020-03
2020
100
10 10
2020 31

2002 13
2019
2020 31

2020 31

6/185



F=Z2

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

FNh s Sttt R -

e o
iRy B S

P Ty Ea
« o A
27w 202003

® B = H

I EQ=F37 4 | -
HAEa—F VIF2F

{EICHE &
il 1 FEAE

(77 > FRBEOMMATR,
77 v FEERORIT, FEL)

R AL AR AR IE -
T B

| B & = i ]

PR SMB C{ait@iT

(HARZET A2 MOl -
PR eEE)

AT e A

| fATH=R ]

d—bFviretralR
- AL YbR A St

(ARIZEIT ST RO

7/185

= it = it

A=k FA R B
ft— (A=) AZTF 2R

(7 7> FOZIEER)

{RAT e
i BIAERE (RAT 5y

ket

P EIT S

AT e F A
s T a—

(7 7 > FOREORE LIS LT
TR AT R ES)




EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

10 EQ 2019

2020 31
1Q EQ Management Bermuda

Limited

Intertrust SPV Cayman
Limited

Brown Brothers Harriman &
Co.

2020

2020

8/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2002 13
2019
750,000 8,217
75
2002 13
2006
2019 25 10 EQ
2019
10 EQ
66 72 75 100
1Q EQ Group Holdco Jersey
Limited
JE1 1GH
2020

2020

2020 1925

9/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

50

150

CIMA

CIMA

CIMA

2020
2020

2020 31 31
CIMA

31

10/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

23 25
EDINET
EDINET
26 198
CIMA
CIMA
CIMA
CIMA CIMA
CIMA
CIMA

CIMA

11/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

CIMA

CIMA

12/185



100

2025 24

0.5

0.45

GSI

13/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

100



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

I 1 ZrURi S WSEORIEISEIHERETT,

I 2 KENWEBET,. BEIMETOD2O00I7 S AMSREIFHH B, T F LeZLZFIUEZFYRIC
: FHEITENSES (FEB)ORETAUT.ZEBNIC 7 FOREBEBICEVWT I7Y
FDOEI S AERIIFOEERFEORETIIHBO100% (BRESEKE) FBRITSEER
ETEEERDS S BERROB S -EE THEERNS sHIShETERTINET.
+EIEHM L, 20205 38 31 BOEHREE TS B O TEELET. TP PORRaR, 20255 352808 mr Bl E R
B EFOBOEEILET,
BT FL-ZLZFI-USFwE FETER, S ¥ R EVTRIT hTLSSTENSH TT . GRSt i, M
OFTEEOBEEEEGIAEEN L LS THL, —RrICRE OIS BN ERTT SBICEREENET.
HEEREL S, - T—= R e Z 2T =T 2T L FIGSG | EVIWET, AR T AT r v EDE7 SAEH
MR R T (LT IR S D R ) VW ET, ) ASITCER " TSI LEWU T, Bl HichnT
EISAERISOEERE SDEFESELET.
+ BT CRATACSEMEREL, BERSL TR BRFUE A,
FHERESS L TLF AR T U= Rk FEE R vk SN SESHEUET. DEEERCESE. B8
FiEOEEEEELET.
RS RES O R T U EE IO IS A RIS ORE SR OEE CEUIENET.,
=EEREMHSSHEREHFL. S ETHHREOIE FHiFT0ETH. Bl OESEZRDS S TRITICHFET 3b
HTREUEE A

o 7 /R HERERETVLET HERAER T F /LR BENRICEFIISRES TV ESD SR 0% E
HA SRR Il T e T4 LEL AT BV I F /RELLET .

& JrU/RiR. EMS~ORESECTEENC) J-LE2 el A MiCRSL TEEETVWETOT. SEM
ORI THS EER - A CEE MBRROB LR SN ELBSITR . XS HIRE Y RET AN BUET.

JrFYFR. BRSNS SUERRT (LT ENETNERAEE  LV0WET ) F T OMBESIC L@ AT
TEN. EZNSOFOHBTY . [T—ILFT - BwIR ik, Goldman Sachs & Co. LLC. (LIFEREFES| &
VWWET . OBFE LU TOMRORICEVTERSNCERTY . FHEIFREC@ERZ. ERITRECERTE
CRMERTNTVET.

ERMFREE S LU TOMEBSLLEITIGS CVWWET . )iF. EREEFLETOMFROLEMET 221 TLL
BOF/FESFETHINCRSNLZLVENES. RREROL{EERE. TR RBELTERSCEBR
ZHE)ESCMFR. MSELRMENEUE A GSE. Dr/FORIF ZERIIRETALT . F8L
TLFERA. GSELUTOERNRER. BiBS—BE L3 77 FAOREELE 77/ FImE—BeLL
FEMREATENT AEAHOERELIHEREVF - ERBTIEHOBRICMLT. 77V FORBEEEIR
LRICHL . ATHHIRTNOEMLT. LIRS RAT CRREBTVER A ERFEE SERESOMRR.
77/FICMYT 2 ERFESORMROERIAEIIRSNET,

GSig. ZFY/FOERFCFES. T FORTECGRIEOREN. 77/ FERE(EL. SIEELFCEETS
BSICLUEFT ) OHOSTOREFR-FHRC. HEFEALT. FMSLTVLERA . ERFESE. T72
FOEERE. T—r T/ REARNEIICMLTEEELUREETALERA. NEER Y. ERICENRAE
BT FAREVS—VERBTSILOVWT . BHERSYF A, EAMEEEEBEE TIRY
GEQRES VWHREARMEERCOVTOEA FREROEREETLY. T RENE BT >TLER
Au. GSIZ. T 7Y FEEL. FBL. AN U= FRRFERET S T EF3u L, T Y RFE RN
BELUEREHEOL FTOMERTOIF Y HUERTE I EEFRRT S ETVLERA.

14/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

SRR, &0 SA SR SOOI ERS (06 Or Y RORIT $ LU RO RE T s BAa s oo 7y
FOEENSZ NS T OO FREE LU BB OO RE S HRL S O2fE . 7+ L- 2L 2700
EFURLIFIRTE SVVETICEURTENSMRELER TS CREILI S ARMIH0ES) 8LUREILE
THEH RV SARRABOEE) (LT INSOMAE AR MES | SEHLET. ) ALHTHI &L, ZOeH
BEOEFNEEHELET.
A~ O ER BEE LT RCEF250IOEHh T2 VS -V ERBLET.
(A 77 EOmBBIcEVT. 77V ROET S ARt 3 oL TRIbEO 1002 T HE388V -~ U TFIEER
A | EVNWET ) R TS CEEBET Ao ud OFHCEL T MRSl RAEs S WNET )
b FOESBECH T AR S TFrUT BEUEAY I L-UZTERHRIL - T A —3/v—p'S 505 %0 E
LR I3U (O EICML T LU FISEGE RS | SN ET )
(243, 4 20OBE 7 /R THRECNB A RS FI— PRy TANE LOWEO/NN 73— VA
{(iNE FORaS0/ 71— R
&1 SR I EOREIC DEELTR2— I W T,
$2 2 5F e PR ERCE, OSSN TP BIINA. ST A F B AT T 2R T SRR TS E
NSWENEUET, (45— PN F o FIEIM ST
I7Y RD&ETS AR ST T AE B TN T A O A ERRES N T 7 ROLE B MR
BENERIEAH 7 FORRER BRSNS T NATEEENEL T, 772/ FICB ¥ A NGEE RS Swrd
MRS SOOI, PISREEC LY, T—ILRTY Huld R A Y F—FuaFIL L TFIGS ENWS TN B UE
TIICEN. F7Y/FOEEDORE. BB TRELET .

TFEOLEBE

[ MEESE T N

=iy HEE 5
- mENER | RSO 77 FORED
B PR AV OE ENLRREIES FBUET,

TEERES OERICONT

» TIEERESE, FCGECHEITE S0F /NS T ASRIIESOEE SEE TS DR ERL TIHESNET.
¢ DrHE HEERSEECT, BN ERNTEALE T, O TI B IS I TR YO T,

# IF A0 BIE I BN ER A T EED 1 00%) EREEELEY X BRESA SRRl T LShit TREUE AL TF
RIS GHET T & Tr o EOET S B S T S0 R T S WP R L, D— A s e — =Ty — 2G5 (G55
mEEdTF &) LTSI S, EMNOETHEINR. GCHAUGINEEET APER-MFEROB LS E S iBE=, X
SRS FRET SO EUET,

B2 P& SASET SOPDICa TS DA URR EE SRR LS, BTESE TEES AR E Y. o T e
ﬁg?‘ ERER AR YIS AN TR EMED. BRENE T RS SRS A B R T T E TR ST A

JET,

BOPUEBLAUENLBETRS RS I ETT, EYLETEE R EY BT CEION. A0 SRR TSRS T PO ETSR
BEESOESEN-ORETRE 2 ARELE Y. FrEREEANE T MOS0 S B E T SRR T il s, EEmC
HNWTHETOEREE T A

15/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

REERE OERICOWVT
¢ BEERFAL. BTHEGHIORMTHER NS I— LA e B s s T. 2B/ 2 r v ORERRICE D
FEANSOWEERELEY.,
o RN, BxMC2B/ Ay Nohh2, B ERg o ERREE S TORERICEET SHECHR
ELET NS0 YOEL Y A0S BENS I POcEUETD.,
* [N EWE i, BRZ020EL S Bets), [EReE I, A0 5EIR1 TR T, (EESnSRafELET,)

ERNAT v rOKEE T 7/ FOEEHER (A A=)

o 7/ FOBEIRGHE., 1 DS [ RTE cRe ¥ HE/ (A v ORGSR | Lo THEINET.
o BRSNS BR/ A v EOEESEYT SN ERLICHIETT.
o EHFF 100N EBELET, O/ FEERDTRBRREICI-TR 10N ETRIRSFEUET,

£RTAS v OREER ERUEIES ST A ke R LIRS

L

BEREEYSRICETS 100 HEREEREDICETS 100
e R ] By £/ SO
HIEEEQICHEFS 120 HIEEERICBRFS 20
BRI AT DA SR TRy Dk
et +20% I A%
FEE oy d  Baea RO W
| mo@mcmasemRroroneEs=2 | | ROGEXEDSER T AOREE=0 |

F—EL T, EEE T 00ELET, TR A O &L RIS Yric Ry,

e
(R

)
103810
T08ER10

BRSO T

FrrRniEEd e FoEER TryFOEED TEEREER

B EREZ—TETE), WMES MRS HEVEY.,

# 7r 2 AAOEIEC ERER A (RiTEED 00%) EREEELE T A BEES e oo RArRIIcn T ahitTesuE AL T
VHIFGIGHERTE OIS ISR SO T #S - WP L, O— LA el T — N For— TG0 (GAG
OB TFEH ELTWSIANS, SRS ORITRCNR. COGRANS ICERELATER HEEROBbS e U@ aItE, &
aHErRETSIEAEUET,

# 7r &I SASE SOBdICH TS DY R EEEEmRbacsUEhL. BITERE TESI LS T - Tkt ilE
%ﬁx EfESEEET oA TERLC AR BRENR TR0 ET T2 E A0SR T TS TR ST

T,

B ESAUEEETER T N BT T B TSR RS BT THESNL AR T SRS T AN &I S
EEE%;JE!MQ; mgg%ﬂilﬂ FREELET. FEEFRSANE D EOEISABRE SO ENEEE T THES N, WA
AL TIEE TOEMLEUE

16/185



EDINETOOOO

O0000000000000oogoo0OOan(eLsoss)
OooOooooOoooooooooboood

TWFANSTFI—=NATyMEBRNART VMR NOEZ BB TORBEERT 54 D0DE
PIEBERE T3 07 VRICREFENANATYMECHEGRASZERUTHEBEINTS
W SHMRICLIRENZEBNBOEEEEELET.

4 DD

o BRI Z vk, TN FNOERSM SRR ET S o/ LITIER 77V FIEVWWET DI 7 —v o
RICESLFT, RS EFERNSS T4 00ER TN FNFNRCSHEES L. R TOEEE

NS TERY.

| ZFURE I MA ADG Lid (ADG)
EESH  ADGHEyEFI- TRV T LT -
BEYSE : 2T I T rw T T I0OHE
EHERETEE - =i o I
ATl T LIS EF L E L., 880 i e s
EFH,. OEREETTLTFT  TREO A FT—
FEMiEEEEEEET.

| TEUEEMA GO LidiGCD
BRESH  #EadGlF ok TR0
WS 2 FIF rw T T OHE
BUBSERE : YOOt
TI0A A/ RENGREeE L, T Zedloon

FFEE MA Crabel Ltd. (Crabel)
WA Crabel s v Ol TRU Y TLTLA
M ARRES = N

ECREMEORELTO—TLER REECIPEL., 59
BEENS [ Em A NS S SRR BRI

| Frev EReOEERESET.

TFURE WA Miederhoffier Smart Alpha LidINSA)
RS  RGNedahofar eIl 2ot of
mﬁgz?—w?m?-:mdfm 2%

B miuge T ey
162 O— L B TR e, (il RS
ERN=EET. Bor0—F Y oEBE2BEIC P9

La—HEREEAT L DoRRELOEREEE
Y IV — LT ECENERING.

¢ ERBOFVEOEAL, URT KRS RS SICRSL. BRETUIIS VR ETULET,

o MSFUF+DBFKED, ¥R TEHS%L - BRLRTEHITS%L FEEREL (77 REEDH
CRES N ERAEPE—E . FOEEXECERAL 58 A CEBLET.

o MSTAUTHERRECEDSL SER CRESOES T RSN CIHBLET. B0/ 71—/ AERICH
EERUZ720<HIL. BR KR CHRUTRESOEREERC ST o7 RS T T+ OEEEEBELED.

o FRRICHA. BED/ I T4— VAR BB TRESDR AL EEEBLET, EED/ (74— YAUTBET,
RESOHESEET T ETII -V ADEEEEBELEY.

IR o O S TR T S ER0 SR ORI e Y.

& AN EEN TS, LA SN S N E T L LA T A - E TR S A B BRSNS AL T NE R T S0 T
AL, ERREEE ST A BEEE T B TE ), EESNESLSRITE RS SRS T AR TSR TR R,

# _FIRmIE e, S8 T PO LT D =T LA T =~ S o = ) LB S Ve T T AR T -
Tk, B U A VR ) § D = o B UG SO R W T E T TR RO TR ENE ).

TR S T R EETEY, S LA TR T Sh I TEEY B A,

HRENNICE T BB T RO SO ERE L BB A RE U S SN T S S EES N SN EL T .

s&%#ﬁf?;éﬁi%ﬁl& FRHOMSOEETPRES, SRECHIEEE ESRTFROQ T —T AL DN T L RSN

£ ¥

MRC

100 25 22

17/185



18/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2020 31

2025 26



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

MA Crabel Ltd. SPC Ltd.
MM
MA ADG Ltd. ADG
MA GCI Ltd. GCI
Vol .10.
MA Niederhoffer Roy G. Niederhoffer
Smart Alpha Ltd 2X, Ltd

MA Crabel Limited

MA Crabel Limited SPC Ltd.
MM 1.5
AIFY
Ceres Fund Management Cayman Limited AIFM
AIFM
AIFM

Crabel Capital Management,LLC

William H. Toby Crabel

19/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

40
200
10

MA ADG Limited

MA ADG Limited ADG Systematic Macro Fund Limited
AlFM

Ceres Fund Management Cayman Limited AIFM

AIFM
ADG Capital Management LLP
2009 27
496654
ETF

20/185



MA GCI Limited
MA GCI Limited

AIFM

Ceres Fund Management Cayman Limited

GCI HK

100 2018

AIFM
AIFM

MA Niederhoffer Smart Alpha Limited
MA Niederhoffer Smart Alpha Limited

Niederhoffer 2X, Ltd

AIFM

Ceres Fund Management Cayman Limited

21/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

GCIl Systematic Macro Fund Vol10

CE

AIFM
AIFM

GCI

BNG130

10

Roy G.

AIFM
AIFM



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

R. G. Niederhoffer Capital Management, Inc
Roy G. Niederhoffer
1993

NY 10019 1700 39

22/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2002 13 10 EQ
2008 10 14 10 EQ
1Q EQ
2007 26

2019

23/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

[Q EQF —"F s i—r F a—
{(y—0—) UiF+F (Hath)

I EQefii A b - BHlE SR ER S
AJa—Fe ) I Fyk
B FEROMHEE TS LD L
Wit Adp B AE FORBTEO ST
90

24/185



10

25/185

50

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

50

15

10



10

20

10

26/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad



10

27/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

28/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

29/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

30/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

31/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

60

32/185



60

75

60

33/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

75



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

100

34/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

10

EU
BRRD 2014 12 EU BRRD 2016
2015 BRRD

BRRD

BRRD

35/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

LIBOR
LIBOR FCA 2021 LIBOR LIBOR
2021
LIBOR LIBOR
LIBOR
LIBOR
LIBOR LIBOR
LIBOR
LIBOR
LIBOR
LIBOR
LIBOR
2021 LIBOR
2014 22
2017 22
ARRC
SOFR ARRC
SOFR
2018
2014
SOFR

SOFR SOFR LIBOR

36/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

SORF LIBOR SOFR
LIBOR SOFR LIBOR
SOFR  SOFR
SOFR
LIBOR
SOFR
SOFR SOFR
SOFR
SOFR LIBOR SOFR
SOFR
SOFR
SOFR SOFR LIBOR
SOFR
SOFR
SOFR LIBOR
LIBOR
2018

EU 2016 1011 LIBOR

37/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

100

871 1986
871 2016 12 31

38/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

30
871 871
871
871
FATCA FATCA
2014 30
2018 12 31
2018 12 31
30 FATCA
FATCA
FATCA
US 1GA
US I1GA GIIN
IRS US 1GA
FATCA
2016
US IGA
IRS IRS
GIIN FATCA
UK 1GA
US IGA

OECD CRS CRS CRS

39/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

FATCA FATCA UK I1GA CRS
30
FATCA
FATCA
FATCA
FATCA
FATCA
FTT 2013 14
FTT
FTT
FTT
FTT
EU
FTT

2013 12 10

40/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

GSI

41/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

GSG

MA Crabel

42/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2008

orc
oTC
oTC

0TC

15

10 10

10

43/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

44/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

CFTC

45/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

46/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2017

FCA

29

FCA

47/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

48/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

49/185



15

50/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

51/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

52/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

53/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

MA GCI

54/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

55/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

56/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

57/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

MA Niederhoffer Smart Alpha

58/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

orc
0TC 0TC

0TC

10

59/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

60/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

61/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

62/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

63/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

64/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

65/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

66/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

67/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

EU

68/185



OECD

OECD

CRS

CRS

CRS

FATCA

69/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

CRS FATCA
CRS

CRS



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

70/185



EDINETOOOO
O0000000000000oogoo0OOan(eLsoss)
Oooooooooooobooooooad

RSB EDE:

(20145128 ~20 125118}
[-@xm ~FoE «RaE|

gzs$$§£
i
|

=20

0
Fror BEE SEDG SRDG CEOR i Sums

CTELAE 2020 AH3 B IRER)ICERERET LS. B ERR S S e B | e leens| g ek camn el
Bhe
Bl - 19| 348 3232 S1] 164 192
BJuE] - |-220)-175)-286] -29]-123]-181
| - 8.1 20| 32 21 1.8 1.3

Hﬂﬁfgﬁmem LEBEF R RS OF — PR - SRR
B

2041 2E~201 951 | Bos SRS S SOSREERoR a8 - B
BTNl e T,

TSR0V B SRR T E RO, ERTREF—F
I35 U 1

MR S O MARE SRR, 20 4 1 2E 201051 1| B oS o
B L 20 1IEN R BTNl T YL e 0T,

COIS T, PSR A e IR I e D R IE D — DL

TORRCIEN,
()
CRTOREIS AN ADIR R RS2 4,
CAEmERET S EETER

B #* - TOPK LM

Elmi-F T S T B B M~t=2)
M- - SEP IR S

BEE# - E8G/ 1—2L 7E HEER MR EN

SO - - F T SE PR R (s, B, oL I M=)
SRR - F TS E R A R e L Lt — )
() ST S 5 258 42 . Bloomiberg LP TRRRLTLET.

TOPE (WS ER & 4TS PEIIR B3R COFT RSES B | S0 ET, ) Sk BT Bl Sl on s S S EEs s T
S TONEIIL R ERE N RS R LT OE T S, PRl I S IS R L e I S T NS B TR NI RIS AR, D RO
TR T S S SR LTS, BT ERLE D A,

FTSERMmEEERES (e B, A-1—2). FT5E N mlER M B A=) 84 0F TIEERREHRDHES F 4= 1)iCM T2 T TO®R)E. London
Stock Exchange Group plCERRF OO TID O — 7 EMi L& T, S5 . FTSE International Limited, FTSE Foed Income WEEREFNSOR
W WILE o THN SN TLE T, London Stod: Exchange Group plcE 5 0 FIL—CN R EROEm. At ERr S E U ES RN I T,
BACHLTE— ORI AT A

71/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2.00
50 2.20
2.00 50 1.10 1.00
7,500
15,000
90,000
125,000 0.09
75,000

4,166
0.04

72/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

0.01

0.015

0.01

0.53

73/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

CIMA

20,000

320,000 7,500 90,000

74/185



GAAP

GAAP

GAAP

MA Crabel Limited

AIFM
AIFM
4,166
AIFM
AIFM
1.25
366
MA ADG Limited
AIFM
AIFM
4,166
AIFM

AIFM

12

365

75/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

GAAP

AIFM
0.04 12

12

365

AIFM
0.04 12

1.25

366



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

20
AIFM
31 30 30 10
12 31
AIFM
90
USGB0O90Y NAV
NAV
MA GCI Limited
AIFM
AIFM AIFM
4,166 0.04 12
AIFM

AIFM

76/185

1.0



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

12
365 366
20
NAV
NAV
31 30 30 10
12 31
NAV
MA Niederhoffer Smart Alpha Limited
AIFM
AIFM AIFM
4,166 0.04 12
AIFM
AIFM
1.40
12

365 366

77/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

18

NAV

NAV

31 30 30 10
12 31

AIFM

NAV

78/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Oooooooooooooooooad

A (AR F s

Eal SO SCHR D TIE, SORAF LB ILER 2. 20% (BE2.00%), SOFTAR L 8- Le
1 10% (B 1.00%)OEAFEERINE 7.8 (Bl ) FHEiE BRaLUME T 50 /N0 KA
B USRS, GSUICH2 13 SBRFREOHET T,

GENEES AR USSR T 3OS LUC NSBTIMUE S ST AN TERT,

CE2ERAF IO IR RS R AR R RS s BN s A RA S B UET,
GEIMRESSESHEICERUE S TESAFORE, BiE. AEFRE S8R 2 520 LR S

UET.,
GEF IR HRRR O TEELES LN EET,

Milﬂbﬁ?ﬁﬁ
e ——

|1| I_T

peet] o

G EARE e g T

|l”"

FEAR DR R R E
EREECITEI MR E
FRENTFUEASERONTT,

0.065% 24 Umaﬁw}g];a.-saw felEL BRSO REEMEIE L T S 12500088,
LLT. B4, 1 sk EILF, DU T, ) I 15.000EF LOBRSH BME L U2 0RO WA

(S EGEEEENmDETASEISONEalrHrRELE T,

FHEE S

HEET HREONS

BEECH M | 2EESH

TP EORREREELUINICH
BT SRR

SEEt R, IR0 BRERENS, BESTREN. 8
L, SE# LV TESS NS, 2015 000 R LD BRE
HEmeRET SlRIERLET,

B am | EEsi

JrrrasnEREE, 2aiin
MEAT, Wi LS

Esﬁ i, RNl RS20 09% (EERBEE 125,000
J

SHEMTFEH TSR EELET OO DEME. &
BEtEan, Bl BRSLVTELDNET,

EHEWE

HiEwE
fLiT=iEM | wiEai

EREOEIE W TER

EERHRTEE. 7F RO RS BHOSER0,04%
(BRBEHEL, 1663%F L)

DEEEFCTSHEMrE T I ELE T A0S
ML SEMECN. B L SRR TERDONET.

FrAFDERE MR TR

EESEEGTS LR, Tro RO RE SRR FR0,01%
SRR T SR T SHRERLE T NS
TEMMS. SRR, REL BRSO TERDNRT,

FETHNM | FESH

FEUERE DRSS

FERILE, Fr/EORREGROER0.015%
CEECEIENERAT SERNEALEY, MU IEM
13, EENEL BEL SRR TERONET.

fEiTREREE | TEsR

ERRRORST. BRI O8N
LE i E RO LR SRS ES
%ggﬂj REFRMN N i~ (RS

fRfTEERE, 77 PO B E S S, R DER
0.01%F FRL T HREEERAT SlNEALET. 00
aEs, SESTHTN. BEL. SRSV TERENET,

IRFEit TR | REES

BFICB(T HEEEEE % OREFE NS,
MR -EELOR TR, RN
S5 ODIE (TR A, (R (AR BR IR G

EdESiE, Dy ROEEHEDS, SMERAOER
053%%F - FHEMT2 R JEREELTT. 00
ML ERSECN. Bl S THERNET,

. BEUCNSICEMT SR

IR TEE
FrLPOBRT AL UESHSONN M T SRE-FEE. EESRIcLURID AR ER NS RESN
LY B SRR T SN T,

il il o lohy hog 23]
FEESOERCLUELRER ERREEERAEFS LT, ). BRES MO -BARE. E
BOFHCHPIRA. TPYPICEALTRE NS SHERAOEMELURR, 2R B TEELUS
StoEE. B D ERs it DihFEL, SHLR ERERT O SLsUERE RS DD
SOFEEHELURA-FOMIrROBE, S 2L URSICNE T SRET 0RO NEE, FroRiUER
ELTRIERICCRBLREEEET.
g@mm BA-FEECOLTE, ERERES ICAUERT IEOTEYN, BRCERY LRESEERTIOL

MEEE e

F O
BE-FHE

FMEO T =T A CEEL. MENC I PONEETFEC PSS 2 NEE LU RS

R
E0it

SR o DT AR T B R0 S R TR NET.

(BRI DRI T S L TOERLO SRR A e DR EERET RO RRTELE
B Ir R N2 v, FiEwk g = O3 RSl R OT T, e BB TR R
ruklgEEEE T AR ER T E SRR I EOERL SRR TR ST I T TR
TTEEEREAIFM) A, SR SRR, ERTHEMT O L TET RN T T NSO
SEELTE EEERRARECERC S

FHHBLAMBRESOSSHASLUE0 LRSI NSOt e EIc VT I8, PP P ERE R Sn S0 Eals icme
TRASESERTIIENATERE A,

79/185



20

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

20.315 15.315 2038
20 15
15.315
2038 15
20.315 15.315 2038
20 15
20.315 15.315 2038

15

80/185



20

15.315

15

20.315

81/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2038 15

15.315 2038



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

81
50
US I1GA 80
CRS US IGA AEOI
US IGA CRS AEOI
AEOI TIA us
1GA CRS
AEOI
AEOI
AEOI
CRS
US IGA
US 1GA GIIN
IRS TIA
TIA CRS
TIA
TIA
IRS TIA
US 1GA AEOI FATCA
FATCA
FATCA 30
FATCA

FATCA

82/185



US IGA
AEOI

CRS

TIA

AEOI

90

FATCA
FATCA
AEOI
CRS
AEOI
TIA

83/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

US IGA

US IGA

CRS



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2020 31

84/185



85/185

2.00

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

10
50

18



31

0.01

3,000

0.01

3,000

86/185

3,000

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

0.01

2020

0.01
3,000



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

50 2.20
2.00 50 1.10 1.00

10 10

87/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

0.01
0.01

88/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

10
10

0.01
0.01

89/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

1,000

90/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

91/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

92/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

93/185



28

2020

31

10
10

94/185

31

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2025



10

150

95/185

90

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

210

210



90

96/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad



15

21

97/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

98/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2020 31

99/185



21

02110

100/185

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

50

15



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2019
750,000 8,217
75

101/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

10 EQ 10 EQ

2018 10 EQ 4,000

90

102/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2019 12

479,805,890.97
81,948,952.52
162,912,689.95
129,598,426,521

103/185



2019 25
Moore Management (Bermuda) Limited

Management Bermuda Limited

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

131

23 103

2019 12 30
109.56

10 EQ 10 EQ

104/185



1Q EQ

2018 12

31

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2018 2017

2,776,023 304,141 2,997,260 328,380

108,904 11,932 394,868 43,262

2,884,927 316,073 3,392,128 371,642

(2,009,880)  (220,202) (2,274,337)  (249,176)

875,047 95,870 1,117,791 122,465

875,047 95,870 1,117,791 122,465

11 750,000 82,170 750,000 82,170
125,047 13,700 367,791 40,295

875,047 95,870 1,117,791 122,465

2019 30
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1Q EQ

2018 12 31

2018 2017
3,563,356 390,401 3,709,443 406,407
3,563,356 390,401 3,709,443 406,407
(3,303,296)  (361,909) (3,173,393)  (347,677)
251,597 27,565 (137,917) (15,110)
511,657 56,057 398,133 43,619
14 2 16 2
(4,415) (484) (3,374) (370)
c (4,401) (482) (3,358) (368)
507,256 55,575 394,775 43,252

507,256 55,575 394,775 43,252
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10 EQ
2018 12 31
2017 750,000 82,170 1,473,016 161,384 2,223,016 243,554
394,775 43,252 394,775 43,252
394,775 43,252 394,775 43,252
(1,500,000)  (164,340)  (1,500,000)  (164,340)
(1,500,000)  (164,340)  (1,500,000)  (164,340)
2017 12 31 750,000 82,170 367,791 40,295 1,117,791 122,465
2018 750,000 82,170 367,791 40,295 1,117,791 122,465
507,256 55,575 507,256 55,575
507,256 55,575 507,256 55,575
(750,000)  (82,170) (750,000)  (82,170)
(750,000)  (82,170) (750,000)  (82,170)
2018 12 31 750,000 82,170 125,047 13,700 875,047 95,870
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2018 2017

12 468,437 51,322 1,592,589 174,484
468,437 51,322 1,592,589 174,484
14 2 16 2

14 2 16 2
(4,415) (484) (3,374) (370)
(750,000) (82,170)  (1,500,000)  (164,340)
(754,415) (82,654)  (1,503,374)  (164,710)
(285,964) (31,330) 89,231 9,776
394,868 43,262 305,637 33,486
108,904 11,932 394,868 43,262
108,904 11,932 394,868 43,262
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2018 2017
( ) ( )
(251,597) 137,917
5,417 32,500
2018 2017 12 31 10 EQ
2018 2017
( ) ( )
986,165 1,290,550
986,165 1,290,550
2018 2017
( ) ( )
14 16
14 16
2018 2017
( ) ( )
(4,415) (3,374)
(4,415) (3,374)
2018 2017
( ) ( )
14 16
(4,415) (3,374)
(4,401) (3,358)
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2035
2018 2017
( ) ( )
317,110 356,159
2,458,913 2,632,851
8,250
2,776,023 2,997,260
2018 2017
( ) ( )
2,007,320 2,268,663
2,560 5,674
2,009,880 2,274,337
2018 2018 2017 2017
( ( )
317,110 356,159
2,458,913 2,641,101
108,904 394,868
2,884,927 3,392,128
(2,560) (5,674)
(2,007,320) (2,268,663)

(2,009,880)

(2,274,337)

114/185



EDINETOOOO

OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)

Ooooooooooooooooooad

11
2018 2017
( ) ( )
1,000,000 1,000,000 1,000,000
750,000 750,000 750,000
12
2018 2017
( ) ( )
507,256 394,775
4,401 3,358
511,657 398,133
221,237 545,350
(264,457) 649,106
468,437 1,592,589
2018 2017
( ) ( )
(288,519) 74,201
2,555 15,030
394,868 305,637
12 31 108,904 394,868
2018 2018 12 31
( ) ( ) ( ) ( )
394,868 (288,519) 2,555 108,904
394,868 (288,519) 2,555 108,904
13
2017 12 31 2016
25
2018 18 1Q
EQ

10 EQ
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)
Y ear ended 31 December 2018

Baance Sheet as at 31 December 2018

2018 2017
Note uss uss
Current assets

Debtors 8 2,776,023 2,997,260
Cash at bank and in hand 108,904 394,868
2,884,927 3,392,128
Creditors amounts falling due within one year 9 (2,009,880) (2,274,337)
Net current assets 875,047 1,117,791
Net assets 875,047 1,117,791

Capital and reserves
Called up share capital 11 750,000 750,000
Retained earnings 125,047 367,791
Total equity 875,047 1,117,791

The notes on pages 9 to 15 form part of these financia statements.
The financial statements on pages 5 to 15 were approved and authorised for issue by the Board on

30 April 2019 and signed for on its behalf by:

Director Director
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)
Year ended 31 December 2018

Statement of comprehensive income

2018 2017

Note uss uss

Turnover 3,563,356 3,709,443
Cost of sales - -
Gross Profit 3,563,356 3,709,443
Administrative expenses (3,303,296) (3,173,393)
Other operating gains/(losses) 251,597 (137,917)
Operating profit 4 511,657 398,133
Interest receivable and similar income 6a 14 16
Interest payable and similar charges 6b (4,415) (3,374)
Net interest expense 6¢ (4,401) (3,358)
Profit on ordinary activities before taxation 507,256 394,775
Tax on profit on ordinary activities 7 - -
Total comprehensive income for the year 507,256 394,775

All activities relate to continuing operations.

The notes on pages 9 to 15 form part of these financial statements.
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1Q EQ Management Bermuda Limited

(formerly known as Moore Management (Bermuda) Limited)

Year ended 31 December 2018

Statement of changes in equity
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Called up share Retained
capital earnings Total
Uss uss USs$
Balance at 1 January 2017 750,000 1,473,016 2,223,016
Profit for the year - 394,775 394,775
Total comprehensive income for the year - 394,775 394,775
Dividends - (1,500,000) (1,500,000)
Total transactions with owners, recognised
directly in equity - (1,500,000) (1,500,000)
Balance as at 31 December 2017 750,000 367,791 1,117,791
Balance at 1 January 2018 750,000 367,791 1,117,791
Profit for the year - 507,256 507,256
Total comprehensive income for the year - 507,256 507,256
Dividends - (750,000) (750,000)
Total transactions with owners, recognised
directly in equity - (750,000) (750,000)
Balance as at 31 December 2018 750,000 125,047 875,047
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)
Year ended 31 December 2018

Statement of cash flows

2018 2017
Note USss uss
Net cash from operating activities 12 468,437 1,592,589
Net cash generated from operating activities 468,437 1,592,589
Cash flow from investing activities
Interest received 14 16
Net cash from investing activities 14 16
Cash flow from financing activities
Interest paid (4,415) (3,374)
Dividends paid (750,000) (1,500,000)
Net cash used in financing activities (754,415) (1,503,374)
Net (decrease)/increase in cash and cash equivalents (285,964) 89,231
Cash and cash equivalents at the beginning of the year 394,868 305,637
Cash and cash equivaents at the end of the year 108,904 394,868
Cash and cash equivalents consists of:
Cash at bank and in hand 108,904 394,868

The notes on pages 9 to 15 form part of these financial statements.

120/185



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notes to the financia statements
for the year ended 31 December 2018

1 Summary of compliance

The individual financial statements of 1Q EQ Management Bermuda Limited (formerly known as Moore Management
(Bermuda) Limited) (the “Company”) have been prepared in compliance with United Kingdom Accounting Standards,
including Financial Reporting Standard 102, “The Financial Reporting Standard applicable in the United Kingdom and
the Republic of Ireland” (“FRS 102”).

2 Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated. The company has adopted FRS
102 in these financial statements.

(a) Basis of preparation
These financial statements are prepared on a going concern basis, under the historical cost convention, as modified by
the recognition of certain financia assets and liabilities measured at fair value.

The preparation of financial statements requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the Company accounting policies. The areas involving
a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial
statements are disclosed in note 3.

The Company has early adopted the amendments of FRS102 as a result of the triennial review, which are effective from
1 January 2019.

(b) Consolidation

Following the sale of 100% of the shareholding in 1Q EQ Holdings (Group IOM) Limited (formerly known as First
Names Holdings Limited), the previous ultimate parent, to 1Q EQ (FNG) Netherlands B. V. (formerly known as SGG
(FNG) Netherlands BYV.), the Company is controlled by FCPI Astorg V, and its results are included within the
consolidated financial statements of Saphilux Sarl.

These financial statements are the Company’s separate financial statements.
(c) Foreign currency

() Functional and presentational currency
The Company’s functional and presentational currency is United States Dollars.

() Transactions and balances
Foreign currency transactions are translated into the functional currency using the spot exchange rate at the dates of the
transactions.

At each period end foreign currency monetary items are trandated using the closing rate. Non-monetary items measured
at historical cost are translated using the exchange rate at the date of the transaction and non-monetary items measured at
fair value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the income
statement within ‘ Other operating (losses)/gains.’

(d) Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable in respect of services rendered from the
provision of administration, corporate management, trustee services together with ancillary services, net of any discounts
and rebates allowed by the Company, and value added taxes. Revenue is recognised on an accruas basis, with deferral
of any cash received in advance. Deferred income is released to the income statement over the period to which it relates.
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notes to the financia statements
for the year ended 31 December 2018

2 Summary of significant accounting policies (continued)

() Management recharge income/expense
Management recharges are calculated based on the services provided and costs incurred by/from subsidiaries and other
group entities during the year.

() Management fees

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 unit price and the number of unitsin issue at a Valuation Day coinciding with a Dealing Day, or of
the Net Asset Value (all as defined in the Offering Memoranda and/or Appendices of the relevant investment funds) for
al funds. In some cases these management fees are subject to a minimum and/or an additional fixed fee also exists.

() Consultancy fees
Consultancy fees are received from the investment funds under management for services provided by the Company
relating to the set up or termination of an investment fund or sub fund. Such fees are determined on a case by case basis.

(e) Administrative expenses
Expenses are accounted for on an accruals basis and included within operating expenditure.

( ) Management charge
Under the terms of a Group Services Agreement, a management charge is paid to 1Q EQ Group Services (Jersey)

Limited (formerly known as Moore Group Services Limited), a related party, as compensation for certain management
services provided to the Company. The management charge is presented in the profit and loss account within operating
costs.

(f) Provisions and contingencies

Provisions are recognised when the Company has a present legal or constructive obligation as aresult of past events; it is
probable that an outflow of resources will be required to settle the obligation; and the amount of the obligation can be
estimated reliably.

(9) Financial instruments
The company has chosen to adopt the Sections 11 and 12 of FRS 102 in respect of financial instruments.

() Financial assets

Basic financial assets, including trade and other receivables and cash and bank balances, are initially recognised at
transaction price, unless the arrangement constitutes a financing transaction, where the transaction is measured at the
present value of the future receipts discounted at a market rate of interest.

Such assets are subsequently carried at amortised cost using the effective interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective evidence of
impairment. If an asset is impaired the impairment loss is the difference between the carrying amount and the present
value of the estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss is
recognised in profit or loss.

If there is decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying amount
would have been had the impairment not previously been recognised. The impairment reversal is recognised in the
income statement.

Financial assets are derecognised when (&) the contractual rights to the cash flows from the asset expire or are settled, or
(b) substantialy al the risks and rewards of the ownership of the asset are transferred to another party or (c) despite
having retained some significant risks and rewards of ownership, control of the asset has been transferred to another
party who has the practical ability to unilaterally sell the asset to an unrelated third party without imposing additional
restrictions.
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notes to the financia statements
for the year ended 31 December 2018

2 Summary of significant accounting policies (continued)

() Financial liabilities

Basic financia liabilities, included trade and other payables, and amounts owed to group undertakings are initially
recognised at transaction price, unless the arrangement constitutes a financing transaction, where the debt instrument is
measured at the present value of the future payments (net of directly attributable issue costs) discounted at the market
rate of interest. Issue costs are recognised in the income statement over the term of the debt on an effective interest rate
basis. Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Accounts payable are classified as current liabilities if payment is due within one year or less. If not, they
are presented as non-current liabilities. Trade payables are recognised initialy at transaction price and subsequently
measured at amortised cost using the effective interest method.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is
discharged, cancelled or expires.

() Offsetting

Financial assets and liabilities are offset and the net amounts presented on the financia statements when thereisalegaly
enforceable right to set off the recognition amounts and there is an intention to settle on a net basis or to realise the asset
and settle the liability simultaneously.

(h) Share capital
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new ordinary shares or
options are shown in equity as a deduction, net of tax, from the proceeds.

(i) Distributions to equity holders

Dividends and other distributions to the Company’s shareholders are recognised as a liability in the financial statements
in the period in which the dividends and other distributions are approved by the shareholders. These amounts are
recognised in the statement of changes in equity.

(i) Related party transactions

The Company discloses transactions with related parties which are not wholly owned within the same Group. Where
appropriate, transactions of a similar nature are aggregated unless, in the opinion of the directors, separate disclosure is
necessary to understand the effect of the transactions on the Company financial statements.

3 Critica accounting judgements and estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

(a) Key accounting estimates and assumptions

The Company makes estimates and assumptions concerning the future. The estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year are addressed below.

() Accrued income
Accrued income is made up of fees accrued to the balance sheet date but yet to be billed which are deemed to be
recoverable. Judgement is used by management to assess the recoverability.

() Provisions

Provisions are made up of debtors which are not deemed to be recoverable. Judgement is used by management to assess
the recoverahility of debtors.
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1Q EQ Management Bermuda Limited

(formerly known as Moore Management (Bermuda) Limited)

Notesto the financia statements
for the year ended 31 December 2018

4 Operating profit

2018 2017
Uss uUSs
Operating profit is stated after charging/(crediting):
Foreign exchange (gains)/losses (251,597) 137,917
Directors fees 5417 32,500

For the years ended 31 December 2018 and 2017 the audit fee of the Company was borne by 1Q EQ Group Management
(Isle of Man) Limited (formerly known as First Names Management Limited), an associated company.

5 Employees and directors

Key management compensation

Key management includes the directors and members of senior management. The compensation paid or payable by the
Company or other affiliated companies to key management for employee services is shown below:

2018 2017
USss Uss
Salaries and other short term benefits 986,165 1,290,550
986,165 1,290,550
6 Netinterest expense
(a) Interest received and similar income
2018 2017
USs$ Uss
Bank interest receivable 14 16
Tota interest receivable and similar income 14 16
(b) Interest payable and similar charges
2018 2017
USs Uss
Other (4,415) (3,374)
Tota interest expense on financid liabilities (4,415) (3,374)
() Net interest expense
2018 2017
Uss uss
Interest receivable and similar income 14 16
Interest payable and similar charges (4,415) (3,374)
Net interest expense (4,401) (3,358)
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notesto the financia statements
for the year ended 31 December 2018

7 Taxation on profit on ordinary activities
Under current Bermuda laws, the Company is not required to pay any taxes in Bermuda on either income or capital

gains. The Company has received an undertaking from the Minister of Finance in Bermuda exempting it from any such
taxes at least until the year 2035.

8 Debtors
2018 2017
USs Uss
Trade debtors and accrued income 317,110 356,159
Amounts owed by group undertakings 2,458,913 2,632,851
Prepayments - 8,250
2,776,023 2,997,260

Amounts due from group companies are unsecured, interest free, have no fixed date of repayment and are repayable on
demand.

9 Creditors: amounts faling due within one year

2018 2017

Uss Uss

Amounts owed to group undertakings 2,007,320 2,268,663
Accruals and deferred income 2,560 5,674
2,009,880 2,274,337

Amounts due to group companies are unsecured, interest free, have no fixed date of repayment and are repayable on
demand.

10 Financid instruments

The company has the following financial instruments:

2018 2018 2017 2017
US$ uss Uss USs$
Financial assets that are debt instruments
measured at amortised cost
Trade receivables 317,110 356,159
Other receivables 2,458,913 2,641,101
Cash and cash equivalents 108,904 394,868
2,884,927 3,392,128
Financial liabilities measured at
amortised cost
Accruals and deferred income (2,560) (5,674)
Amounts owed to group undertakings (2,007,320) (2,268,663)

(2,009,880) (2,274,337)
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notesto the financia statements
for the year ended 31 December 2018

11 Sharecapita
2018 2017
Uss Uss
Authorised,
1,000,000 common shares of US$1 each 1,000,000 1,000,000
Issued
750,000 common shares of US$1 each 750,000 750,000
12 Notesto the statement of cash flows
a) Reconciliation of operating profit to net cash from operating activities
2018 2017
Uss Uss
Profit for the financia year 507,256 394,775
Adjustments for:
Net interest expense 4,401 3,358
Operating profit 511,657 398,133
Working capital movements:
Decrease in debtors
and prepayments 221,237 545,350
(Decrease)/increase in payables (264,457) 649,106
Cash flow from operating activities 468,437 1,592,589
b) Reconciliation of net cash flow to movement in net funds
2018 2017
Uss uss
(Decrease)/increase in cash in the year (288,519) 74,201
Trandation difference 2,555 15,030
Net funds at 1 January 394,868 305,637
Net funds a 31 December 108,904 394,868
¢) Analysis of change in net funds
Atl Cash Exchange 31 December
January 2018 flows movements 2018
Uss Uss USs USs
Cash at bank 394,868 (288,519) 2,555 108,904

Total 394,868 (288,519) 2,555 108,904
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1Q EQ Management Bermuda Limited
(formerly known as Moore Management (Bermuda) Limited)

Notes to the financia statements
for the year ended 31 December 2018

13 Commitments

As at 31 December 2017 the Company’s share capital had a charge over it, granted by the Company’s then ultimate
holding company shareholders, in favour of GLAS Trust Corporation Limited as Security Agent on behalf of the
Secured Parties, in order to provide security for a Facility Agreement which had been entered into on 25 May 2016 in
relation to the Group’s previous bank facilities.

On 18 July 2018, the Company's previous ultimate controlling party sold its holding in the Company's previous ultimate
holding company, 1Q EQ Holdings (Group IOM) Limited (formerly known as First Names Holdings Limited), to 1Q EQ
(FNG) Netherlands BYV. (formerly known as SGG (FNG) Netherlands BV.) and at this time the charge over the
Company’s share was released as part of the transaction.

14 Related party transactions

Transactions with other wholly owned subsidiaries within the Group are not disclosed as the Company has taken
advantage of the exemption in section 33.1A of FRS102.

17 Subsequent events

On 25 March 2019 the SGG Group re-branded to 1Q EQ Group and the majority of the entity names in the group have
been changed. The Company has changed its name to 1Q EQ Management Bermuda Limited.

15 Controlling parties

The Company’s immediate parent undertaking is 1Q EQ Group Holdco (Jersey) Limited (formerly known as Moore
Group Limited), acompany incorporated in Jersey

On 18 July 2018, 100% of the shareholding in 1Q EQ Holdings (Group IOM) Limited (formerly known as First Names
Holdings Limited), the previous ultimate parent, was sold to 1Q EQ (FNG) Netherlands BV. (formerly known as SGG
(FNG) Netherlands BV.). Following the acquisition, the ultimate controlling party is FCPI Astorg V, a French closed
ended collective investment scheme in which no individual investor hold a controlling interest. The scheme is managed
by Astorg Partners, a Societe par actions simplifiee incorporated and existing under the laws of France, having its
registered office at 68 Rue du Faubourg Saint-Honore, 75008 Paris.

As at 31 December 2018, the ultimate holding company into which the results are consolidated is Saphilux Sarl (a

Luxembourg entity). The ultimate controlling party is FCPI Astorg V, a French closed ended collective investment
scheme in which no individual investor hold a controlling interest.
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2019 30 2018 30
3,093,877 338,965 3,311,341 362,791
150,064 16,441 230,729 25,279
3,243,941 355,406 3,542,070 388,069
(719,341)  (78,811)  (540,518)  (59,219)
2,524,600 276,595 3,001,552 328,850
2,524,600 276,595 3,001,552 328,850
750,000 82,170 750,000 82,170
1,774,600 194,425 2,251,552 246,680
2,524,600 276,595 3,001,552 328,850
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30
2019 2018
2019 30 2018 30

1,467,746 160,806 1,775,044 194,474
1,467,746 160,806 1,775,044 194,474
(13,798) (1,512) (16,995) (1,862)
197,249 21,611 127,943 14,017
1,651,197 180,905 1,885,992 206,629
1 0 11 1
(1,645) (180) (2,242) (246)
(1,644) (180) (2,231) (244)
1,649,553 180,725 1,883,761 206,385
1,649,553 180,725 1,883,761 206,385
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10 EQ
2019 30
2018 750,000 82,170 367,791 40,295 1,117,791 122,465
2018 30
1,883,761 206,385 1,883,761 206,385
1,883,761 206,385 1,883,761 206,385
2018 30 750,000 82,170 2,251,552 246,680 3,001,552 328,850
2018 12 31
(1,376,505) (150,810) (1,376,505) (150,810)
(1,376,505) (150,810) (1,376,505) (150,810)
(750,000) (82,170)  (750,000) (82,170)
(750,000) (82,170)  (750,000) (82,170)
2018 12 31 750,000 82,170 125,047 13,700 875,047 95,870
2019 750,000 82,170 125,047 13,700 875,047 95,870
2019 30

1,649,553 180,725 1,649,553 180,725

1,649,553 180,725 1,649,553 180,725

2019 30 750,000 82,170 1,774,600 194,425 2,524,600 276,595
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30
2019 2018 30

11 45,442 4,979 (168,792) (18,493)

45,442 4,979 (168,792) (18,493)

1 0 11 1

1 0 11 1

(1,645) (180) (2,242) (246)

(1,645) (180) (2,242) (246)

43,798 4,799 (171,023) (18,737)

108,904 11,932 394,868 43,262

(2,638) (289) 6,884 754

150,064 16,441 230,729 25,279

150,064 16,441 230,729 25,279
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2019 2018
(197,249) (127,943)
5,417

2019 2018 12 31 10 EQ

2019 2018
1 11
1 11

2019 2018
(1,645) (2,242)
(1,645) (2,242)

2019 2018
1 11
(1,645) (2,242)
(1,644) (2,231)

2035
2019 2018

303,450 331,567
137/185
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2,787,132 2,976,637
3,295 3,137
3,003,877 3,311,341
2019 2018
713,339 530,469
6,002 10,049
719,341 540,518
2019 2018
303,450 331,567
2,790,427 2,979,774
150,064 230,729
3,243,941 3,542,070
(6,002) (10,049)
(713,339) (530, 469)
(719, 341) (540,518)

138/185



10

11

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2019 2018
1,000,000 1,000,000 1,000,000
750,000 750,000 750,000
2019 2018
1,649,553 1,883,761
1,644 2,231
2,638 (6,884)
1,653,835 1,879,108
(317,854) (314,081)
(1,290,539) (1,733,819)
45,442 (168,792)
2019 2018
43,798 (171,023)
(2,638) 6,884
109,804 394,868
30 150,064 230,729
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2019 2019
30
108,904 43,798 (2,638) 150,064
108,904 43,798 (2,638) 150,064
12
2018 30
2016 25
2018 18
10 EQ
10 EQ
15
13
102 33.1
14
2019 25 10 EQ
10 EQ
15
2019 31
16
10 EQ
2018 18 10 EQ

100 10 EQ
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Intertrust SPV Cayman Limited

2019 500,300 5,481

Brown Brothers Harriman & Co.

2019 8,500 107 9,166
1818
200
32
6,000 18

2019 836 1,600
2019 875 5,000
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2020
4.3
CINA
4.4 2006 12 27 2018
CINA CINA
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CINA
5.1
5.2
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48
5.3 3.2
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5.4 CINA
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7.8 7.7 CIMA
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF IQ EQ
MANAGEMENT BERMUDA LIMITED (FORMERLY KNOWN ASMOORE
MANAGEMENT (BERMUDA) LIMITED)

Report on the audit of the financial statements

Our opinion

In our opinion, the financial statements give a true and fair view of the financia position of 1Q EQ Management
Bermuda Limited (formerly known as Moore Management (Bermuda) Limited) (the “Company”) as at 31
December 2018, and of its financial performance and its cash flows for the year then ended in accordance with
United Kingdom Accounting Standards, comprising FRS 102 "The Financial Reporting Standard applicable in the
UK and Republic of Ireland” (“FRS 102").

What we have audited
The Company’s financial statements comprise:

the balance sheet as at 31 December 2018;

the statement of comprehensive income for the year then ended;

the statement of changes in equity for the year then ended;

the statement of cash flows 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 International Standards on Auditing (“1SAS’). 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for Accountants
" Code of Ethics for Professional Accountants (“IESBA Code’). We have fulfilled our other ethical
responsibilities in accordance with the IESBA Code.

Other information

The directors are responsible for the other information. The other information comprises al the information
included in the Directors report and financial statements but does not include the financial statements and our
auditor's report thereon.

Our opinion on the financia statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
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 directors for the financial statements

The directors are responsible for the preparation of the financial statements that give a true and fair view in
accordance with United Kingdom Accounting Standards, comprising FRS 102 and for such internal control as the
directors determine 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 directors are responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters relating 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.
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INDEPENDENT AUDITOR’'S REPORT TO THE MEMBERS OF IQ EQ
MANAGEMENT BERMUDA LIMITED (FORMERLY KNOWN AS MOORE
MANAGEMENT (BERMUDA) LIMITED) (CONTINUED)

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole 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 ISAs will aways detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered materia if, individually or in 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 1SAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We aso:

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 materia
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
Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.

Conclude on the appropriateness of the directors 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 Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's 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 auditor's report. However, future events or conditions
may cause the Company 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.

Use of this report

This report, including the opinion, has been prepared for and only for the members as a body and for no other
purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior
consent in writing.

PricewaterhouseCoopers Cl LLP
Chartered Accountants

Jersey, Channel Islands

1 May 2019
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