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1.25 12
365
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4,166 0.04 12
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1.25
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365 366
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2020
88,464,915 98.82
1,060,605 1.18
89,525,519
100.00
( 9.472 )
2020
SIGNUM  MILLENIA 11
LIMITED 0.565 |2025/ /26| 70,775,380  69,036,712| 72,212,120 80.66
/VARIABLE/REGDENTN
SIGNUM  MILLENIA 11
LIMITED 0.565 |2025/ /26|  21,972,560| 13,117,934 16,252,794 18.15
/VAR1ABLE/REGDENTN/AUD/

2020

2020
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2020 31 2020

78,046,734 8,257 10.19 1,078

2020

2020 77,581,963 8,208 10.00 1,058
77,473,973 8,197 10.12 1,071
78,046,734 8,257 10.19 1,078
78,221,850 8,276 10.33 1,093
76,920,423 8,138 10.45 1,106
74,809,512 7,915 10.41 1,101
73,028,881 7,726 10.32 1,092

31

2020 28,945,743 2,185 10.32 779

2020 28,040,499 2,117 10.00 755
28,779,693 2,173 10.26 775
28,945,743 2,185 10.32 779
28,242,016 2,132 10.44 788
27,603,605 2,084 10.54 796
23,883,555 1,803 10.55 796
23,015,889 1,737 10.47 790
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)
1.90
)
3.20
100x%
10.00
10.00
7,758,196.266 101,300.000 7,656,896.266
7,758,196.266 101,300.000 7,656,896.266
2,804,049.901 0.000 2,804,049.901
2,804,049.901 0.000 2,804,049.901
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2020-03
2020 31
91,428,558 95,313,772 10,084,197
1,883,253 199,248
521,893 55,216
97,718,918 10,338,662
105 11
84,874 8,980
42,868 4,535
18,145 1,920
10,098 1,068
8,858 937
5,457 577
2,178 230
1,601 169
19,150 2,026
193,334 20,455
97,525,584 10,318,207
19,266,468 2,038,392
78,259,116 8,279,814
2,804,050
7,656,896
6.87 727

10.22 1,081
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2020-03
2020 31 2020 31
89,923 9,514
89,923 9,514
84,874 8,980
42,912 4,540
19,150 2,026
18,145 1,920
10,008 1,068
8,858 937
5,512 583
2,178 230
1,601 169
193,328 20,454
(103, 405) (10,940)
18,537 1,961
7,052 746
25,589 2,707
3,885,214 411,056
3,280 347
3,888,494 411,403
3,914,083 414,110

3,810,678 403,170
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2020-03
31 2020 31
(103,405) (10,940)
25,589 2,707
3,888,494 411,403
3,810,678 403,170
93,714,906 9,915,037
97,525,584 10,318,207
97,525,584 10,318,207
2,804,050 7,758,196
(101,300)
2,804,050 7,656,896
17,162,186 1,815,759 77,581,963 8,208,172
(1,029,243) (108,894)
17,162,186 1,815,759 76,552,720 8,099,278
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3,810,678

(92,416,672)
1,006,651

(18,537)

(3,885,214)

84,874
42,868
18,145
10,098
8,858
5,457
2,178
1,601
19,150

403,170

(9,777,684)
106,504

(1,961)

(411,056)

8,980
4,535
1,920
1,068
937
577
230
169
2,026

(91,309, 865)

(9,660,584)

94,744,149
(1,029,243)

10,023,931
(108,894)

93,714,906

9,915,037

2,405,041

254,453

2,405,041

254,453

1,883,253
521,893
(105)

199,248
55,216

an

2,405,041

254,453
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2020-03
2020 31 2020 31
6.12 647 10.00 1,058
(0.01) (€H) (0.01) (€H)
0.76 80 0.23 24
0.75 79 0.22 23
6.87 727 10.22 1,081
N2
12.25 2.20
2
8 0.48 0.54
3 0.10 0.04
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2020-03

2019 2020 31

10 EQ

2019

100

GAAP

GAAP

FASB
ASC 946
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FASB ASC 820
GAAP
2020 31
2020
31
$ $ $ 95,313,772  $ 95,313,772
2020 31

$ 92,416,672 $ $

$ 92,416,672 $ $
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NAV

2020 31 4.83

2020 31 0.38

2020 31
0.40
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2020 31
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0.01
2020
2020
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more likely than not

50

4,166
0.04

2020 31

31
31

2020
2020 31
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0.09
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15,000 2020
2020 31
90,000 125,000
00 2020 31
2020 31
0.53
2020 31
31
0.01

2020 31

2020 31
NAV
NAV
NAV
NAV
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NAV 97,260,916
264,668
NAV 97,525,584
2020 11
2020
5,344,180 7,297,402
2020 11 COVID-19
COVID-19
CovID-19

COVID-19
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2020-03
2020 31

97.7

97.7
28,040,500 Signum Millenia 11, Ltd. 0.54% due 3/26/25 18,767,773
76,568,970 Signum Millenia Il Ltd.  0.00% due 3/26/25 76,545,999
91,428,558 95,313,772
91,428,558 95,313,772
91,428,558 95,313,772
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May 31, 2020

(Expressed in United States Dollars)

Assets

Imvestments, al fair value (cost 391,428 558) 85313772

Cash 1.883,253

Cash denominated in foregn curmences £21,883
Total assats o97,718.918

Liabliities

Dua lo custodian 105

Payabies for
Distributor fees 84,874
Professional fees A2 BER
Maragament fees 18,145
Custody fess 10,088
Accounting and administrative lees B858
Printing faas 5457
Trisstes fees 2178
Agent company fees 1,601
Cither Rabilities 15,150
Total liabilities 163,334

MNet assets 97 525 HE4

Met assets

Class AUD 19,266 468

Cleess USD T8 258 116

Units outstanding

Class AUD 2,804,050

Class USD 7656 296

Net asset value poer unit

Class ALUD B.&T

Class USD 1022

The sccompanying notes are an integrel pert of these financiel statements.
3
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Target Setting at Maturity Fund 2020-03

A Series Trust of Ortu Curva Trust

(An open-ended umbrella Cayman Islands Unit Trust)

Statement of Operations

For the period from March 31, 2020 (commencement of operations) to May 31, 2020
(Expressed in United States Dollars)

Invastmant Income
Interest income 5 89,523
Total investment Income B9 523
Expenses
Distwibuter fees B4,874
Professional fecs 42912
Other fees 15,150
Managameant fees 18,145
Custody fees 10,088
Accounting and administrative foes &858
Printing foes 5512
Tnsiees fees 2,178
Agent company faas 1,601
Total expanses 193,328
Met investment loss (103,405)

REALIZED AND UNREALIFED GAIN (LOSS):
Realized gain (loss) on:

Invastmants in sacufifas 18,637

Feoreign currency transacions 7,052

Mat realized galn 25 689
Met change in unrealizad appreciation (depreciation) from:

Investments in securities 3,885,214

Foreign currency transactions 3,220

Met change in unrealized appreciation 3,888,452
Het gain from investments and foreign currency 3614083
Mat increase In nat assats resulting from operations g 3.810.676

The aecompanying notes are an integral pert of these financial stalements.
3
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Target Setting at Maturity Fund 2020-03

A Series Trust of Ortu Curva Trust

(An open-ended umbrella Cayman Islands Unit Trust)

Statement of Changes in Net Assets

For the period from March 31, 2020 (commencement of operations) to May 31, 2020
fExpressed in United States Dollars)

Mot increace (decreaass) in not assots resulting from operations:

Mat imestmant loss 3 {103,405)
Nat reafized gain 25,588
MWet change in unrealized apprecation 3 RAE 404
Mat increase in net assets resulting from cperations 3,810,678
et increasa in net assats resulting from fund unit transactions 93,714,908
Mt incressse in net assabs 97,525,584
Net assets
Beginning of pericd =
End of pariod 5 97,525,584

Transactions in units for the peniod ended May 31, 2020 are as follows:

Clage ALD Class USD

Fund unit transactions
Units

lssuad 2,804,050 7,768,188

Repurchased i {101 300)
Units, and of period 2,802,050 7,655 895
Amounts

Issued 5 17,162,186 3 7,561,963

Rapurchassd - {1,029, 243)
Amounts, end of pariod £ 17,162,186 & 76,552,720

The accompanying notes are an integral part of these financial statements.
&
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Target Setting at Maturity Fund 2020-03
A Series Trust of Ortu Curva Trust
(An open-ended umbrella Cayman Islands Unit Trust)
Statement of Cash Flows
For the period from March 31, 2020 (commencement of operations) to May 31, 2020
(Expressed in United States Dollars)

Cash flows from operating activities:
Met increasa in net assets resulting from operations 3 3,810,678

Adjustments to reconcile the net increase in net assets resulting from
operations to net cash used in oparating acthities:

Furchase of invesimeants (92 418 B72)
Proceeds from sale of investments 1,006,651
Realized gain on invesiments in secunties (18.537)
Change in unrealized appreciation on investments in securities (3,B85,214)
Changes in payablas for;
Disdribwibor foes B4 B74
Professional fees 42 BG83
Managameant fees 18145
Custody fees 10,058
Accounting end administrative fes 8,858
Printing fees 5457
Trustes feos 2178
Agent company faas 1,601
Other liabilitias 18,150
Mat cash used in oparating actvities {91.309,865)
Cash Mows from financing activities:
Procesds from issuance of unils 94,744 148
Payments on repurchase of units {1,029, 243)
Met cash provided by financing activites 95,714,908
Net increase in cash and cash equivalents 2,405,041

Cash and cash equivalents - Beginning of pericd s
Cash and cash aquivalents - End of paricd 5 2,405,041

At May 31, 2020 the amounts included in cash and cash aequivalants
include the following:

Cash 5 1,883,253
Gash denominaled in foreign cumencies 521,883
Due to custodian [105)
Cash and cash equivalents - End of penod 5 2,405,041

‘I'he accompanyving notes are an integral part of these financial statements,
7
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Target Setting at Maturity Fund 2020-03

A Series Trust of Ortu Curva Trust

(An open-ended umbrella Cayman Islands Unit Trust)

Statement of Financial Highlights

For the period from March 31, 2020 (commencement of operations) to May 31, 2020
(Expressed in United States Dollors)

Par-unit operating performance:

Class AUD Class USD
Nel asset value, beginning of period 3 [XF] 5 10,00
Net investment loss! {0.01) {0.01)
Net gain from imvestments and foreign cumency 0.76 0.22
Met increase in net assets resuling from operations 075 [ =]
Met asset valua, end of pariod s E.BT 3 10.22
Total mtum*? 12.25% 2.20%
Ratios to average not assets:
Ratio of expenses to average net assels’ 0.48% 0.54%
Featio of met investmant income to averags net assals® 0.10% 0.04%

Calculiatod bascd on average unils eulsiandng durmg tha pediod,
Mot annuslized for peniod of lsss than one year,

Unéitholder's refum and mias msy vary from the metum and ratios pesonted due to She Bming of capllal ransaclions.
The ratios, saduding nonfecurmng expenses such as profossional and other feas, have besn annasized.

Ny -

The accompanying notes are an integral part of thess financial statements.
&
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Target Setting at Maturity Fund 2020-03

A Series Trust of Ortu Curva Trust

(An open-ended umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

May 31, 2020

L. ORGANIZATION

‘Tarpet Setting at Mamurity Fund 2020-03 (the “Series Trust”™) is a series trust of Ormu Curva Trust (the “Trust”),
which is an open-ended unit umbrella trust cstablished in the Caymen Islands. The Trust was established by a
Master Trust Deed dated August 6, 2019, and commenced aperations on March 31, 2020,

Pursuant to the Master Trust Deed, Intertrust SVP (Ceymean) Limited and IQ EQ Management Bermuda Limited, act
a3 Trustee and Manager to the Trust respectively.

The Trust is registered as a mutual fund under the Mutual Funds Law (2019 revision) of the Cayman Islands and the
Trust has oblained a tax exemption certificate from the Government of the Cayman Islands.

The investment objective of the Series Trust is 1o pursue cupital eppreciation, while aiming to achizve a Net Asse
Value per Unit for the relevant class of Units on the Maturity Date that is not less than 100% of the Issue Price of
such class of Units by investing all of the procesds from the issue of Units in § Year USD Performance Linked
Motes with Fixed Rate Coupons (the "Notes (USD)"), in the case of the USD Class Units, and 5 Year AUD
Performance Linked Notes with Fixed Rate Coupons (the "Motes (AUD)"), in the case of the AUD Class Units, each
to be issued by Signum Millenia IT Limited (the "Notes Issuer”).

Brown Brothers [larriman & Co. has been appointed as both the Series Trust's custodian (the “Custodian™) and
administrator (the “Administrator”™). Such duties are handled by separate and indcpendent business unils within the
entity.

Capitalised terms not defined here in are defined in the Offering Memorandum and Appendix which should be read
in conjunction with these financial statements.

2. SIGNIFICANT ACCOUNTING POLICIES

The Series Trust's financial statements have been prepared in accordance with generally accepled accounting
principles in the United States of America (*US GAAP”) applicable to financial reporting and are stated in United
States Dollar (*8” or “USD™).

The preperation of financial statements in conformity with US GAAP requires management to make estimates and
assumnptions that affect the reported amounts of asscls and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting period. Actual results could differ from those
cstimates.

The Series Trust is an investment company and accordingly follows the investmenl compuny sccounting and
reporting guidance of the Financial Accoumting Standards Board (*FASB") Accounting Standards Codificadon
(“ASC™) Topic 946 Financial Scrvices — Investment Companies.

The following is & summary of the significant acoounting and reporting policies used in preparing the financial
statements.

{A) Cash and Cash Equivalents. Cash balances are normally held in accounts with the Custodian. The Series Trust
considers all cash, forcign cash, and short-tenm deposils with maturity of theee months or less at the time of purchase
10 be cash and cash equivalents.

(B) Valuativn. FASE ASC Topic 8§20, Fair Value Meesurements, defines fair value as the price that would be

received to sell an assct or paid to transfer a lisbility (Le., the “exil price”™) in an orderdy transaction between market
participants at the measurement date.
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Target Setting at Maturity Fund 2020-03

A Series Trust of Ortu Curva Trust

(An open-ended umbrella Cayman Islands Unit Trust)

Notes to Financial Statements

May 31, 2020

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

In aceordance with the suthoritative guidance on fair valus measurements and disclosures under US GAAP, the
Series Trust discloses the fair valuc of its investments in a hierarchy that prioritizes the inputs to valuation
techniques used to measure the fair value. The hierarchy gives the highest priorily to veluations based upon
unadjusted quoted prices in active markets for identical assets or liabilities (Level | measurement) and the lowest
priority to valuations bascd upon unobserveble inputs that are significant to the valuation (Level 3 measurements).
The guidance establishes three levels of the fair value hicrurchy as follows:

= Level 1 — Fair value measurements derived from quoted prices (unadjusted) in active markets for
identical assets or liabilitics;

*  Level 2 - Fuir value measurements derived from inputs other than quoted prices included within Level
1 that are phservable for the assct or liability, either directly (Le. as prices) or indirectly (ie. derived
from prices); and

¢+ Level 3 = Fair valuc measurcments derived from valustion techniques that include inputs for the asset
or liability that are not based on observable market data (umobservable inputs).

The following tble presents the Gnencial instruments carried on the Statement of Assets and Liabilities by caption
and by lavel within the valuation hicrarchy as of May 31, 2020.*

[Unadjusted)
Quoted Prices
in Active Significant
Markats for Orther Significant
Idantical Dbsarvabie Unotsarvable
Investments Inputs Inputs Fair Value at
[Level 1] [Loval 7) [Level 3) hay 31, 2020
Porformance Linked Notes 3 - 5 = 5 85313 Tr2 £ ©5313 772

* For further information on catsgorics of securities refer (o the Schedule of Invesmments,

The following is a summary of purchases, issvances, and transfers of the fair valustions using significant
unebservable inputs (Level 3) for the Series Trust during the period ended May 31, 2020, as applicable:

Transters into Transfers out of
v 1 In Socurities Purchasos Lawel 3 Laval 3
Farformancs Linkad Notas 5 92416672 3 - i -
Total Invectments 3 92,416,672 5 - $ -

The Performance Linked Notes are valued by the Calculation Agent at each NAV date. The LSD and AUD Motes
are exposed lo a fixed portion and an active portion and are linked to the USD and AUD classes respectively. The
Fixed Portion of the Motes is structured through currency swap ransactions that exchange JPY [or JGBs and the
currency of depomination of the USD Class or AUD Class of the Series Trust. The Active Partion aims to generate
exeess relurn based on the performance of the Strategy through the call option transaction between the Notes [ssuer
and Goldman Sachs International. The Fixcd Portion is velued based on yield with valuation nputs being prevailing
interest rates and credit rick ascessment. At May 31, 2020 an increase in the vield of 1% would result in a fall in
value of the Fixed Portion of approximately 4.83%. The Active Portion is valued based on the strategy level, which
in tum is based on the performence of the Underlying Funds, At May 31, 2020 an increase in strategy level of the
LISD Notes of 1% would result in an increase in the note price of 0.38%. An increase in strategy lovel of the AUD
Wotes of 1% would result in an increase in the note price of 0.40%.

Inputs are used in applying the varous valuation techniques and broadly refer to the assumptions that market
participants use to make valuation decisions, including assumptions about risk. Inputs may includs price
information, specific and broad credit data, liguidity statistics, and other factors. A financial instrument's level

10
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Target Setting at Maturity Fund 2020-03

A Series Trust of Ortu Curva Trust

(An open-ended umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

May 31, 2020

1. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

within the fair value hicrarchy is bussd on the lowest level of any input that is significant to the fair value
measurement. However, the determination of what constitutcs “observable™ requires significant judgment by the
Manager. The Maneger considers observable data to be that market data which is readily available, regularly
distributed or updated, reliable and verifiable, not proprietary, and provided by independent sources that are actively
involved in the relevant market. The cateporization of a financial instrument within the hierarchy is based upon the
pricing trunsparency of the instrument and does not neceszarily correspond to the Manager’s perceived risk of that
Instrument.

{C) Securities Transactions and Investment Income. Securities transactions are recorded as of the trade date for
financial reporting purposes. Realized goins and losses from securities sold are recorded on the first-in, first-out cost
basis. DMvidend income is recorded on the ex-dividend dute. Investment income is recorded net of withholding taxes.

(D) Forcign Currency. The Series Trust's functional and reporting currency is United States Dollur, which is the
currcncy of the primary cconomic environment in which it operates. Therefore, the United States Dollar is
considered as the currency that most faithfully represents the economic cffcets of the underlying transactions, events
and condilions, The fuctuations in the value of currency holdings and other assets and liabilities resulting from
changes in exchangs rates are recorded as unrealized foreign currency eppreciation and depreciation. Realized gains
or losses and unrealized appreciation or depreciation on investment securities und income end expenses are
translated on the respective dates of such transactions and the reporting date, respectively. The cffects of chunges in
foreign currency exchange rates on investments in securities are not segregated on the Statement of Operations from
the effects of changes in markel prices and values of those securities, but are included with net realized and
unrealized gams or losses,

(E) Due to Custodian. Due to custodian in the Statement of Assets and Liabilities includes amounts related fo
forcign currency or cash owed

(F) Offsetting. The Series Trust is required to disclose the impact of offsciting wssels and liabilities represented in
the Statement of Assets and Liabilities to enable users of the financial statements to evaluate the cffect or potental
effect of netting ammangements on its financial position for recognized assets and lisbilities. These recognized assets
and liabilities are finencial instrurnents and derivative instruments that are either subject to 2n enforceable master
nelting arrungement or similur greement or meet the following right of set off criteria: the amounts owed by the
Series ‘Trust to another party arc determinable, the Series Trust has the right to set off the amounts owed with the
amounts owed by the other party, the Series Trust intends to sct off, and the Series Trust's right of set off is
enforceable at law.

(G) Receivables for Unils Subscribed in advance and Pavables for Units Repurchased. Receivable for units
suhscribed in advance is carried at the issnance amount that is receivable at the Statement of Assets and Liabilities at
Maw 31, 2020. Payable for repurchase of units is carried at the repurchase amount that is payablc at the Statement of
Asscis and Liabalities at May 31, 2020,

(H) Due from and due to brokers. Amounts due from and to brokers represent receivables for securities sold and
payables for securilies purchased that have been contracted for but not yet semtled or deliversd on the Statement of
Aszets and [iahilities date rezpectively. The due from brokers balunce is held for collection.

3. UNITS

As of May 31, 2020 all of the units issoed by the Series Trust were held by one unitholder.

{A) Subscription of Units, Units were available for subscription at the relavant purchase price on cach dealing day.

The purchase price per unit caleulated by dividing the net asset value as ot the valuation point on the Valuation Day
(cach day other than a Saturday or a Sunday on which banks and stock exchanges in each of New York, London,

11
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Target Setting at Maturity Fund 2020-03

A Series Trust of Ortu Curva Trust

(An open-ended umbrella Cayman Islands Unit Trust)

Notes to Financial Statements

May 31, 2020

3. UNITS (CONTINUED)

Tokyo and Sydney are open [or business andfor such other day or days as the Manager, after consultation with the
Trustes, may from time to time determine in respect of the Series Trust) falling on the relevant dealing day by the
number of units in issue on such Valuation Day, rounded down to three decimal places. The benefir of any such
rounding will be retained by the Series Trust.

All income, expenses, realized and unrcalized gains and losses of the Series Trust are allocated to the unit classes
based on their respective net assets.

(B} Repurchase of Units. Units may be submitted for repurchase at the option of unitholders as at each Repurchase
Day (each day other than a Saturday or a Sunday on which banks and steck exchanges in each of New York,
London, Tokvo and Sydney are open for business and/or such other day or days a5 the Manager, afier consultation
with the Trustec, may from time to time determine in respect of the Series Trust).

Unitholders may only submit a repurchase request in respect of settled units, for which payment has been received in
respect of their initial purchase, Repurchase requests may be sent by electronic transmission.

{C) Valuation. The net asset value is calculated by the Administrator as at the valuation point on each Valuation
Day (each day other than e Saturdsy or a Sunday on which banks and stock exchanges in each of New York,
London, Tokyo and Sydncy arc open for business andfor such other day or days as the Manager, after consultation
with the Trustee, may from time ta time determine in respeet of the Series Trusl) using such pricing service provider
or pricing source as the Manager and the Trustee may determine from time to time. The Manager believes that the
methads, principles, significant assumplions used are ressonable, reliable and consistent, have been consistently
applied and result in a measurc of fair value that is appropriste for fair value measurement. Such prices will be
treated as conclusive by the Trustes, the Administrator and the Manager und there were no independent verification
of such prices.

The Administrator calculates the net asset value und the net asset value per unit in USD for USD Class and AUD for
AUD Class.

Linits are rounded (using natural rounding convention) lo the nearest two decimal places, includes fractions of 2
Unit.

The Administrator may apply such forcign cxchange rates as delermined by the Manager in consultation with the
Trustee, 25 reasonably obtainable on the relevant Valuation Day in order to make any culculations that reguire the
nct assct value be exchanged inlo or from the relevant currency.

(D) Distribution Policy. The policy in relation to the Series Trust is not to make distributions to Unitholders.
Consequently, all the Series Trust's net income and realized capital gains will be reinvested and reflected in the Net
Asset Value,

4. MARKET AND CREDIT RISKS

In the normal course of business, the Series Trust rades financial instruments and enters into financial transactions
where risk of potential loss exists due to changes in the market (market risk) or failurc of the other purty o the
transactions to perform (credit risk). Similar to credit risk, the Series Trust may be exposed to counterparty risk, or

the risk that an institution or other entity with which the Series Trust has unsettled or open transactions will default.
The potential loss could excead the value of the financial assets recorded in the financial statements. Financial

12
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Target Setting at Maturity Fund 2020-03

A Series Trust of Ortu Curva Trust

(An open-ended umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

May 31, 2020

4. MARKET AND CREDIT RISKS (CONTINUED)

assets, which potentially expose the Series Trust w credit risk, consist principally of cash due from counterparties,
investments and unrealized gains on derivative contracts.

(A) Absenee of Secondary Market

There is not cxpected to be eny sccondery market for the Units. Consequently, it may be the case that Unitholders
will be able to dispose of their Units anly by means of repurchase. The risk of any decline in the Net Asset Value
attributable to the Units held by a Unitholder requesting the repurchase of his Units during the period from the dute
of the relevant repurchose notice until the relevant repurchase day will be borne by the Unitholder requesting the
repurchase. In addition, there may be situations in which Unitholders are unable to have their Units reperchased.

(B) No Cuarantee

An investment in the Scrics Trust is neither insured nor gearsnteed by any government, government agencies or
instrumentalities or any bank guarantes fund. Units of the Series Irust are not deposits or obligatdons of, or
guaranteed or eodorsed by, any bank and the amount invested in Units may fluctuate up and/or down. Preservation
aof principal is not puaranteed An investment in the Scrics Trust involves curtuin investment risks, including the
possible loss of principal. There is no certainty that Unitholders will be able to recover the total value of their initial
invesiment Unitholders should be prepared to sustain losses up to the total amount invested.

{C) Exchange Rate Risk

The Units are denominated in USD and AUD. This presents certain risks relating to currency conversion if an
investor's financial activities are denominated principally in 2 currency or currency unit (including JPY) other than
USD and AUD. These include the risk that cxchange rates may significantly change (including changes due o
devaluation of USD and AUD or revaluation of the investor's currency) and the risk that authorities with jurisdiction
over USD and AUD or the investar's currency, as the case may be, may impose or modify exchange controls.

An increase in the value of the investor's currency against USD and AUD would decrease (a) the investor's cumency
equivalent value of the Met Asset Value and Net Asset Value per Unit and (b) the investor's eurrency equivalent
vlue of the distributions pavable (if any).

(D) Other Risk

During the period, the COVID-19 gutbreak was declared a pandemic by the Waorld Heakh Organization. The
situation is dynamic with various cities and countries around the world responding in different ways to address the
outbreak. The rapid development and fluidity of this situation precludes eny prediction as its ultimate impact, which
may have a continued adverse impact on economic and market conditions and trigger a period of global cconomic
slowdown.

The Manager and the Trustees are monitoring developments relating to COVID-19 and are coordinating its
operationel response based on existing business continuity plens and on guidance rom global health organisations,
relevant povernments, and peneral pandemic response best pracrices.

5. GUARANTEES AND INDEMNIFICATION

Under the Series Trust's organizational documents, certain parties (including the Trustee and Manaper) are
indemnified against certain liabilities that may arise out of performance of their duties to the Series Trust
Additionally, in the pormal course of business, the Series Trust enlers infe contracts that contain @ vanely of
indemnilication clauscs. The Serics Trust's maximum exposure under these arrangements is unknown as this would
involve futhre claims that may be made against the Series Trust that have not vet occurred. However, the Series
Trust has not had prior claims or losses pursuant to these contracts.

13
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Target Setting at Matuority Fund 2020-03

A Series Trust of Ortu Curva Trust

(An open-ended umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

May 31, 2020

6. INCOME TAX

The Series Trust is subjoct to the Cayman Islands laws in respect to its tax stams. Under current Cayman [slands
laws, there are no taxes or duty o be levied on profits, income, gains or appreciation, or any 1ax in the nature of
eslate duty or inheritance tax to any property comprised in or any income arising under the Scrics Trust, or the
unitholders thereof, in respect of any such properly or income. Authoritative guidance on accounting for and
disclosure of uncertainty in tax positions (FASB ASC 740), reqnires the Series Trust Trustee to determine whether a
tasx position of the Series Trust is more likely than not 1o be sustained upon examination, including resohrion of any
related appeals or litigation processes, bascd on the technical merits of the position.

For tax positions meeting the more likely than not threshald, the tax amount recognized in the fnenciul staements is
reduced by the lergest benefit that has a greater than fifty percent likelihood of being realized upon ulimate
sctilement with the relevant taxing authority. As of May 31, 2020, there was no foreign tax expsnse and no
outstanding foreipn tax payable as disclosed in the Serics Trust's Statement of Operations and Statements of Assets
and Liabilities, respectively.

7. FEES AND EXPENSES

(A) Administrator Fees

The Series Trust has administrative agreements with the Administrator, for which the Administralor receives a
minimum monthly fee of USE4, 166, The Administrator receives out of the assets of the Series Trust a foe at the ratc
of (L04% per annum of he Net Asset Value,

The fees camed by the Administrator during the period ended May 31,2020 and cutstanding fees payuble w the
Administrator as of May 31, 2020 have been disclosed in the Stetcment of Operations and the Statement of Assets
and Liabilitizs, respectively.

The Administrator also receives a transfer agent fee of 0.01% per annum of the Met Asset Velue, accrued on and
calculated 23 at each Valeation Dav and payable monthly in arrear. The transfer apeni fecs camed by the
Administrator during the period ended May 31, 2020 and outstanding transfer agemt fees payable to the
Administrator as of May 31, 2020 have been disclosed in the Statement of Operations and the Statement of Assets
and Liabilities, respectively.

{B) Custody Fees

The Series Trust has a custody agreement with the Custodian. The Custodian receives our of the asscis of the Series
Trust a custodian fee of 0.015% per annum of the Net Asset Value, accrued on and calculared as at each Valuation
Day and payeblc monthly in arcars. The fews curned by the Custodian during the period ended May 31, 2020 and
outstanding fees payable to the Custodian as of May 31, 2020 have been disclosed in the Stulement of Operations
and the Statement of Assets and Liabilities, respectively.

(C) Trustee Fees

The Trustee receives a one-off fee of USST 500 and a fived annual fee of USS15,000. The fees camed by the Trustee
during the period ended May 31, 2020 end outstanding fees pavable to the Trustee as of May 31, 2020 have been
disclosed in the Statement of Operations and the Statement of Assers and Liabilities, respectively.

(D} Management Fees

The Manager receives out of the assets of the Series Trust a one-off fee of USSR0,000 on the Initial Clasing Date, a
fee at the rate of 0L09% per annum of the Fee Amount, subject to a minimum fee of US$125,000 per annum, accrued
on and calculated as ot each Valuation Day and payable monthly in arrears, and a one-off fee of USE73,000 upon the
termination of the Series Trust The fees earned by the Manager during the period ended May 31, 2020 and
outstanding fees payable to the Manager as of May 31, 2020 have been diselosed in the Statement of Operations and
the Statement of Assets and Liabilities, respectively.
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A Series Trust of Ortu Curva Trust

(An open-ended umbrella Cayman Islands Unit Trust)

Notes to Financial Statements

May 31, 2020

7. FEES AND EXPENSES (CONTINUED)

(E) Distributor Fees

The Distributor will be entitled to receive out of the assets of the Series Trust a fee of 0.53% por annum of the Fee
Amount of cach cless of Units, calculeted and acerued daily and peyable monthly in arrears. The fees camed by the
Distributor during the period ended May 31, 2020 and outstanding fees puyable to the Distributor as of May 31,
2020 have been disclosed in the Statement of Operations and the Statement of Assets and Liabilitics, respectively.

(F) Agent Company Fees

The Agent Company will be entitled 1o receive out of the assets of the Series Trust a fee of 0.01% per annum of the
Fee Amount of cach class of Units, culeulated and accrued daily and paveble monthly in arrears. The fees eamed by
the Apent during the period ended May 31, 2020 and outstanding fecs payable to the Agent Company as of May 31,
2020 have been disclosed in the Statement of Operations and the Smtement of Assets and Liabilities, respoetively,

(G) Other Fees

The Series Trust may bear other expenses related to its operations including but not limited to: governmental fees;
brokerage fees and commissions and other portfolio ransaction expenses; costs of barrowing money, including
interest expenses; extruondinary expenses, including costs of litigation and indemnification expenses; and audit fees.

(H) Establishment Costs and On-Going Reserves

As per the Offering Memornndum end Appendix, the Series Trust incurred an expense reserve inclusive of five
years of anticipated expenses in year | of the Serics Trust’s operations for the calculation of the NAV in accordance
with the Offering Memorandum and Appendix. The expense reserve is compased of contractual fees the Fund will
pay over ils life. Management recogniess that this is a departure from US GAAP therefore expenses have been
adjusted through the Staiement of Operations in the current period to reflect only those costs attributable to the
current period in these financial statements.

The Series Trust incurred organizational and set up costs. For the calculation of the NAY in accordance with the
Ollering Memorandum and Appendix these costs are amortized by the Series Trust over the first three accounting
periods of its life. Amortization of such expenses over this time period is a divergence from US GAAP, and is
therefore for these financial statements the amounts have been expensed through the Statement of Operations in full.

A reconciliation for the difference between the net asset value of the Series Trust as per the financial statements
(*F5 NAV™), which is calculated in accordance with US GAAP, and the NAV caleulated in accordance with the
Offering Memorendum end Appendix {the “Trading NAV™) is shown below.

2020
Trading NAV 97,260,914
Expense reserve 264,668
FS NAV 97,525,584

8. RELATED PARTY TRANSACTIONS

The Manzger is responsible under the Master Trust Deed for the management of the investment and re-investment of
the assets of the Series Trust, the exercise of the power to borrow money in respect of the Series Trust and for the
izsue and repurchase of units of the Series Trust.

The Trustee is responsible under the master trust deed for the administration of each Series Trust and for keeping the
register of unitholders.
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Target Setting at Maturity Fund 2020-03

A Series Trust of Ortu Curva Trust

(An open-ended umbrella Cayman Islands Unit Trust)
Notes to Financial Statements

May 31, 2020

8. RELATED PARTY TRANSACTIONS (CONTINUED)

The Manager and the Trustee are entitled to receive fees and expenses out of the assets of the Series Trust. Details of
these fees are set out in Mate 7 to the fimancial statements,

9. SUBSEQUENT EVENTS

The Trustee and Manager have evaluated all subsequent transactions and cvents through November 4, 2020, the date
on which Ure Gnancial statements were available to be issued.

From June 1, 2020 through to the date of this report, there were no subscriptions, and thure were redemptions of
USD 5,344,180 snd USD 7,297,402 from Class AUD and Class USD, respectively.

On March 11, 2020, the World llzalth Organization declared the coronavirus discase 2019 (“COVID -197) a
pandemic, Uncertainty remaine around (i) the length of the disruption, and (ii) the impact of the COVID=1% on
global markets. The Trustee and the Manager consider the effects of the pandemic since the reporting date to be a
non-adjusting post balance shect cvent. The value of assets held in the Series Trust has not been adjusted due to the
coronavirus situation and Management note no significant performance issues for the Series Trust us a result of the
pendemic. Management has made an assessment of the impact of recent market events on the fund’s ahility to
continue 28 2 going concern and eoncluded thet the poing concern assumption remains appropriate.

The Trustee and the Manager are monitoring developments relating to coronavirus and are coordinating their
operational responsc based on existing business comtinuity plans and on guidence from the World Health
Organization, relevant governments, and general pandemic response practices.
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Target Setting at Maturity Fund 2020-03
A Series Trust of Ortu Curva Trust
(An open-ended umbrella Cayman Islands Unit Trust)

Schedule of Investments
May 31, 2020
{Expressed in United Statas Dollars)
Princlpal % of Met
Amount  Security Description Assats Eair Value
FERFORMAMNCE LINKED NOTES N
CAYMAN ISLANDS T
Eirgram Milleria 1| Lidl
ALID 28040500 0.54% duo 3268725 5 18,767.773
Signum Millanla [ Ltd
uso 76.560.070 0.00% due 326725 76,545,999
TOTAL CAYMAM ISLANDS [Coat $31.428 558) - 85.313,772
TOTAL PERFORMANCE LINKED NOTES (Cost $91 428 588) 5 85 313,772
TOTAL WNVESTMENTS [Cost §91,428,558) -1 88 31772
Glossany:

AUD Aumstrslian Dollar

The accompanying notes are an intepral pan of thess financial satements.
4
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2020
90,680,453.39 9,593,992
1,154,934.32 122,192
89,525,519.07 9,471,800
7,077,535
2,197,252
10.32 1,092
10.47 790
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2020
750,000 7,935
75
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10 EQ 10 EQ

2020 10 EQ 5,000
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473,508,582.63
269,461,511.69
183,806,973.58
69,823,920,290
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23 103

2020 30
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10 EQ
2019 12 31
2019 2018
2,133,979 225,775 2,776,023 293,703
442,373 46,803 108,904 11,522
2,576,352 272,578 2,884,927 305,225
(2,009,880)  (212,645)
2,576,352 272,578 875,047 92,580
2,576,352 272,578 875,047 92,580
11 750,000 79,350 750,000 79,350
1,826,352 193,228 125,047 13,230
2,576,352 272,578 875,047 92,580

2020
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10 EQ
2019 12 31
2019 2018
2,940,188 311,072 3,563, 356 377,003
2,940,188 311,072 3,563, 356 377,003
(974,634)  (103,116)  (3,303,296)  (349,489)
(256,294) (27,116) 251,597 26,619
1,709,260 180,840 511,657 54,133
6 1 14 1
(7,961) (842) (4,415) (467)
(7,955) (842) (4,401) (466)
1,701,305 179,998 507,256 53,668
1,701,305 179,998 507,256 53,668
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10 EQ
2019 12 31
2018 750,000 79,350 367,791 38,912 1,117,791 118,262
507,256 53,668 507,256 53,668
507,256 53,668 507,256 53,668
(750,000)  (79,350) (750,000)  (79,350)
(750,000)  (79,350) (750,000)  (79,350)
2018 12 31 750,000 79,350 125,047 13,230 875,047 92,580
2019 750,000 79,350 125,047 13,230 875,047 92,580
1,701,305 179,998 1,701,305 179,998
1,701,305 179,998 1,701,305 179,998
2019 12 31 750,000 79,350 1,826,352 193,228 2,576,352 272,578
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10 EQ
2019 12 31
2019 2018
12 341,424 36,123 468,437 49,561
341,424 36,123 468,437 49,561
6 1 14 1
6 1 14 1
(7,961) (842) (4,415) (467)
(750,000) (79,350)
(7,961) (842) (754,415) (79,817)
333,469 35,281 (285,964) (30,255)
108,904 11,522 394,868 41,777
442,373 46,803 108,904 11,522
442,373 46,803 108,904 11,522

442,373 46,803 108,904 11,522
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1Q EQ

2019 12 31

10 EQ
102
102

102 2019

50

2019 12 31
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1Q EQ

1Q EQ

2020
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0.0175 0.2
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2019 2018

5,417
256,294 (251,597)
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2019 2018 12 31 10 EQ
1Q EQ 1Q
2019 2018
6 14
6 14
2019 2018
(7,961) (4,415)
(7,961) (4,415)
2019 2018
6 14
(7,961) (4,415)
(7,955) (4,401)

2035
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2019 2018
377,786 317,110
1,749,603 2,458,913
6,590
2,133,979 2,776,023
2019 2018
2,007,320
2,560
12 31 2,009,880
2019 2019 2018 2018
377,786 317,110
1,749,603 2,458,913
442,373 108,904
2,569,762 2,884,927

(2,007,320)

(2,009,880)

2019

2018
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1,000,000 1,000,000 1,000,000
750,000 750,000 750,000
12
2019 2018
1,701,305 507,256
7,955 4,401
1,709,260 511,657
642,044 221,237
(2,009,880) (264,457)
341,424 468,437
2019 2019 2019
12 31
108,904 326,060 7,409 442,373
108,904 326,060 7,409 442,373
13
102 33.1
14
1Q EQ

2019 12 31
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IQ EQ Management Bermuda Limited (formerly known as Moore
Management (Bermuda) Limited)

Annual report and financial statements

Balance sheet
As at 31 December 2019
2019 2018
Note usbos usDs
Cument assets
Dabtors and prepayments -] 2133979 2,776,023
Cash at bank and in hand 442 373 108,804
2,678,352 2,884,927
Credlitors: amounts falling due
within one year 9 - (2,008 880)
Met current assets 2 576,352 875,047
Met Ansets 2,576,352 875,047
Capital and reserves
Called up shara capital 1 750,000 750,000
Retained eamings 1,826 352 125047
[Equity attributable to owners of the parent 2,576 352 875,047

The netes on pages 8 to 18 form part of the financial statements.

The financial statements on pages 9 to 18 were approved by the Board of Directors on 6 Augit 2020 and signed
on its behalf by

Page &
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IQ EQ Management Bermuda Limited (formerly known as Moore
Management (Bermuda) Limited)

Annual report and financial statements

Statement of comprehensive income
For the year anded 31 Decambar 2018

2019 2018
Notes usos usDs
Tumover 2,840,188 3,583,358
Cost of sakes - i
Gross profit 2,940,188 3,563,256
Administrative expanses (874,634) (3,303,208)
Other operating (iosses)/gains {2568,294) 251,887
DOperating profit 4 1,708,260 511,867
Interest recaivable and similar income 6a 6 14
Intarast payable and similar charges 6b (7,981) (4,415
Net interest payable Bc (7,955) (4,401
Profit on ordinary activiies before taxation 1,701,308 807,258
Tax on prafit on ordinary activities 7 - -
Profit for the financial year 1,701,306 507,258

All results derive from continuing operations.
Tha notes on pages 8 1o 18 form part of the financial statements.

Page S
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IQ EQ Management Bermuda Limited (formerly known as
Moore Management (Bermuda) Limited)

Annual report and financlal statements

Statement of changes in equity
As at 31 December 2019

Called up Ratalned .
share capital esamings Total Equitly

usD$ usD$ UsD$
“Balance as at 1 January 2018 750,000 367,791 1,417,791
Profit for the year . 507,256 507,256
Total comprehensive income for the year - 507,256 507,256
Dividends = (750,000) (¥50,000)
w with owners, mecognissd directly = {750,000) (750,000)
Balance as at 31 December 2018 750,000 125,047 875,047
Balance as at 1 January 2018 760,000 125,047 875,047
Profit for the year - 1,701,305 1,701,305
Total comprehensive income for the year - 1,701,306 1,701,306
Total transactions with owners, recognised directly E : i
in equity
Balance as at 31 December 2019 750,000 1,826,352 2,676,352

The noles on pages 9 to 18 form part of the financial stalements.

Page 7
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IQ EQ Management Bermuda Limited (formerly known as
Moore Management (Bermuda) Limited)

Annual report and financial statements

Statement of cash flows
For the year ended 31 December 2019

Note 2018 2018

usbDs uUsDs

Net cash from operating activities 12 341,424 468 437
Taxation paid - -
Met cash from rating activities 341,424 468 437
Cash flow from investing activities
Interast recaived 6 14
Mot cash used In Investing activities 6 14
Cagh flow from financing activities
Interest paid (7, 961) (4,415)
Dividends paid - {750,000)
Net cash used in financing activities {7,961} {754.415)
Mat Increass/{decreass) In cash and cash equivalents 333,485 {285,964)
Cash and cash squivalents at the baginning of the year 108,904 304 888
Cash and cash equivalents at the end of the year: 443 373 108,904
Cash and cash equivalents consists of:
Cash at bank and in hand 442 373 108 204
Total of cash and cash equivalents 442,373 108,904

The noles on pages 9 to 18 form part of the financial staiements.

Page &
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IQ EQ Management Bermuda Limited (formerly known as Moore
Management (Bermuda) Limited)

Annual report and financlal statements

Notes to the financial statements
For the year ended 31 December 2019

Summary of compllance

Tha individual financial statements of IQ EQ Management Barmuda Limited (formerty known as Moors
Management (Bermuda) Limited) (the "Company”) have been prepared in compliance with United
Kingdom Accounting Slandards, including Financial Reporting Standard 102, *The Financial Reporting
Standard applicable in the United Kingdom and the Republic of Ireland” ("FRS 102).

Summary of significant accounting policles

The principal accounting policies applied in the preparation of thesa finandial stalements are sat out
below. These policies have been consistently applied to al the years presented, unless otherwise
stated.

{a) Basls of preparation

These financial statements are prepared on a going concam basis, undar the historical cost convention,
as modified by the recognition of certain financial assets and liabilities measured at fair value.

The preparation of financial statements requires the use of certain critical accounting estimates. i also
requires managemeant to axercise its judgement in the procass of applying the Group and Company
accounling policias.

The Company have early adopted the amendments of FRS 102 as a result of the triennial review, which
are affective from 1 January 2019.

{b) Consolidation

A subsidiary is an entity conirolled by the Group. Conirol is the power fo govem the financial and
operating policies of an entity 0 as 1o obtain benefits from its activities. Whera the Group owns less
than 50% of the voting powers of an entity but controls the entity by virtue of an agreemant with othar
investors which give it control of the financial and operating policies of the entity it accounts for that
antity as a subsidiary.

Any subsidiary undertakings or associates sold or acquired during tha For tha year endad 31 Dacambar
2019 are included up 1o, or from, the date of change of control or change of significant influence

Where control of a subsidiary is lost, the gain or loss is recognised in the consolidated income
statement. The cumulative amounts of any exchanga differences on franslation, recognised in agquity,
are not included in the gain or loss on dispesal and are transferred 1o refained eamings. The gain or
loss also includes amounts incuded in other comprehensive income that are required to be reclassified
o profit or loss but excludes those amounts that are not required to ba reclassified.

Page 8
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IQ EQ Management Bermuda Limited (formerly known as Moore
Management (Bermuda) Limited)

Annual report and financlal statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

2

Summary of significant accounting policies - (continued)

{b} Consolidation (continuaed)

All intra-Group transactions, balances, income and expensas are eliminated on consolidation.
{¢) Going Concem

The Directors have a reasonable expectation that the Company has adequate resources o continue in
oparzational axistance for the forasasabla future, and have adopted the going concem basis of
accounting in preparing the financial slalements.

Tha Company is part of the 1Q EQ Group and overall debt funding is managed at a I1Q EQ Group level.
The finance structure has been designed to accommodate this growth by capitalising the interest on the
convertible prefermed equity certificates "CPEC's"). There are significant non-recurring costs which
mainly relate to the acquisition, integration and project development costs, all of which are focused on
the growth of the IQ EQ Group and can be put on held to preserve 1Q EQ Group cash.

In light of tha Covid-19 pandemic the Dirsctors have considerad the impact on trading and oparations of
tha Company. This has included heightanad assessmant of the going concem assumption. Tha
Directors have implemented the following:

- Additional Covid-19 specific govemancs

- Rapidly implemented a remole working approach for all staff to maintain business activity

- Enhanced cost and cash management io manage outgoings ta maintain margin to budget levels to
counter impact on group revenuas

-  Enhanced reporting on key areas such as chargeability, billing and cash generation

The Company continues to produce management reporting in line with normal timetables. Trading
contribution and EBITDA marging for tha first half of 2020 are balow budgst and 2019 howavar tha
company remains profitable and cash generative.

Financial projections have been prepared of the operating performance and cash generation of the
Company in light of potential scenarics driven by the Covid-19 pandemic. These projections are basad
on assumptions including the future cperating performance of the Company; they demonstrale that the
Company has the ability to continue to Irade with a reasonable level of cash headroom for 12 months
from the date of signing thesa financial statemants.

Having considered the various assumptions utilised for the forecast and their effect on the Company's
trading, the Directors believe that the Company will continue in operational existence for the
foreseeable future.

Page 10
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IQ EQ Management Bermuda Limited (formerly known as Moore
Management (Bermuda) Limited)

Annual report and financlal statements

Notes to the financial statements
{continued)

2

Summary of significant accounting policies - (continued)
{d} Foreign currency

{1  Functional and pressntafional cumency
The Company's functional and presentational currency is United States Dollars {§).

(i) Transactions and bafances

Foreign currency transactions are franslated into the functional curency of tha underlying antities using
the spol exchange rate at the dates of the transactions.

At each period end, foreign curmency monetary items are translated using the closing rate. Non-
maonatary lems measurad at historical cost ara translated using the exchange rate at the date of tha
fransaction 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 setiement of transactions and from the
translation at pariod-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the income statement within ‘Foreign exchange (loss)/gain.'

{e) Revenue recognition

Revenue is measured at the fair value of the consideralion received or receivable in respect of senvices
randerad from the provision of administration, corporale managemsant, truslaa sarvicas togethar with
ancillary services, net of any discounts and rebales allowed by the Company, and company value
added taves. Revenus is recognisad on an accruals basis, with defarral of any cash received in
advance. Deferred income is released to the income statement over the peried to which it relates.
Othar revenua items relate to:

{0 Intarest incoma
Interest income is recognised on an accruals basis.

{ii) Dividend income
Dividend income is recognised when the right to receive payment is astablishad.

(i) Management recharge incoma/expansa
Management recharges are calculated based on the services provided and costs incurred by/ffrom
subsidiaries and other group companies during the year.

{f¥) Managament feas

Managemaent feas are received from the investment funds undar 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 aither tha product of tha initial unit price and the numbar of units in issus at a
Valuation Day coinciding with a Dealing Day, or of the Nat Asset Value (all as defined in the Offering
Mamoranda andfor Appendicas of the relevant investmant funds) for all funds. In somea cases, thesa
management fees are subject to a minimum andior an additional fixed fee also exisls.

Page 11
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IQ EQ Management Bermuda Limited (formerly known as Moore
Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2018 {continued)

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

{v) Consultency fees

Consultancy fees are received from the investment funds under management for senvices provided by
the Company relating 1o the sat up or tarmination of an invastmeant fund or sub fund. Such feas ara
determined on a case-by-case basis,

{fi Adminstrative expenses
Expansas are accountad for an an accruals basis and included within operating expenditura.
{g) Provisions and contingencies

Provisions are recognised when the Company has a present legal or constructive obligation as a resulf
of past events; it is probable that an outflow of resources will be required o settle the obligation; and the
amount of the obligalion can be eslimated relably.

{h) Impairment of non-financial assaets

At each balance sheet date, non-financial assets not cared al fair value are assessed fo determine
whathar thare iz an indication that tha asset may ba impaired. Ifthere is such an indication, the
recoverable amount of the asset is compared to the carrying amount of the asset.

The recoverable amount of the asset is the higher of the fair value less cosls to sell and value in use,
Valus in use is dafined as tha prasant valua of tha future pre-tax and interest cash flows obtainabla az a
resull of the asseis continued use. The pre-lax and interest cash flows are discounted using a pre-tax
discount rata that represents the curment market risk-free rate and the risks inherant in the assel

If the recoverable amount of the assel is estimated to be lower than the carrying amount, the canmying
amount is reducad o its racoverabls amount. An impairmant loss is recognised in the incoms
statement, unless the asset has been revalued when the amounts is recognised in other
comprehensive income 1o the extant of any previously recognisad revaluation. Thareafter any excess is
recognised in the income statement.

If an impairment loss is subsaquently reversad, the carmying amount of the asset is increasad 1o the
revised estimate of its recoverable amount but only to the extent that the revised carrying amount does
not axcead the camying amount that would have been determined (net of depreciation) had no
impairment loss been recognised in prior periods. A reversal of an impairment loss is recognised in the
incoma statemant,

{I) Financial Instruments

The Company has chosen {o adopl Seclions 11 and 12 of FRS 102 in respect of financial instruments.

Page 12
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IQ EQ Management Bermuda Limited (formerly known as Moore
Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

F4

Summary of significant accounting policies - (continued)

() Financial asseis

Basic financial assets, including amounts due from group undertakings are initially recognised at the
transaction price. Financial assets are derecognised when (a) the contractual rights 1o the cash flows.
from the asset expire or are seftled, or (b) substantially all the risks and rewards of tha ownership of tha
asset are transfemed to another party or (¢) despite having retained some significant risks and rewards
of ownership, contral of the assat has baen transferred to another party who has the practical ability to
unilaterally sell the asset to an unrelaled third party without imposing additional restrictions.

{ii) Financial liabilities

Basic financial iabilities, including amounts owed to group undertakings and other payables are initially
recognised at transaction price, unless the amangement constitules a finanding transaction, where the
debt instrument is maasured at the presant value of the future payments (net of directly attributable
Issua costs) discounted at tha market rate of interest. |ssua cosis are recognisad in the iIncome
statement over tha tarm of the dabt on an effective interest rate basis.

Debt instruments are subsequently carded at amortised cost, using the effective interest rate method,

Financial liabilities are derscognisad when the liability is axtinguishad, that is when the contractual
obligation is dischanged, cancelled or expires.

{I) Offsetting
Financial assets and liabilities are offset and the net amounts presented on the financial statements

when there is a legally enforceable right to set off the recognition amounts and there is an intention to
saltie on a net basis or to realise tha asset and sattle the liability simultaneously.

{k) Share capital

Ordinary shares are classified as aquity. Incramantal costs diractly attributabla to the issue of new
ordinary shares or oplions are shown in equity as a deduction, net of tex, from the proceeds.

{I) Distributions to equity holders

Dividands and cther distributions 1o tha Company's shareholders are recognised as a liability in tha
financial statements in the period in which the dividends and other distributions are approved by the
stakehpldars. These amounts are recognisad in the statement of changes in equity.

{m) 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

direclors, separate disclosure is necessary lo understand the effect of the transactions on the Company
financial stalemants

Page 13
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IQ EQ Management Bermuda Limited (formerly known as Moore
Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

3 Critical accounting Judgemants and estimation uncertainty

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

Key accounting estimates and assumptions

The Company makes astimates and assumplions concaming the fulure. The astimates and
assumptions that have a significant risk of causing a materdal 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 faes accrued fo the balanca shest date but are yet to be billed which are
deemed o be recoverable. Management assessed the eslimated recoverabla values.

() Provisions

Provisions are made up of debtors, which are not deemed to be recoverable. Judgement is used by
managemant to assess the recoverability of deblors.

a4 Operating profit

Operating profit is stated after charging/{crediting):

2019 2018
usps usDs
Direclors’ fees - 2417
Foreign exchange lessas/{gains) 256,294 {251,597)

For the years endad 31 Decamber 2019 and 2018 the audit fee of the Company was paid by IQ EQ
Group Management (lsle of Man) {formerly known as First Nemes Management Limited), a related

antity under comman control.
5 Employees and Directors
Key management compeansation
Key managemant includes the directors and members of senior managamenl The compansation is
boma by other companies related by common control, primarily 1Q EQ Barmuda Limited {formardy

Delphi Management Limited) and 1Q EQ Management (Jersey) Limited (formesty First Names
Management (Jersay) Limited) and is therefora not disclosed in thess financial statements.
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IQ EQ Management Bermuda Limited (formerly known as Moore
Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2019 (continued)

] Net interest expense
{a) Interest received and similar income

2019 2018

UsD$ UsD§
Bank interest receivable 6 14
Total interest receivable and similar income ] 14
{b} Interest payable and similar charges

2019 2018

usD$ UsSD$
Othar (7,961) (4.415)
Total Interest on financlal llabllies i 4 415
{c) Net Interest expense

2019 2m8

usD$ usD$
Interest recaivabla and similar incomea ] 14
Interest payable and similar charges (7.981) {4.415)
Net interest expense (7,955) {4,401)

T Income Tax

Under current Barmuda laws, tha Company is not required to pay any taxes in Bermuda on sither
income or capital gains. The Company has received an underlaking from the Minister of Finance in
Barmuda axempting it from any such taxes at laast until the year 2035,

8 Debtors 2019 2018
usD$ USD$
Amounts due within on year
Trade debtors and accrued income 377,788 317,110
Amounts owed by related 1,749,603 2,458,913
Prepayments 6,590
2,133,879 2,776,083

Tha amounts owad by group undertakings are unsecurad, interast fres, have no ficed date of
rapayment and are repayable on demand.

Page 15
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IQ EQ Management Bermuda Limited (formerly known as Moore

Management (Bermuda) Limited)
Annual report and financial statements

Motes to the financial statements
For the year ended 31 December 2019 (continued)

] Craditors 2019 2018
uso$ UsDs
Amounts dus within ane ysar
Amounts owed fo related parties - 2,007,320
Accruals and defemed income . 2,560
At 31 December = 2,009,880

The amounts due to group underiakings are unsecured, interest free, have no fixed date of repayment

and are repayabls on demand.

10 Financial instruments

The company has the following financial instruments:

2018 2019 2018 2018
usDs UsSD$ usDs UsD$
Financial assals that are maasured at amortisad
cost
Trade debtors 37T. 786 317110
Othar recaivablas 1,745,803 2,458 913
Cash and cash equivalents 442,373 108,504
2,589,762 2,884,927
Financial liabilities measured at amortised cost
Amounts cwed fo group
undertakings (2,007,320)
- (2,009,860)
1 Share capital 2019 2018
USDS UsD$
Authorised
1,000,000 common shares of USDS1 aach 1,000,000 1,000,000
lssued and fully paid
750,000 comman shares of USD31 each 750,000 750,000

The Company has one class of share capital which carries no right to fixed income.
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IQ EQ Management Bermuda Limited (formerly known as Moore
Management (Bermuda) Limited)

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2018 {continued)

12 Notes to the statement of cash flows

Reconciliation of operating profit to net cash from operating activities

2019 2018
UsSD$ UsD$
Profit far the financial year 1,701,306 507,256
Adjustments for:
Net inlerest expense 7,955 4,401
Operating profit 1,709,260 511,657
Working capital movements:
Decrease in debtors and prepayments 842,044 221,237
Decrease in payables (2,009,880) (284,45T)
Cash flow from operating activities 241 424 468 437
Analysis of change in net funds
Cash at bank and in hand
At Cash flows Exchange As at
01/01/2019 2019 movements JHZ2018
Cash at bank 108,904 328,080 7,409 442 373
Total 108,504 328,080 7408 442,373

Page 17
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IQ EQ Management Bermuda Limited (formerly known as Moore
Management (Bermuda) Limited)

Annual report and financial statements

Motes to the financial statements
For the year ended 31 December 2019 (continued)

14

15

Related party transactions
Othar than nota 4, transactions with other wholly owned subsidiarias related by commeon control are not
disclosed as the Company has taken advanlage of the exemption in section 33.1A of FRS 102

Controlling parties
Following the restructure of the group, the Company’s immeadiate parent undertaking is 1 EQ Group
Holdco (Jersey) Limited {formedy known as Moore Group Limited), a company incorporated in Jersey.

As at 31 December 2018, the ullimate holding company into which the results are consolidated s
Saphilux Sar (a Luxembourg antity).

Evants after the end of the reporting period

In light of tha Covid-19 pandamic the Company in line with the UK Govemmeant advica and

recommendations were guick to implement a remote working approach for all staff o maintain business
activity. Due o the success of this it is the opinion of the Directors that the company and Group will
ramain profitable in a range of scanarios and continus to ba cash genarative. Further information on

the going concem has been noted in the Directors’ report.

Page 18

160/226



76

161/226

105.80

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

23 103

2020 30



10 EQ

2020 30

10

EDINETOOOO

OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2020 30 2019 30
3,008,429 318,292 3,093,877 327,332
427,742 45,255 150,064 15,877
3,436,171 363,547 3,243,941 343,209
(719,341) (76,106)
3,436,171 363,547 2,524,600 267,103
3,436,171 363,547 2,524,600 267,103
750,000 79,350 750,000 79,350
2,686,171 284,197 1,774,600 187,753
3,436,171 363,547 2,524,600 267,103
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2020 2019

2020 30 2019 30
1,208,418 127,851 1,467,746 155,288
1,208,418 127,851 1,467,746 155,288
(348, 650) (36,887) (13,798) (1,460)
42 4 197,249 20,869
859,810 90,968 1,651,197 174,697
9 1 1 0
(1,645) 174)
9 1 (1,644) @174)
859,819 90,969 1,649,553 174,523
859,819 90,969 1,649,553 174,523
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1Q EQ

2020 30
2019 750,000 79,350 125,047 13,230 875,047 92,580
2019 30 1,649,553 174,523 1,649,553 174,523
1,649,553 174,523 1,649,553 174,523
2019 30 750,000 79,350 1,774,600 187,753 2,524,600 267,103
2019 12 31 51,752 5,475 51,752 5,475
51,752 5,475 51,752 5,475
2019 12 31 750,000 79,350 1,826,352 193,228 2,576,352 272,578
2020 750,000 79,350 1,826,352 193,228 2,576,352 272,578
2020 30 859,819 90,969 859,819 90,969
859,819 90,969 859,819 90,969
2020 30 750,000 79,350 2,686,171 284,197 3,436,171 363,547
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2020 30 2019 30
(7,499) (793) 45,442 4,808
(7,499) (793) 45,442 4,808
9 1 1 0

1 1

(1,645) 174)
(1,645) 174)
(7.490) (792) 43,798 4,634
442,373 46,803 108,904 11,522
(7,141) (756) (2,638) (279)
427,742 45,255 150,064 15,877
427,742 45,255 150,064 15,877
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0.0175 0.2

102 11 12
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2020 2019

(42) (197,249)

2020 2019 12 31 10 EQ
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2020 2019
9 1
9 1
2020 2019
(1,645)
(1,645)
2020 2019
9 1
(1,645)
9 (1,644)
2035
2020 2019
395,821 303,450
2,609,313 2,787,132
3,295 3,295
3,008,429 3,003,877
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2020 2019
713,339
6,002
719,341
2020 2019
395,821 303,450
2,609,313 2,790,427
427,742 150,064
3,432,876 3,243,941
(6,002)
(713,339)
(719, 341)
2020 2019
1,000,000 1,000,000 1,000,000
750,000 750,000 750,000

2020 2019
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859,819 1,649,553
©)) 1,644
7,141 2,638
866,951 1,653,835
(874,450) (317,854)
(1,290,539)
(7,499) 45,442
2020 2019
(7,490) 43,798
(7,141) (2,638)
442,373 108,904
30 427,742 150,064
2020 2020
30
442,373 (7,490) (7,141) 427,742
442,373 (7,490) (7,141) 427,742

12
102 33.1
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Intertrust SPV Cayman Limited

2020 500,300 5,293

Brown Brothers Harriman & Co.
2019 12 10 1,000 1,068 5,800
2020 836 1,600
2020 875 5,000
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1.1 1993
2020

2018 2019
1.2
1960

1.3
1993
2020
2020

2020
2020

1.4

1.5 2019 12
10,857 2,886
2020
2020

1.6

2.1
2020
CIMA
CIMA

2.2
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1998

CIMA

2020
15

CIMA
CIMA
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CIMA

CIMA

CIMA

CIMA

2020
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CIMA 100,000 80,000
CIMA
CIMA
15
80,000 100,000
CIMA
21 CIMA
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4.2 CIMA
CIMA
2020
4.3
CIMA
21
4.4 2006 12 27 2018
CIMA CIMA
CIMA
CIMA
CIMA
5.1
5.2
CIMA

48
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5.3

3.2 CIMA
5.4 CIMA
5.5 CIMA

CIMA

2020
2020
2017

5.6 CIMA
5.7
5.8 CIMA

8,536

42,682
8,536

12

182/226

CIMA

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

10

CIMA

CIMA

17

CIMA

24,390 30,488

36,585
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6.3

50

150

2018

1907
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CIMA

2020 1925



6.4

2017

2013

2016

50
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2014
CIMA
CIMA
500
CIMA CIMA
CIMA
10
CIMA
CIMA CIMA
7.9
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7.8 7.7 CIMA
CIMA
CIMA
CIMA

CIMA CIMA
7.9 7.7 CIMA
7.10 CIMA 7.9 CIMA
7.11 CIMA CIMA
7.12 7.9 7.9

CIMA CIMA

7.13 7.9
7.14 7.13
7.15 7.9 7.9

CIMA CIMA CIMA

CIMA
CIMA
CIMA
CIMA

CIMA

7.16 7.9 7.9 7.15

CIMA CIMA

187/226



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

7.17 7.15 CIMA

CINA
94

CIMA 7.9 7.9

7.18 CIMA 7.17
7.9

7.19 CIMA 7.9

7.20 7.17

7.21 CINA CIMA
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CIMA CIMA
500

CIMA CIMA

CIMA
10
CIMA
10
CIMA
8.10
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CIMA
CIMA
CIMA
CIMA
CIMA
CIMA CIMA
CIMA
CIMA
CIMA
8.10 8.8 CIMA
8.11 CIMA 8.10 CIMA CIMA
8.12 8.10 8.10
CIMA CIMA
8.13 8.10
8.14 8.13
8.15 8.10 8.10
CIMA CIMA CIMA
CIMA
CIMA
CIMA
CIMA
CIMA
8.16 8.10 8.10
8.15

CIMA CIMA
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8.17 8.15 CIMA

CIMA

94

CIMA 8.10 8.10
8.18 CIMA 8.16 CIMA
8.19 CIMA CIMA

CIMA
8.20 CIMA

8.10
8.21
CIMA
9.1 CIMA CIMA
9.2 9.1 9.1
CIMA
9.3 CIMA
9.1 9.1

9.4 CIMA

CIMA
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2020
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14
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12

12.1 2019 257

12.2 2019 247 248

10

13

13.1

2008

CIMA

7.17 8.17

13.2

CIMA

7.17

13.3

CIMA
7.17

13.4
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13.5

6.1 6.2 6.3
6.4

14 2018

14.1 2018

2003 11 17

CIMA

14.2 CIMA CIMA

14.3

14.4

14.5

14.6 20
CIMA

CIMA

14.7
13.1
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50

15

21

50

21 21 21
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14.10
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14.11
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CIMA
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CSA

2020 31

206/226



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
Ooooooooooooooooooad

2020 25 27

1951 198

10.00

10.00

LIBOR
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2019

2025 28

48

2020
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Opinion

We have audited the financial statements of Target Setting at Maturity Fund 2020-03 (the “ Series Trust”), a series
trust of Ortu Curva Trust which comprise the statement of assets and liabilities, including the schedule of
investments as at May 31, 2020, the statements of operations, changes in net assets and cash flows for the period
from March 31, 2020 to May 31, 2020, and notes, comprising significant accounting policies and other
explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of the Series Trust as at May 31, 2020, and its financia performance and its cash flows for the period from March
31, 2020 to May 31, 2020 in accordance with U.S. generally accepted accounting principles.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“I1SAS’). Our responsibilities
under those standards are further described in the “ Auditors Responsibilities for the Audit of the Financial
Satements’ section of our report. We are independent of the Series Trust in accordance with International Ethics
Standards Board for Accountants International Code of Ethics for Professional Accountants (including
International Independence Standards) (“IESBA Code”) together with the ethical requirements that are relevent to
our audit of the financial statementsin the Cayman Islands, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Other Matter

The Series Trust may translate these financial statements and our auditors report from English to Japanese. We
have not been engaged to perform any procedures over the trandation. In the event of any inconsistencies
between the English and the Japanese versions of the financial statements and our audiors report, the English
version shall prevail.

Responsihilities of Management and Those Charged with Governance for the Financial Satements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with U.S. generally accepted accounting principles, and for such internal control as management determines 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, management is responsible for assessing the Series Trust'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 managemants either intends to liquidate the Fund or to cease operations, or has
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund's financial reporting process.

Auditors' Responsibilities for the Audit of the Financial Satements

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 auditors' 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 1ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
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and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Series Trust's internal control.

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

Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Series Trust's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors 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 auditors report. However, future events or conditions may
cause the Series Trust 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.

KPMG
November 4, 2020
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www . frc.org.uk/auditorsresponsibilities.

Sapilux S.a.r.l.
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Independent auditor's report to the directors of 1Q EQ Management Bermuda Limited

Report on the audit of the non-statutory financial statements

Opinion
In our opinion the non-statutory financial statements of 1Q EQ Management Bermuda Limited (the ‘company”):
e give atrue and fair view of the state of the company's affairs as at 31 December 2019 and of its profit for
the year then ended; and,
e 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.

We have audited the non-statutory financial statements which comprise:
e the statement of comprehensive income;
e the balance shest;
e the statement of changesin equity;
e the cash flow statement; and
e therelated notes1 to 15.

The financia reporting framework that has been applied in their preparation is United Kingdom Accounting
Standards, including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK
and Republic of Ireland" (United Kingdom Generally Accepted Accounting Practice).

Basisfor opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsihilities under those standards are further described in the auditor's responsibilities for the audit
of the non-statutory financia 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 non-statutory financial statements in the UK, including the Financial 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
We arerequired by 1SAs (UK) to report in respect of the following matters where:
e the directors use of the going concern basis of accounting in preparation of the non-statutory financial
statements is not appropriate; or
e  the directors have not disclosed in the non-statutory financial statements any identified material
uncertainties that may cast significant doubt about the company's ability to continue to adopt the going
concern basis of accounting for a period of at least twelve months from the date when the non-statutory
financia statements are authorised for issue.

We have nothing to report in respect of these matters.
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Other information

The directors are responsible for the other information. The other information comprises the information included
in the Directors report, other than the non-statutory financial statements and our auditor's report thereon. Our
opinion on the non-statutory financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the non-statutory financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the non-
statutory financial statements or our knowledge obtained in the audit or otherwise appears to be materialy
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether there is a material misstatement in the non-statutory financial statements or a material
misstatement of the other information. 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 respect of these matters.

Responsibilities of directors

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

In preparing the non-statutory 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 non-statutory financial statements

Our objectives are to obtain reasonable assurance about whether the non-statutory 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 ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered materia if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these non-statutory financial
statements.

A further description of our responsibilities for the audit of the non-statutory financial statementsislocated on the
FRC's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely for the exclusive use of the directors and solely for the purposes of providing the
Directors with an audit opinion on the financial statements of the company that will be used in the consolidation
of its ultimate holding company, Sapilux S.ar.l. Our report is not to be used for any other purpose, recited or
referred to in any document, copied or made available (in whole or in part) to any other person without prior
written express consent. We accept no duty, responsibility or liability to any other party in connection with the
report or this engagement.
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DeloitteLLP
St Peters Port, Guernsey
6 Aug 2020

226/226



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３受益証券の譲渡
	４資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	５受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）貸借対照表
	（２）損益計算書
	（３）投資有価証券明細表等

	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第二部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４参考情報
	第５その他
	別紙


	監査報告書

