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2020-03
ORTU CURVA TRUST - Target Setting at Maturity Fund 2020-03
2021 12
56,684,702 100.35
198,333 0.35
56,486,369
100.00
( 6,497 )

115.02

2021 12 30
83.42
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2021 12

2021 65,328,520 7,514 10.31 1,186
62,312,904 7,167 10.24 1,178

60,369,400 6,944 10.19 1,172

57,547,294 6,619 10.22 1,176

56,729,879 6,525 10.25 1,179

56,036,287 6,445 10.21 1,174

55,762,410 6,414 10.22 1,176

54,140,018 6,227 10.20 1,173

51,803,047 5,958 10.06 1,157

10 48,071,837 5,529 9.91 1,140
11 46,309,533 5,327 9.87 1,135
12 45,971,719 5,288 9.91 1,140

31

2021 20,668,598 1,724 10.46 873
19,626,723 1,637 10.38 866

17,647,695 1,472 10.32 861

17,550,107 1,464 10.34 863

16,534,876 1,379 10.34 863

16,316,734 1,361 10.30 859

16,248,292 1,355 10.32 861

15,842,036 1,322 10.29 858

15,542,007 1,297 10.14 846

10 14,554,243 1,214 9.83 820
11 14,461,904 1,206 9.82 819
12 14,495,968 1,209 9.90 826
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)
2021 2021 12 4.89
()
2021 2021 12 5.98
100x%
2021 12

2020 12
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2021 12 2021 12
1,854,373.939 4,638,919.829

() (1,854,373.939) (4,638,919.829)
516,056.435 1,463,541.650

() (516,056.435) (1,463,541.650)
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76

23 103

2021 12 30
115.02
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2020-03
2021 11 30
54,603,086 56,702,509 6,521,923
1,369,070 157,470
363,573 41,818
58,429 6,721
58,493,581 6,727,932
85,927 9,883
234,633 26,987
66,636 7,664
43,103 4,958
29,860 3,434
15,029 1,729
10,506 1,208
813 94
486,507 55,958
58,007,074 6,671,974
10,515,859 1,209,534
47,491,215 5,462,440
1,473,176
4,693,031
7.14 821

10.12 1,164
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2020-03
2021 11 30
209,035 24,043
209,035 24,043
171,508 19,727
65,215 7,501
40,482 4,656
33,413 3,843
7,826 900
6,210 714
3,236 372
(88) (10)
327,802 37,704
(118,767) (13,661)
497,146 57,182
(7,475) (860)
489,671 56,322
(3,984,390) (458, 285)
12,857 1,479
(3,971,533) (456,806)
(3,481,862) (400, 484)

(3,600,629) (414,144)
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2020-03
2021 11 30

(118,767) (13,661)
489,671 56,322
(3,971,533) (456, 806)
(3,600, 629) (414,144)
(9,431,444) (1,084,805)
(13,032,073) (1,498,949)
71,039,147 8,170,923
58,007,074 6,671,974

(126,514) (841,004)

(126,514) (841,004)
(954,446) (109, 780) (8,476,998) (975,024)
(954,446) (109, 780) (8,476,998) (975,024)
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2020-03

(3,600,629) (414,144)
9,425,698 1,084,144
(497,146) (57,182)
3,984,390 458,285
(58,429) (6,721)
(6,068) (698)
(5,876) (676)

(2,956) (340)
(2,653) (305)
(50) Q)

2,201 253
3,089 355
9,241,571 1,062,965
(9,196,811) (1,057,817)
(9,196,811) (1,057,817)
44,760 5,148
1,601,956 184,257
1,646,716 189,405
1,369,070 157,470
363,573 41,818
(85,927) (9,883)
1,646,716 189,405
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2020-03
8.15 937 10.48 1,205
(0.01) @ (0.02) @
(1.00) (115) (0.34) (39)
(1.01) (116) (0.36) (41)
7.14 821 10.12 1,164
(12.40) (3.44)
1.01 1.01
(0.38) (0.36)
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2020-03

2020-03

2020 31

1Q EQ

2021

100

BBH

BBH

2022
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GAAP

820

946
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2021 11 30
2021
11 30
$ $ $ 56,702,509 $ 56,702,509
2021 11 30
$ 8,928,552 $ $
$ 8,928,552 $ $
NAV
JGB
GSI
MA ADG
Limited MA Crabel Limited MA GCI Limited MA Niederhoffer Smart Alpha Limited
JGB GSI
2021 11
30 3.33
2021
11 30 0.34
2021 11 30
0.36
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2021 11 30
2021 11 30
2021 11 30

2021 11 30
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2020

2021 11 30

11

FASB ASC 740

2021 11 30

2021 11 30

COVID-19

0.01
2021
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COVID-19
COVID-19

more likely than not

50

4,166
0.04

11 30
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2021 11 30
0.015 2021
11 30 2021 11 30
7,500
15,000 2021 11 30
2021 11 30
90,000
125,000 0.09
75,000
2021 11 30 2021 11 30
0.53
2021 11 30
2021 11 30
0.01
2021 11 301

2021 11 30
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2021 12
212,993

GAAP

GAAP

GAAP

NAV

NAV

988,784
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2022

NAV

NAV

NAV
NAV

2021 11 30
56,536,764

(61,537)
1,531,847

58,007,074
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2020-03
2021 11 30

97.8

97.8
14,732,040 Signum Millenia 11, Ltd. 0.54% due 3/26/25 10,278,621
46,930,740 Signum Millenia Il Ltd.  0.00% due 3/26/25(a) 46,423,888
54,603,086 56,702,509
54,603,086 56,702,509
54,603,086 56,702,509
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2021 12
750,000 8,627
75
1Q EQ 10 EQ
2021 10 EQ 5,000
90
2021 12 17

11
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331,307,845.27

373,339,186.32

146,683,598.87

60,414,041,885
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131

23 103

2021 12 30
115.02
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10 EQ
2020 12 31
2020 2019
4,033,538 463,938 2,133,979 245,450
385,018 44,285 442,373 50,882
4,418,556 508,222 2,576,352 296,332
(2,000) (230)
4,416,556 507,992 2,576,352 296,332
4,416,556 507,992 2,576,352 296,332
11 750,000 86,265 750,000 86,265
3,666,556 421,727 1,826,352 210,067
4,416,556 507,992 2,576,352 296,332

2021 18
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10 EQ
2020 12 31
2020 2019
2,327,511 267,710 2,940,188 338,180
2,327,511 267,710 2,940,188 338,180
(727,718) (83,702) (974,634)  (112,102)
155,759 17,915 (256,294) (29,479)
1,755,552 201,924 1,709,260 196,599
86,735 9,976 6 1
(2,083) (240) (7,961) (916)
84,652 9,737 (7,955) (915)
1,840,204 211,660 1,701,305 195,684
1,840,204 211,660 1,701,305 195,684
1,840,204 211,660 1,701,305 195,684
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10 EQ

2020 12 31

2019 750,000 86,265 125,047 14,383 875,047 100,648
1,701,305 195,684 1,701,305 195,684
1,701,305 195,684 1,701,305 195,684

2019 12 31 750,000 86,265 1,826,352 210,067 2,576,352 296,332

2020 750,000 86,265 1,826,352 210,067 2,576,352 296,332
1,840,204 211,660 1,840,204 211,660
1,840,204 211,660 1,840,204 211,660

2020 12 31 750,000 86,265 3,666,556 421,727 4,416,556 507,992
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10 EQ
2020 12 31
2020 2019
12 (55,272) (6,357) 341,424 39,271
(55,272) (6,357) 341,424 39,271
6 1
6 1
(2,083) (240) (7,961) (916)
(2,083) (240) (7,961) (916)
(57,355) (6,597) 333,469 38,356
442,373 50,882 108,904 12,526
385,018 44,285 442,373 50,882
385,018 44,285 442,373 50,882

385,018 44,285 442,373 50,882
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2020 12 31
1Q EQ
102
102
50
2020 12 31
2020

1Q EQ
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2020 2019

12
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0.0175 0.2
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102 11 12
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2020 2019

(155,759) 256,294

2020 2019 12 31 10 EQ

10 EQ 1Q EQ
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2020 2019
13 6
86,722
86,735 6
2020 2019
(2,083) (7,961)
(2,083) (7,961)
2020 2019
86,735 6
(2,083) (7,961)
84,652 (7,955)
2035
2020 2019
36,357 113,844
195,877 263,942
3,792,713 1,749,603
6,590 6,590
3,995,180 2,020,135
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2020 2019
2,000
12 31 2,000
2020 2020 2019 2019
232,234 377,786
3,792,713 1,749,603
385,018 442,373
4,409,965 2,569,762
(2,000)
(2,000)
2020 2019
1,000,000 1,000,000 1,000,000
750,000 750,000 750,000
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12
2020 2019
1,840,204 1,701,305
2,083 7,955
1,842,287 1,709,260
(1,743,800) 642,044
2,000 (2,009,880)
(155,759)
(55,272) 341,424
2020 2020 2020
12 31
442,373 (36,572) (20,783) 385,018
442,373 (36,572) (20,783) 385,018
13
102 33.1
14
1Q EQ
2020 12 31
15
2021 29 2020 12 31 2,500,000
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IQ EQ Management Bermuda Limited

Annual report and financial statements

Balance sheet
As at 31 December 2020

2020 2019
Mote usDs usos
Current assets
Debtors and prepayments B 4,033,538 2133979
Cash at bank and in hand 385,018 442 373
4,418,556 2,576,352
Creditors: amounts falling due
within cne year 8 (2,000} -
Net current assets 4.416,556 2,576,352
Met Assets 4,416,556 2,576,352
Capital and reserves
Called up share capital 11 750,000 750,000
Retained earnings 3,666,556 1,826,352
Equity attributable to owners of the parent 4,416,556 2,576,352

The notes on pages 10 to 18 form part of the financial statements.

The financial statements on pages 6 to 18 were approved by the Board of Directors on 18  June 2021 and
signed an its behalf by:

Gary Carr David Rourke

Page 7
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IQ EQ Management Bermuda Limited

Annual report and financial statements

Total profit and total comprehensive income for the year
For the year ended 31 December 2020

2020 2018

Motes usDs usDs

Tumover 2,327 511 2,940,188
Gross profit 2,327,511 2,940,188
Administrative expenses (727,718) (474 634)
Cther operating gainsf{losses) 155,759 {256,294
Operating profit 4 1,755,552 1,709,260
Interest receivable and similar income Ba 86,735 B
Interest payable and similar charges ] (2,083) {7 .861)
Met interest receivableldpayable) g 84.652 (7, 955)
Profit on ordinary activities before taxation 1,840,204 1,701,305
Tax on profit on ordinary activities [} - -
Profit for the financial year 1,840,204 1,701,305
Other comprehensive income for the year - -
Total comprehensive income for the year 1,840,204 1,701,305

All results derive from continuing operations.

The notes on pages 10 to 18 form part of the financial statements.

Page 6

38/59



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

IQ EQ Management Bermuda Limited

Annual report and financial statements

Statement of changes in equity
For the year ended 31 December 2020

Called up Retained

share capital earnings ot Equiey

usD$ usD$ usp$

Balance as at 1 January 2019 750,000 125,047 BV5,047
Profit for the year - 1,701,305 1,701,205
Total comprehensive income for the year = 1,701,305 1.701.305
Balance as at 31 December 2019 750,000 1,826,352 2,576,352
Balance as at 1 January 2020 750,000 1,826,352 2,576,352
Profit for the year - 1,840,204 1,840,204
Total comprehensive income for the year - 1,840,204 1,840,204
Balance as at 31 December 2020 750,000 3,666,556 4,416,556

The notes on pages 10 to 18 form part of the financial statements.

Page 8
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Annual report and financial statements

Statement of cash flows
For the year ended 31 December 2020
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Mote 2020 2018
UsD$ UsSDS
Net cash from operating activities 12 {55,272) 341,424
Taxation paid - -
Neat cash generated from operating activities {55,272) 341424
Cash flow from investing activities
Interest received - &
Net cash used in invﬂsting activities - 6
Cash flow from financing activities
Interest paid (2,083) (7.961)
Net cash used in financing activities (2.083) {7,961)
Met (decrease)fincrease in cash and cash equivalents (57,355) 333,469
Cash and cash equivalents at the beginning of the year 442,373 108 804
Cash and cash equivalents at the end of the year: 385,018 442,373
Cash and cash equivalents consists of:
Cash at bank and in hand 335,018 4432 373
Total of cash and cash equivalents 385,018 442,373

The notes on pages 10 to 18 form part of the financial statements.

Page 9
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IQ EQ Management Bermuda Limited

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2020

1

Summary of compliance

The individual financdial statements of |Q EQ Management Bermuda Limited (the "Company") hawve
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 1027).

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.

(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 financial assats and abilties 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.

(b) Consolidation

A subsidiary is an entity controlled by the Group. Control is the power to govern the financial and
operating policies of an entity so as to obtain benefits from its activities. Where the Group owns less
than 50% of the voting powers of an entity but controls the entity by virtue of an agreement with cther
investors which give it contral of the financial and operating policies of the entity it accounts for that
enfity as a subsidiary.

Any subsidiary undertakings or associates sold or acguired during the 1 January are included up to, or
from, the date of change of control or change of significant influence respectively.

Vihere control of a subsidiary is lost, the gain or [oss is recognised in the consolidated income
statement, The cumulative amounts of any exchange differences on translation, recognised in eguity,
are not included in the gain or loss on disposal and are transferred to retained eamings. The gain or
loss also includes amounts included in other comprehensive income that are required to be reclassified
to profit or loss but excludes those amounts that are not required to be reclassified.

Allintra-Group transactions, balances, income and expenses are eliminated on consolidation.

FPage 10
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IQ EQ Management Bermuda Limited

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2020

2

Summary of significant accounting policies - (continued)

(¢} Guoing Concern

The Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future, and have adopted the going concern basis of
accounting in preparing the financial statements.

Although the company revenue reduced year on yearin 2020, the cost base was managed
appropriately to maintain profitability. In addition to this the Company continued to be cash generatve,
while maintaining the Financial Position of the Company,

The Company is part of the 1Q-EQ Group (the “Group™) and overall debt funding is managed at a Group
level, The Group has a record of generating cash from operations, at the same time significant
investment is made to contribute to the long term growth and development of the Group. The majority of
the Group's revenues are recurring in nature and there are significant non-underlying costs which
mainly relate to the acquisition, integration and project development costs, all of which are focused on
the long term growth of the Group. The finance structure has been designed to accommodate this
growth by, rather than repayment, capitalising the interest on the convertible preferred equity certificates
{("CPECs") allowing reinvestment into the Group.

The Group has demonstrated a solid resilience of the business model in 2020 with revenue and
EBITDA up on 2019 despite the Covid-19 Pandemic. The Group has proven its ability to service
customers and win new customers with its employees working from home.

The Directors have undertaken a review of the Company’s trading forecast for the coming 12 months
from the date of signing of these financial statements, which shows that the Company is expected to
remain profitable and continue to be cash generative. Therefore, the Directors believe that the
Company will continue in operational existence for the foreseeable future.

{d) Foreign currency

{1 Functiona! and presentational currency
The Company’s functional and presentational currency is United States Dollars (3).

(i) Transactions and balances

Foreign currency transactions are translated into the functional currency of the underlying entities using
the spot exchange rate at the dates of the transactions.

At each period end, foreign currency monetary items are translated using the closing rate. MNon-
maonetary items measured at historical cost are translated using the exchange rate at the date of the
fransaction and non-monetary tems measured at fair value are measured using the sxchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the seftlement 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 *Foreign exchange (loss)igain.’

Fage 11
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IQ EQ Management Bermuda Limited

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2020

2

Summary of significant accounting policies - (continued)
(a) Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable in respect of senvices
rendered from the provision of administration, corporate management, trustee senvices togather with
ancillary services, net of any discounts and rebates allowed by the Company, and company value
added taxes. Revenue is recognised on an accruals basis, with deferral of any cash received in
advance. Deferred income is released to the income statement over the period to which it relates.
Other revenue items relate to:

{1} Interest income
Interest income is recognised on an accruals basis.

{ii} Dividend income
Dividend income is recognised when the right to receive payment is established.

{if) Management recharge incomefexpense
Management recharges are calculated based on the services provided and costs incurred by/from
subsidiaries and other group companies during the year.

(fv) Management fees

Management fees are received from the investment funds under management as compensation for the
management senvices provided by the Company. Management fees vary from 0.0175% per quarter to
0.2% per quarter of either the product of the inifial unit price and the number of units in issue at a
Valuation Day coinciding with a Dealing Day, or of the Net Asset VValue (all as defined in the Offering
Memoranda andfor Appendices of the relevant investment funds) for all funds. In some cases, these
management fees are subject to a minimum and/or an additional fixed fee also exists.

{v] Consultancy fees
Consultancy fees are received from the investment funds under management for sendces 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.

() Administrative expenses

Expenses are accounted for on an accruals basis and included within operating expenditure,

{g) Provisions and contingencies

Provisions are recognised when the Company has a present legal or constructive obligation as a result

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.

Fage 12

43/59



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

IQ EQ Management Bermuda Limited

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2020

2

Summary of significant accounting policies - (continued)
(h) Impairment of non-financial assets

At each balance sheet date, non-financial assets not camed at fair value are assessed to determine
whether there is an indication that the asset may be impaired. If there 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 costs to sell and value in uss.
Valuein use is defined as the present value of the future pre-tax and interest cash flows obtainable as a
result of the assets continued use, The pre-tax and interest cash flows are discounted using a pre-tax
discount rate that represents the current market risk-free rate and the risks inherent in the asset.

If the recoverable amount of the asset is estimated to be lower than the carrying amount, the carrying
amount is reduced to its recoverable amount. An impaiment loss is recognised in the income
statement, unless the asset has been revalued when the amounts is recognised in other
comprehensive income to the extent of any previously recognised revaluation. Thereafter any excess is
recognised in the income statement.

If an impairment loss is subsequently reversed, the carrying amount of the asset is increased to the
revised estimate of its recoverable amount but only to the extent that the revised carrying amount does
not exceed the carmying 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
income statement.

(i) Financial instruments

The Company has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments.

i} Financial assets

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 to the cash flows
from the asset expire or are setfled, or (b) substantially all 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 assat to an unrelated third party without imposing addtional restrictions.

(i} Financial liabilities

Basic financial liabilities, including am cunts owed to group undertakings and other payables 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. |ssue costs are recognised in the income
statement over the term of the debt on an effective interest rate basis.

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

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

Fage 13
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IQ EQ Management Bermuda Limited

Annual report and financial statements

MNotes to the financial statements
For the year ended 31 December 2020

2

Summary of significant accounting policies - (continued)
{j) 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
seftle on a net basis or to realise the asset and settle the liability simultanecusly.

(k) Share capital

Crdinary 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 dvidends and other distributions are approved by the
stakeholders. These amounts are recognised 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
directors, separate disclosure is necessary to understand the effect of the transactions on the Company
financial statements

Critical 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.

Key accounting estimates and assumptions

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

(i1 Prowisions for bad debfs and Accrued income

The Company recognises trade debtors and accrued income at recoverable amounts, The recoverable
amount of trade debtors and accrued income is assessed on an individual basis using the judgement of
management to assess the recoverable value of these assets and quantify the level of provisioning
which takes into account an assessment of the customer's current and historic financial position, age
profile of work in progress and outstanding debt and assessment of historical recovery rates,

Fage 14
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4 Operating profit

Operating profit is stated after (crediting)/charging:
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2020 2018
UsSD$ USDS
Foreign exchange {gainsiflosses [155,759) 256,204

For the years ended 31 December 2020 and 2019 the audit fee of the Company was paid by I1Q EQ
Group Management (Isle of Man) Limited, a related entity under common control.

5 Employees and Directors

Key management compensation

Key management includes the directors and members of senior management. The compensation is
bome by other companies related by common control, primarily 1Q EQ Bermuda Limited and 10 EQ
Management (Jersey) Limited and is therefore not disclosed in these financial statements.

6 Met interest expanse

(a) Interest received and similar income

2020 2019
UsSD$ USDS
Bank interest receivable 13 &
Interest on intercompany loan 86,722 -
Total interest receivable and similar income 86,735 &
{b) Interest payable and similar charges
2020 2019
UsD$ USDS
Other (2,083) (7,961
Total interest expense on financial liabilities {2,083) (7.961)
(c) Net interest expense
2020 2019
UsD$ LSDs
Interest receivable and similar income 86,735 5]
Interest payable and similar charges {2,083) (7.951)
Met interest expeanse 84,652 {7.955)

Fage 15
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7 Income Tax
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Under current Bermuda laws, the Company is not required to pay any taxes in Bermuda on either
income of 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 and prepayments 2020 2019
UsSD$ UsDs
Amounts due within one year
Trade debtors 36,357 113,844
Accrued income 195877 263,942
Amounts owed by related parties 3792713 1,749,603
Prepayments 6,580 6,580
3,995,180 2,020,135
The amounts owed by group undertakings are unsecured, interest free, have no fived date of
repayment and are repayable on demand.
9 Creditors 2020 2019
usDs UsSDs
Amounts due within one year
Amounts owed to related parties 2,000 -
At 31 December 2,000 -

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

and are repayable on demand.
10 Financial instruments

The company has the following financial instruments:

2020 2020 2019 2018
UsD% UsDs UsD% UsSDS
Financial assets that are measured at amortised
cost
Trade debtors 232,234 377 786
Cther receivables 3,792,713 1,749,603
Cash and cash equivalents 385,018 442373
4,408 965 2,569,752
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Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2020

10 Financial instruments (continuead)

2020 2020 2019 2019
UsDs UsSDS UsD$ UsD3

Financial habilities measured at amortised cost

Amounts cwed to related
parties (2,000) -
{2,000} -
11 Share capital 2020 2018
UsD$§ UsDs
Authorised
1.000,000 common shares of USDS1 each 1,000,000 1,000,000
Issued and fully paid
750,000 common shares of USD51 each 750,000 750,000

The Company has one class of share capital which camies no right to fixed income.

12 Motes to the statement of cash flows

Reconciliation of operating profit to net cash from operating activities

2020 2019
UusD% UsDs
Profit for the financial year 1,840,204 1,701,305
Adjustments for:
Interest expense 2,083 7.955
Operating profit 1,842,287 1,708,260
Working capital movements:
{Increase WDecrease in debtors and prepaym ents (1,743, 800) 642 044
Increase /{Decrease) in pavables 2000 (2,008 880)
Foreign exchange movement (155.759) -
Cash flow from operating activities (55.272) 341,424
Analysis of change in net funds
Cash at bank and in hand
At Cashflows Exchange As at
01/01/2020 2020 movements 311272020
Cash at bank 442 373 (36.572) (20,783) 385018
Total 442,373 (36,572) (20,783) 385,018

Fage 17

48/59



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

IQ EQ Management Bermuda Limited

Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2020

13 Related party transactions

Other than note 5, transactions with other wholly cwned subsidiaries related by common control are not
disclosed as the Company has taken advantage of the exemption in section 33.1A of FRS 102,

14 Controlling parties

Faollowing the restructure of the group, the Company’s immediate parent undertaking is 1Q EQ Group
Holdco (Jersey) Limited (formerly known as Moore Group Limited), a company incorporated in Jersey.

As at 31 December 2020, the ultimate holding company into which the results are consclidated is
Saphilux Sarl (a Luxembourg entity).

15 Events after the end of the reporting period

On 29 March 2021 the board resolved to approve the payment of a final dividend for the year ending 31
December 2020 of LSDS2 500,000,
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Independent auditor’s report to the members of IQ EQ Management Bermuda Limited

Report on the audit of the financia statements
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Opinion

In our opinion the financial statements of 1Q EQ Management Bermuda Limited (the ‘ company’):
give atrue and fair view of the state of the company’s affairs as at 31 December 2020 and of its profit for the
year then ended; and
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland; and
have been prepared in accordance Bermudian Companies Act 1981.

We have audited the financial statements which comprise:
the statement of comprehensive income;
the balance sheet;
the statement of changes in equity;
the cash flow statement; and
the related notes 1 to 14.

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

Basis for opinion

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

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the 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
In auditing the financia statements, we have concluded that the directors use of the going concern basis of
accounting in the preparation of the financial statementsis appropriate.

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

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

Other information

The other information comprises the information included in the Directors report, other than the financia
statements and our auditor's report thereon. The directors are responsible for the other information contained
within the annual report. Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.
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Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material

misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the directors responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of 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 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 aternative but to do so.

Auditor's responsibilities for the audit of the financia statements

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

A further description of our responsibilities for the audit of the financial statements is located on the FRC's
website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

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

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

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

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

As aresult of performing the above, we identified the greatest potential for fraud in the following areas, and our
specific procedures performed to address them are described below:
The vauation of accrued income requires significant management judgement and therefore there is
potential for management bias in revenue recognition. In response, our testing undertaken, on a sample
basis, compared management’s estimate of recoverable values to amounts billed and recovered post year-
end, challenged management on recoverable values by assessing historic billing and recovery rates based
on our understanding of the specific customer circumstances.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested
the appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias;, and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:
reviewing financia statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;
performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;
enquiring of management and legal counsel concerning actual and potentia litigation and claims, and
instances of non-compliance with laws and regulations; and
reading minutes of meetings of those charged with governance.

Use of our report

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

Deloitte LLP
St Peter Port
21 June 2021

59/59



	表紙
	本文
	１ファンドの運用状況
	（１）投資状況
	（２）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移


	２販売及び買戻しの実績
	３ファンドの経理状況
	（１）資産及び負債の状況
	（２）投資有価証券明細表等

	４管理会社の概況
	（１）資本金の額
	（２）事業の内容及び営業の状況
	（３）その他

	５管理会社の経理の概況
	（１）資産及び負債の状況
	（２）損益の状況

	監査報告書

