EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

31
28

2020-03

Quantic Trust

- Target Early Termination Smart Brain Fund 202003

SMBC Nikko Investment Fund Management Company S.A.

L-1282

2, rue Hildegard von Bingen, L-1282 Luxembourg, Grand Duchy

of Luxembourg

03 6212 8316

2020-03

2022 30
136.64

1/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2020-03

2017

100

2030 29

2/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2013 12
2013 41
2011 2011 61

1992 27
2017
2020 10
2020

2020 31

3/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

R -

T TALud s hTAB
— GUIAE B R T e W
Aw— b« T A 202003

¥ B S H = it &
; P (5 S-aT ks Ar—A AN ET .
‘.‘:Iﬂlitll_ﬁ'i.l cibidrcchend POY - L VR Y I
el FUR e bR o=
i‘,;rf'f,.h : ?:rf:: J'ri:-r' (rf=w) ViFs¥F
- Tl i D I . .
(7 7 ¥ FOZIERH)
(77 v FOREDEEY - T, - -

7
SISO, WREL) {RAE L)
S 3 TR T

# F = #
R RIT 24

SMBC BBRLZ 272 47

Tl AL AR e - BEA o
N3y et )

(7 7 L KR e OIRAT Fe s
B L UM E R (T &)

e b R (R T AR

|

i 7 B £ A WS RS IT S
S— e Kl - o AR T=ETFhAFTrE.
BEas it H—p . Dessirdgidsn
(7 7 2 FORBSH R IITRS)
(A A&IZIsi HITHLS [ 368%) it s e
b A IR
| l
H&EiIzBiT = ; i e T R
B,r.&—;‘gﬁ%i;d Hh— o R e
B St = @M T ZJ}LrFaE{I}SEE;{Q AR AL b
(HARIZI 1 52RO - T
L’Thfiﬁﬁﬂ ':/T.:’ PJJ*J—E’Ai{ﬁKﬁ}

4/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

SMBC Nikko Investment Fund
Management Company S.A.

FirstCaribbean International Bank
and Trust Company (Cayman) Limited

SMBC Nikko Bank Luxembourg S.A.

5/201



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

1915 10 1915
1992 27
1992
2017 29 2017 14
L-1282
B39 615
2013
2010 12 17 2010 125
2
2022 5,446,220 7,690
20 2,853 272,311
2022 30
142.65
1992 27
2022
L-1282
272,311 100

1925

6/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

50

150

21

7/201



31

2020

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

20

31

8/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

23
25
EDINET

EDINET

26 198

9/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

10/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

100

Signum Millenia Il Limited 10

100

0.50
MA AMC Limited
0.35

11/201



EDINETOOOO
O000000O0O0oooooo0000000odboonoonooo0onan(e14853)
Oooooooooooobooooooad

n 7 /FR. 0T F L-ZLPI-US Ty RN RITY 0% 2Rkl ~ DRz ED
T.EHNICT7 /FOBBEBICSWVWTARILIRTIFRTTAD100% (7SR B R IEEKGE)
EE%&% E %g BiEIEEERS L. BANMOESEEETHEERSS ZH4S

T F L ELCFIRUST R U TR ELTRISNTLORRISNSH TY.,
R ENSNE. MEDREOESDREEERLI AR ERELESH TR, —RCAEOENEPHEREESTEBICER
-\-ng
*EEl Eﬁﬂiﬂla HarEHR DS LU 2 D TR IOEEEAC T, Jr PR SRk EFEEﬁtE BiELET.
eI EW A SE. D— L3 Fa EE I EBLT  SRBREONRIURICE-JE HRERORNESHELEY
+ EANEEND T S HEERE SO REE, 7 0SS O S e PORE TR mﬂxﬁﬁﬁmmﬂrﬂ}ihd:?
THHCENSWHOESLEY.
s BENEOURER, BRNEEROSEERARE TOEREEELET.
« WEhELE. 100%ESHLETH. rFEEROAESRRECL T 100N ETE BEESHRUET.
T EHERALMERHE S L B RN AT TS 0 — L T e /EE  BHOEE A TEYETH. RO H
|ELFES I ELTRICES TSRO TREIELZ A
PR TOERATFOEGEA TLOEYRTSDOTEREUER A

7RI, (SRR 1 0F ORI RNEEIEIETT .

O AR, 2020630280 52020838278E TELEY,
@ (EFERMIZ, 20205383 18052030823H298FTELET.
HEAEREOEES I bABCALE S ZON—EOBAFRELES. Jr R REREI N Y.

T7 YR, EEBAENS3EN AL BOBH (20235478 1B) LUIE. A% RSO
AN FEEDKA (59— w1k l) BLEE BT &l k) 77 IR OIGR D R KR T
BATAD]20% (SARBERUKE) D BB ENBETNA8S. RALMSER
HY 3 TRMMEESRLFT.

?—ﬂ':-rbﬂ—l{??.!bmml 20%LL EERBTENMBREN2ES)

20235 20 (J026E | 20276 | 2028% | 20006
winse | 4miEns | amiEns ; 4EIBMS | AE1ENS | 4B1EHS

HRESOEE| 20245 20254 20264 20288 20294 20304
3A3 1898 | 3831 Haiml ..-F!d-1EW}IFE ‘Hd«‘lEll.-.iﬂE 2E3TEOM | B3 1BOM | 352680

RN | 1244% | 1242% | 124.0% | 1238% | 1236% | 1234% | 123.2%
R EAERRMOERCHT IS AEENSDERR TR OSSR E RS SR —HLED A

#ERLMBFOMEN T — v M CEIGEL TH SIEIEMEEE TH (20308538298) £ TORERHEL
BE, PHRESTONENESHEUET.

H#Y—4y bR ITRENSERNTACLTRBMEEEET AR TEY . SRS DU UHEE
BN —EOHKRCHETEEREECRFEETIEOTREVES .

#RPEENTONIBSICENTH. F =S v ENSOREORINEBE B DI TRS
HER A IREEESOREORDHER. -y KEETESCAMFEINE T F 0. 08
WHOEHSETSNOTEDECERMEE CLY, TP EOERBOMRMmE L. d@clisos
HiEn 9 — oK ETCE RSB A 77 Y ROMBEE* TO28S K 5UET.

HREEMBOMEN I -5 v KRETEL. ERRBAOLSICEAEMBLBH SN EE. BICE
HENDOUONBELTVEBLTATOSE (HEL) BREEETNET. £ SIBEENGRTE
Uiz, 23 (HEL) MROBHEFLEINET.

S (BRL) FREIL, D7 RIS EREN3SSICeIET .,

FRARMSORHSFELHCITABVBS A BSH. ERENSO@EN I — 2y bkRISELT
gﬁ-@gﬂﬂhbnaaﬁaaﬁmmmﬁﬁ; URIENITON3C LB BIBRESL28S

n FRIEL TSR ERITVEE A,

12/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

7 EOEHEBE

HFILTHELLY

=i -

RERLTHERY

SHERORS

*TPUROREAEE( 0008 S

0 IPUER. YT F LSUSPI-US T yRNRT T S ERENS) ~OREEEL T, RENIC P VEOR
BRICBLTHFILIETIRETFEO100% (BIERERENK) = RET SIS EBETREERSS & BER
HOWAEEETHETIRESEHdSh e THERALET.
w2 LSS FIUSFYRR. S ¥ A BRICELWTRTTNT L SSRENSTY.

HPIBRERE. fBRORGEIDEREELTLFEHNLLESH TEY, —RICREOES LRt ERERESTSRICREENET.
s T FARBSE. =R~ DERSEUAEA T TS IOESEALT, 7r POEERSER A EEEELET.
wHSFAHEENE. D=L T e /BE I ENGT. fERSOESITRCE I SRNEONREERLET.
. ﬁﬂﬂﬁ%ﬂrﬁvaﬁ IS RE S R, PRSI T DY (P O BT i e P PR SR S AT R
S N2AMOESLET,
- EEREONERE. BRRSENE S EFRRECETORSERERLEY.
R, TO0RESRLETH, 7y EEESOAEMENICLoTRI00%NETH SRS FENET,
»EEMERS SRRSO R R AT TS (=T T NS RSB E R TEUETH. B ORB R
SiELTRUCFETSRITCESHIET .

0 RAELTIRBEOSERTVERA.
# FIElE A A—JETHEY, BRCAARSBE I GUET .

27 LRI RS R A (LR T e 0 1 00% ) S R E B R LT 0, A B R ; 3
WADIE TIREVES A, SRERSORGE. WITHERE TH 05D, AER 0w 70 08T ﬁm%cssm*r:*amhwu
ﬁm.mmaummfsgmﬁﬂﬁusm

T ' - ...E::i i :..i:-E R T ST LI TR, H i R LR T I A FESE S

EIREOES..

H#REERES FY0EE RS T, 77/ FOERREEICEFLR TR THAORFREESRLEY . LELEBRRE MRS NT
WBSDL TIRBUFE v

#2p AFIRAEILBTOLN, ANSRET 285 HMEMY A0 FELET S0, JRER-REECHRBE TS 28812, 20
ﬂﬂﬁ}%ﬂi&ﬁjﬁﬂiﬂ&mmm EfEEAEIRFIVRT TEES NSNS, @EBII8 T SEETOER
RBIEE oo

# WEE. TREEECLSTE, EEQLIESAF cERLBarEUET.

ME 0,

DA H—27:

v IS RFORTH WA

et m Ex> - TPk
4=

ST R D RIS | GSI S O THREL, ST E (% FITHEEOFENOEMEEGSITHLL, P EDAREE
Eﬂéﬁﬁiﬁ?ﬁu.ﬁﬂﬁmaﬂaﬂﬁrﬂﬁewa* EREARELOHEILESHRYET,
oT.

THE DA A — R DS

13/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

100

2020 2030 19

100 100

14/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

Ooooooooooooooooooaod

J=IL# Fos2w it 7S Ao SEs i P [ Vo s S Wl 10T 8 o [P
AEMSERRICST S o0 WEMEEERICHIT S o
BRSO HE SNiREs A
WEEREICHITD Tie WERRBICHITS e
P SREEDKR
SRR O S +15% SEEBONEE A15%

1:‘3-.'.-::'-:? . “—.--'E:?F
EAREEANT SNEEEEH QRSO AR E HAREENST SNEREES OREOH WA
[ SPRORTES IS < TN = IEJ [ TP VDR EE R B ONAE = 0 ]
LT, IRE100RELET., *RERLT AT ADRE, BEREF EOICSUET,
_H:‘:I:E_._;_ — T—:_;,..:'F

LY

1004
ADO

100K L
0

FEREH O T

l SRS

FrUROEER FrUFOMEEE FrUEONER 2P FOEEE

2020 31

2030 26

15/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

MA AMC Limited Man AHL Macro SP, a 1.0
segregated 20
portfolio of Man
Funds X1 SPC

BRI /FOEE
FPLES T MA AMC Limited
il A = 1t : AHL Partners LLP

i 2R ES ¢ AHLZ T8RS

BE 65 B1 B IR P /RO EBRER ., (THEEY— v EREL. BET S LSCEE TNV AT T FuIeET
O—FEHERTIAHLZZOMBEICH - TIRETICLTT AHLT 7O R . B BELWEI I —ICE
. ZFCEENETERCEELTLET. L. 2T LERNR T A0 ETEREEET LB LU
WEFRLT. 24BMTHhNET. AHLT 70 . S0 S5 THERICIERLET .. CNICIE . BE.
EMHE B EEERS I NEENFET . BEIFVEOEEEN M ER TN SEREEL BEoERICE
HigE R E{IThaTlEEl BT,

16/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

BUBEFE A DS IR e G

WEHOEASIL » YT HIVICEIE, SREBEMHE

MEEAERSTL. D— b3 T2 2 VG EE L T, SRR IEHE B T B8 Na0 W8 EEELET.
LHRMEE. BRAEEMULL AHL ZI70MBOU 99—/ T L, RSFsUF < - IV FO-LBLUEXA /I L -
UAZ « AZFO-LERBLTRELET.

SREBOMBPIA—D

AHL =20

: e EXUSL -
BOUS—2| L RSFrUF<- L T 1 FOU =

T LDEET

PSHMAEE | % kO=JL*" e, BAVSL LY

BoRTEeM
e FILEHR

EEER R

AU L - UZD - 32 O]k (MRC)*®

] HEFsUFCHERASCRELS BRSO PEREGICMELEY. 850y - s L0ESTRUZ 250550
LB EC T RE O REERAC T NS T1UT 1 OEEILESELEY

w7 EEOMAD—-F L AERL HeTRESOE S EREREENCHELE Y. B0 r—F 2 ARETESEOHREEREI ST
T2 =T A0EDEEESELEY.

#3 EEREOERERENHRNT M ER0 S0NDERRSTRINET.

HIEERSZICIE, AHLY Z0MEE=12H
b ~OEFANGHEASAIOEZERLEGEHERSL . BEREETIEEET
(" so-1uL- il AHLZ & O8Es 4 kLK )
-'?f? D w il.-r. .‘--.
- ’ HEOHRE
SEOER. 281, ;:'J**.-i:ﬁ?_]&i][-.d:r]#i Al PEHE#EEHL.
EEDT o OFREL - EICEET— D S5H
FUTICLET. BAP BN LY EPER
EramiE S meic s WEORRET TRty —EEICH
5%. BREGIET. SROTHES hEE— Bl ABESAER
N 7 . o’

b 4

AEDITE/ A FATBE5T DHALT—ETIV

MBOEDREERTREETS QU= - STEFI
3DDEFIVERESE BIPUTAIIIVETIV

AHLR 70O8BEI3IRE Y > -7 IL—TOAHLA B LT

offids Pl . BE. JET A T B ERRLETDEA VI LER - IS YTILFHBERRLTULET,

PPN o AHL IS 1987 FICHIRERSHIREO/ A4 =7 £ LT 30 SLLEICRSERERS B ET.
LN e R 316 8 L () 3.4 K5 T

EE T — IR 201 9EI R ERE, 1R L=107 93FTF RN

2020 10 7

100 50
22

17/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

24

AHL Partners LLP

18/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

10

50

15
16

50

10

20

19/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

120

120
120

20/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

21/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

22/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2020 31

23/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

24/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

25/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

60

60

60

26/201



60

75

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

75

27/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

28/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

10

2014 12 2016
2015

29/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2021
2021

30/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2021
2014 22

2017 22

2018
2014

31/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2018
2016 1011

32/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

100

871 1986
871 2016 12 31

30
871 871

33/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

871
871

2014 30
2018 12 31
2018
12 31
30

2016

30

34/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2013 14

2013 12 10

35/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

36/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

37/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

38/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

39/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

40/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

41/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

42/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

43/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

44/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

45/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

46/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

47/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

48/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

49/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

50/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

51/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

52/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

53/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

54/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

55/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

56/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2010

57/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

10 2007 2008
2009 20

2010 2010

58/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

648 2012 1247 2012

59/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

1940 1940
1933

1933 1940

60/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

61/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

R®RIR

BREIPVE. SEIFVEOERSH. FNSOMESHFELFENSOAVN—, 2= v— /-t — @
EERDLIEER (LT . FRBCSV T [HRUEES | LVVET.) 3. FBOATOEREPTSE. FBIC
BHSBA, FEB TP VED/I 72— AU LT LA ELESFLADEVEDELET . NP UESL. RS
KU/ E R D77 VRICBL TS RELSE=FICE U LS EE. S, B2, 2 t0REriEo
PEEFSCREICOVTOEINSEREINET. HRYBEL. D7 VFOSBHHICOVTOI -T2 7,
R ErRERCOVWTEEEASILBMS TR L EINE, 27 Y FORFEICM T 3ERE I 0E OET
COVWTEEEASI LR &SI, 57«27 R . RRICHTIHRUBZOBR[ LT —EAUIDIVT,
BREMANSILENCNEE=ZOBUER A BRI VERSUICBIE 77 VEOEBRSH B LU/ E2EEN
SOMESHTBEETIHhOVD SRS IF/FOBEDIN 72— /A8, 77V EOBRQS T2 —R /AETT
LOTERBIEL A

62/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

10
2.00
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2027 31 0.8
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2028 31 0.6
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2029 31 0.4
2029
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2020 31
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15,000
0.01
2022 28 29,755.92
0.03
2022 28 89,257.67
0.04
2022 28 119,010.66
10,000 0.10

2022 28 295,982.25
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5,000 0.05
2022 28 148,763.59
0.20

2022 28 595,067.58

0.25

2020 30
2020 31
2022 28
1,371,654.56
0.01

2022 28 29,755.92
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2022 28 133,410.44
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2022

213,493, 456.40 97.57
213,493, 456.40 97.57
5,305,975.94 2.43
218,799,432.34
100.00
( 29,897 )
2022
SIGNUM MILLENIA 11 LTD
0.69 | 2030/3/26 259,756,000 253,726,806 213,493,456 97.57
0.69 26MAR30

2022

2022
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2021 296,616,750.40 40,529,713 96.81 13,228
2022 261,131,225.54 35,680,971 92.67 12,662
2021 297,450,070.98 40,643,578 99.23 13,559
292,830,376.67 40,012,343 98.60 13,473
284,293,064.67 38,845,804 96.46 13,180
10 278,768,012.15 38,090,861 95.41 13,037
11 278,582,297.03 38,065,485 96.63 13,204
12 276,362,496.53 37,762,172 96.30 13,158
2022 265,679,568.77 36,302,456 93.72 12,806
261,131,225.54 35,680,971 92.67 12,662
250,347,282.20 34,207,453 89.41 12,217
234,521,345.05 32,044,997 86.04 11,757
230,418,199.54 31,484,343 86.45 11,813
218,799,432.34 29,896,754 84.23 11,509

)

3.19

4.28

100x
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3,114,303 50,542 3,063,761
3,114,303 50,542 3,063,761
0 245,921 2,817,840

0 245,921 2,817,840
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2021 31 2.0
2021
2022 31 1.8
2022
2023 31 1.6
2023
2024 31 1.4
2024
2025 31 1.2
2025
2026 31 1.0
2026
2027 31 0.8
2027
2028 31 0.6
2028
2029 31 0.4
2029
2030 28 0.2
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23 103

2022 30 136.64
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2022 28
2020-03
2022 28
275,243,514 .11 1.2 255,437,196.00 34,902,938
7 5,035,931.77 688,110
769,256.92 105,111
182,413.20 24,925
1.3 55,087.73 7,527
261,479,885.62 35,728,612
232,809.33 31,811
24,803.21 3,389
2 19,366.31 2,646
18,933.94 2,587
7 15,445.16 2,110
9 12,355.16 1,688
10,737.65 1,467
5 6,178.00 844
6 3,089.00 422
4 2,471.16 338
3 1,853.33 253
8 617.83 84
348,660.08 47,641
261,131,225.54 35,680,971

2,817,840
92.67 12,662
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2020-03
2022 28

1.4 2,042,204.11 279,047
11 445,138.60 60,824
2,487,342.71 339,871
7 1,371,654.56 187,423
9 595,067.58 81,310
5 295,982.25 40,443
6 148,763.59 20,327
4 119,010.66 16,262
3 89,257.67 12,196
1.3 53,826.13 7,355
2 29,755.92 4,066
8 29,755.92 4,066
25,567.68 3,494
21,710.36 2,967
18,960.12 2,591
12,828.57 1,753
239.27 33
187.31 26
91.00 12
2,812,658.59 384,322

(325,315.88) (44,451)
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2020-03
2022 28

(325,315.88) (44,451)

1.5 (44,467.95) (6,076)

1.2 (826,392.23) (112,918)

(1,196,176.06) (163,445)

1.2 (10,587,764.99) (1,446,712)

(11,783,941.05) (1,610,158)

(23,701,583.81) (3,238,584)

(23,701,583.81) (3,238,584)

296,616,750.40 40,529,713

261,131,225.54 35,680,971
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2020-03
2021 28 3,063,761

(245,921)
2022 28 2,817,840
2021 28 296,616,750.40 40,529,713
2022 28 261,131,225.54 35,680,971
2021 28 96.81 13,228

2022 28 92.67 12,662
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2022 28
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1.2

1.3

1.4

1.5

99/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

15,000
0.01
2030 26

0.03

0.04

10,000
0.10

100/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

5,000 0.05

0.25

2020 30
2.00 2020 31
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2020-03
2022 28
281,784,000 275,243,514.11 255,437,196.00  97.82
0.69 26MAR30
275,243,514.11 255,437,196.00  97.82
275,243,514.11 255,437,196.00  97.82
275,243,514.11 255,437,196.00  97.82
2022 28

97.82

97.82

97.82
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Statement of net assets as at February 28, 2022

(Expressed in US dollars)

Notes UsD
Assets
Investments at market value (cost USD 275,243,514.11) 1.2 255,437,196.00
Upfront fees 7 5.035931.77
Cash at bank 760,256.92
Irvestment sold receivable 182,413.20
Formation expenses 1.3 55087.73
Total assets 261,479 88562
Liabilities
Units repurchases payable 23280933
Printing and publishing expenses payable 24.803.21
Trustee fees payahle z 19,366.31
Legal expenses payable 18,933.94
Distributor fees payable 7 1544516
Service Adviser fees payable 9 12,355.16
Professional expenses payable 10,737.65
Administrator fees payable 5 6,178.00
Custodian fees payable 6 3,089.00
Notes Dealing Agent fees payable 4 247116
Manager fees payable 3 1,853.33
Agent Company fees payable 8 617.83
Total liabilities 348,660.08
Total net assets 261,131 225.54
Nurnber of units cutstanding 2,817,840
Net assat value per unit 92.67

The aceompanying notes are an integral part of these financial staterments,

Page 12
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Statement of operations and changes in net assets for the year ended February 28, 2022

(Expressed in US dollars)

Notes usp
Income

Interest on bonds 14 2,042,204.11
Other income 11 445,138.60
Total income 24873471

Expenses
Distributor fees 7 1,371,654.55
Service Adviser fees 9 595,067.58
Administrator fees 5 295,982.25
Custodian fees 6 148,763.59
Notes Dealing Agent fees 4 119,010.66
Manager fees 3 89,257.67
Formation expenses 1.3 53,826.13
Trustee feas 2 29,755.52
Agent Company fees 8 29,755.92
Legal expenses 25,567.68
Professional expenses 21,710.35
Printing and publishing expenses 18,960.12
Safekeeping fees 12 828.57
Transaction fees 239.27
Bank interest 187.31
Registration fees 91.00
_Total expenses 2,812,658.59
Net investment loss {325,315.88)

The aceompanying notes are an integral part of these financial saternents.

Page 13
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Statement of operations and changes in net assets for the year ended February 28, 2022
(continued)

(Expressed in US dollars)

Notes USD_
Net investment loss (325,315.88)
Net realised

Loss on foreign exchange 15 (44,467.95)

Loss on investments 12 (826,392.23)
Net investment loss and net realised loss for the year (1,196.176.06)
Met change in unrealised

Depreciabion on investments 12 {10,587,764.99)
Net decrease in net assets as a result of operations {11,783,941.05)
Movementin capital

Repurchases of units (23,701,583,B1)
Net movement in capital {23,701,583.81)
Net assets at the beginning of the year 296,616,750.40

_Net assets at the end of the year 261,131 235.54

The aceompanying notes are an integral part of these financial saternents.

Page 14
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Statistical information

Number of units outstanding at the end of the year

February 28, 2021 3,063,761

Units issued -

Units repurchased (245921)

February 28, 2022 2817840
Total net assets at the end of the year usp
February 28, 2021 296 616,750.40
February 28, 2022 261,131,225.54

Net asset value per unit at the end of the year usp
February 28, 2021 96,81
February 28, 2022 92.67

The aceompanying notes are an integral part of these financial staternents.

Page 15

107/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

Quantic Trust - Target Early Termination Smart Brain Fund 202003

Notes to the financial statements

(As at February 28, 2022)

Note 1 - Significant accounting policies

1.1 - Presentation of the financial statements

The financial statements are presented in accordance with Luxembourg generally accepted accounting
principles and legal and regulatory requirements applicable to undertakings for collective investment.

1.2 - Valuation of the investments in securities and other assets

Goldman Sachs International ("GSI") provides valuations of the Notes as of each calculation day as a
dealer of the Notes,

The valuations are determined by GSI in accordance with its customary practice for over-the-counter
derivative transactions. Such valuation may be based upon proprietary models and data inputs that
can result in a valuation that differs from the value of a direct holding in the Strategy and as a result
may be less than the Strategy.

Unrealised appreciation and depreciation comprise changes in the market value of the investments for
the year.

Realised gains and losses on the disposal of investments are calculated using the average cost method.
1.3 - Formation expenses

Formation expenses are to be amortised on a straight-line basis over a period of three years.

1.4 - Interest income

Interest income is accrued on a daily basis, recorded net of withholding taxes.

1.5 - Foreign currency translation

Assets and liabilities expressed in currencies other than US dollars ("USD") are translated at exchange
rates prevailing at year-end. Transactions in currencies other than USD are translated into USD at
exchange rates prevailing at the transaction dates.

Met change in unrealised appreciation/depreciation and realised gains/losses on foreign exchange is
recorded in the statement of operations and changes in net assets,

Unrealised exchange appreciation/depreciation arising on the securities in the portfolio at market value
is included in net change in unrealised appreciation/depreciation on investments. Other exchange
gains/losses are directly recorded in the statement of operations and changes in net assets.
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Notes to the financial statements {continued)

{As at February 28, 2022)

Note 2 - Trustee fees

The Trustee is entitled to receive, out of the assets of the Series Trust, a trustee fee at the rate of
0.01% per annum of the product of (i) the initial issue price and (i} the number of outstanding units
in issue as of the relevant valuation day (the "Fee Amount”) until the maturity date of the notes
scheduled to March 26, 2030 (the "MNote Maturity Date™) or the date of early termination of the series
trust (the "Early Termination Date™) (whichever happens first) and payable quarterly in arrears with a
minimum of USD 15,000 per annum.

The fee set out above is subject ko review on an annual basis. Where the Trustee is required to consider
or engage in further activities, litigation or other exceptional matters, additional fees will be subject to
further negotiation at the relevant time with the Manager and in the absence of contrary agreement
additional fees will be charged by the Trustee at its hourly rates from time to time in effect.

The Trustee shall be reimbursed for all reasonable cut-of-pocket expenses incurred by the Trustee in
relation to the Series Trust out of the assets of the Series Trust.

Note 3 - Manager fees

The Manager is entitled to receive, out of the assets of the Series Trust, a fee at the rate of 0.03% per
annum of the Fee Amount until the Note Maturity Date or the Early Termination Date (whichever
happens first) and payable monthly in arrears.

The Manager shall be reimbursed for all reasonable out of pocket expenses incurred by the Manager
in relation to the Series Trust out of the assets of the Series Trust.

Note 4 - Notes Dealing Agent fees

The Notes Dealing Agent is entitled to receive, out of the assets of the Series Trust, a fee at the rate
of 0.04% per annum of the Fee Amount until the Note Maturity Date or the Early Termination Date
(whichever happens first) and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Notes Dealing Agent
out of the Series Trust’s assets,

Note 5 - Administrator fees

The Administrator is entitled to receive, out of the assets of the Series Trust, a fee at the rate of 0,10%
per annum of the Fee Amount untl the Note Maturity Date or the Early Termination Date (whichever
happens first) and payable monthly in arrears with a minimum of EUR 10,000 per annum.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Administrator in
relation ko the Series Trust out of the Series Trust's assets,

Page 18

109/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

Quantic Trust - Target Early Termination Smart Brain Fund 202003

Notes to the financial statements {continued)

{As at February 28, 2022)

Note 6 - Custodian fees

The Custadian is entitled to receive, out of the assats of the Series Trust, a fee at the rate of 0.05%
per annum of the Fee Amount untl the Note Maturity Date or the Early Termination Date (whichever
happens first) and payable monthly in arrears with a minimum of EUR 5,000 per annum.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Custodian in relation
to the Series Trust out of the Series Trust's assets,

Note 7 - Distributor fees and upfront fee

The Distributor is entitled to receive, out of the assets of the Series Trust, a fee at the rate of 0.25%
per annum of the Fee Amount until the Note Maturity Date or the Early Termination Date (whichever
happens first) and payable monthly in arrears.

Further to the above, an upfront fee of 2.00% of the product of (i) the initial issue price and (ii) the
number of cutstanding units in issue as of March 30, 2020 was paid to the Distributor by the Series
Trust on March 31, 2020 and is to be amortized until the Maturity Date.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Distributor out of the
Series Trust's assets.

Note 8 - Agent Company Fees

The Agent Company is entitled to receive, out of the assets of the Series Trust, a fee at the rate of
0.01% per annum of the Fee Amount until the Note Maturity Date or the Early Termination Date
(whichever happens first) and payable monthly in arrears,

The Manager shall discharge reasonable out-of-pocket expenses payable to the Agent Company out of
the Series Trust's assets.

Note 9 - Service Adviser Fees

The Service Adviser is entitled to receive, out of the assets of the Series Trust, a fee at the rate of
0.20% per annum of the Fee Amount until the Note Maturity Date or the Early Termination Date
(whichever happens first) and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Service Adviser out of
the Series Trust's assets,

Note 10 - Fees associated with the Notes

Certain fees and costs associated with the Notes are borne by the Series Trust as an investor in the
Notes,
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Notes to the financial statements {continued)

{As at February 28, 2022)

Mote 11 - Other income

Income recorded under the caption "Other income” in the statement of operations and changes in net
assets is mainly composed of repurchase fees.

Note 12 - Taxation

Cayman Islands

Under the current tax laws of the Cayman Islands, there are no taxes payable by the Series Trust. As
a result, no provision for income taxes has been made in the accounts.

Other countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries.

Unitholders should consult legal and tax advisors in the countries of their citizenship, residence and
domicile to determine the possible tax or other consequences of holding and redeeming units under
the laws of their respective jurisdictions.

Note 13 - Terms of subscription and repurchase of units

Units of the Series Trust are not available for subscription.

Subject to the repurchase notice procedure, units may be repurchased as of any repurchase day up to
and including the final repurchase day at the repurchase price per unit of the relevant repurchase day,
which is equal to the net asset value per unit on the relevant repurchase day less a repurchase fee, as
described in the offering memorandum of the Trust and the appendix to the offering memorandum of
the Trust related to the Series Trust.
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Notes to the financial statements {continued)

{As at February 28, 2022)

Note 14 - Related party transactions

The Trustee, the Manager, the Administrater and Custodian, the Service Adviser, and the Distributor
are considered as related parties to the Series Trust. Related party fees are recorded in the statement
of operations and changes in net assets.

Note 15 - Significant events during the year

The Manager has made an assessment of the situation of the Series Trust in the context of the
COVID-19 pandemic and, while financial markets have been very volatile and the worldwide health
situation remains difficult, confirms that it has no plan to terminate the Series Trust either as of the
date of the Auditors’ opinion or in the foreseeable future. The Manager will continue to closely monitor
the situation of the Series Trust in the best interests of the unitholders.

Note 16 - Subsequent events

There has been no significant event after year-end up to the date of the Auditors’ opinion which, in
the opinion of the Trustee and the Manager, requires disclosure in the present financial statements.
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Schedule of investments as at February 28, 2022

(Expressed in US dollars)

MNominal Description Currency Cost Fair value  Ratio™

Other transferable securities
Medium term notes UsD usD %
281,784,000 SIGNUM MILLENIA JILTD 069 26MAR3D UsDh  275,243,514.11 255437,196.00 97.82
Total medium term notes 275.243,514.11 255,437,196.00 97.82
Total other transferable securities 275243,514.11 255.437,196.00 97.82
Total investrents 275243 514,11 255437,196.00 97.82

Classification of investments as at February 28, 2022

Classification of investments by country and by economic sector

Country Econormic sechor Ratio (%) *
Cayman Islands

Other Fnancial Service Activities, Except Insurance And Pension Funding N.E.C. 9782

97.82

Total investments 97.82

(* ) Weight of the fair value against the net assets expressed in %,
The accompanying notes are an integral part of these financial staternaents,
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2021 28
2020-03
2021 28
299,264,806.99 1.2 290,046,253.87 39,631,920
7 5,662,214.08 773,685
1,176,708.22 160,785
1.3 108,913.86 14,882
58,061.55 7,934
297,052,151.58 40,589,206
328,145.77 44,838
20,845.34 2,848
20,523.19 2,804
2 20,431.91 2,792
12,591.91 1,721
11,203.25 1,531
9 10,073.58 1,376
5 5,036.75 688
6 2,518.41 344
4 2,015.50 275
3 1,511.66 207
8 503.91 69
435,401.18 59,493
14 296,616,750.40 40,529,713

3,063,761
96.81 13,228
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2020-03
2020 31 2021 28

1.4 1,959,589.98 267,758
11 101,084.00 13,812
2,060,673.98 281,570
7 1,270,989.83 173,668
9 563,682.58 77,022
5 281,838.75 38,510
6 140,919.41 19,255
4 112,740.50 15,405
3 84,552.66 11,553
1.3 48,678.82 6,651
29,364.13 4,012
28,355.91 3,875
8 28,017.91 3,828
24,393.36 3,333
22,945.91 3,135
12,215.88 1,669
177.19 24
173.62 24
2,649,046.46 361,966

(588,372.48) (80, 395)
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2020-03
31 2021 28

(588,372.48) (80, 395)

1.5 40,233.90 5,498

1.2 13,303.92 1,818

(534,834.66) (73,080)

1.2 (9,218,553.12) (1,259,623)

(9,753,387.78) (1,332,703)

311,430,300.00 42,553,836

(5,060,161.82) (691,421)

306,370,138.18 41,862,416

14 296,616,750.40 40,529,713
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2020-03

2021 28

1.1

1.2

1.3

1.4

1.5
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15,000
0.01
2030 26

0.03

0.04

10,000
0.10
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5,000 0.05

0.25

2020 30
2.00 2020 31

0.01

0.20

10
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13
14 2021 26

2021 26 2021 28

2021 26
2021 25
2021 26
287,595,245.07 2021 26
294,165,741.60 96.01
0.82

15
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Statement of net assets as at February 28, 2021

(Expressed in US dollars)

Notes UsD
Assets

Investments at market value (cost USD 299,264,806.99) 12 200,046, 253.87

Upfront fees 7 5,662 214,08

Cash at bank 1,176,708.22

Formation expenses 1.3 108 913 .86

Investment sold receivable 58,061.55
Total assets 297,052 151,56

Liabilities

Repurchases payable 328,145.77

Legal expenses payable 20845.34

Printing and publishing expenses payable 20,523.19

Trustee fees payable 2 2043191

Distributor fees payable 7 12,591.91

Professional expenses payable 1120325

Service Adviser fees payable 9 10,073.58

Administrator fees payable 5 5,036.75

Custodian fees payable 6 2,518.41

Notes Dealing Agent fees payable 4 2,015.50

Manager fees payable 3 1.511.66

Agent Company fees payable 8 503.91

“Total liabilities 435401.18

“Total net assets 14 296,616,750.40

Number of units cutstanding 3,063,761

Net asset value per unit 96.81

The accompanying notes are an integral part of these financial staterments.
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Statement of operations and changes in net assets for the period from March 31, 2020

{launch date) to February 28, 2021

(Expressed in US dollars)

Notes UsSD
Income

Interest on bonds 14 1,959 589,08
Other incoma 11 101,084.00
Total income 2,060 673.98

Expenses
Distributor fees 7 1,270,989.83
Service Adviser fees 9 563,682.58
Administrator fees 5 281,838.75
Custodian fees (] 14091941
Notes Dealing Agent fees 4 112,740.50
Manager fees 3 B4 552.68
Formation expenses 1.3 48,678.82
Legal expenses 29 .364.13
Trustes fees 2 28,355.91
Agent Company fees 8 2801791
Printing and publishing expenses 24,393.36
Professional expenses 22 54591
Safekeeping fees 12,215.88
Transaction fees 17719
Bank interest 17362
_Total expenses 2,649,046.46
Net investment loss (588,372 .48)

The accompanying notes are an integral part of these financial statements,
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Statement of operations and changes in net assets for the period from March 31, 2020

{launch date) to February 28, 2021 (continued)

(Expressed in US dollars)

Notes ush

Net investment loss (588,372.48)
Net realised

Gain on foreign exchange 15 40,233.90

Gain on investments 12 13,303.92
Net investment loss and net realised gain for the period (534,834.66)
Net change in unre alised

Depreciation on investments 1.2 (9,218,553.12)
Net decrease in net assets as a result of operations (9,753,387.78)
Movement in capital

Subscriptions of units 311,430,300.00

Repurchases of units (5,060,161.82)
Net movement in capital 306,370,136.16_
Net assets at the beginning of the period =
Net assets at the end of the period 14 296 616 750,40

The accompanying notes are an integral part of these financial statements,
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Notes to the financial statements

(As at February 28, 2021)

Note 1 - Significant accounting policies

1.1 - Presentation of the financial statements

The financial statements are presented in accordance with Luxembourg generally accepted accounting
principles and legal and regulatory requirements applicable to undertakings for collective investment.

1.2 - Valuation of the investments in securities and other assets

Goldman Sachs International ("GSI™) provides valuations of the Notes as of each calculation day as a
dealer of the Nokes.

The valuations are determined by GSI in accordance with its customary practice for over-the-counter
derivative transactions. Such valuation may be based upon proprietary models and data inputs that
can result in a valuation that differs from the value of a direct holding in the Strategy and as a result
may be less than the Strategy.

Unrealised appreciation and depreciation comprise changes in the market value of the investments for
the period.

Realised gains and losses on the disposal of investments are caleulated using the average cost method.
1.3 - Formation expenses

Formation expenses are to be amortised on a straight-line basis over a period of three years.

1.4 - Interest income

Interest income is accrued on a daily basis, recorded net of withholding taxes.

1.5 - Foreign currency translation

Assets and liabilities expressed in currencies other than US dollars ("USD™) are translated at exchange
rates prevailing at period-end. Transactions in currencies other than USD are translated into USD at

exchange rates prevailing at the transaction dates.

Met change in unrealised appreciation/depreciation and realised gains/losses on foreign exchange is
recorded in the statement of operations and changes in net assets.

Unrealised exchange appreciation/depreciation arising on the securities in the portfolio at market value
is included in net change in unrealised appreciation/depreciation on investments. Other exchange
gains/losses are directly recorded in the statement of operations and changes in net assets,
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Notes to the financial statements (continued)

(As at February 28, 2021)

Note 2 - Trustee fees

The Trustee is entitled to receive, out of the assets of the Series Trust, a trustee fee at the rate of
0.01% per annum of the product of (i) the initial issue price and (i) the number of outstanding units
in issue as of the relevant valuation day (the "Fee Amount™) until the maturity date of the notes
scheduled to March 26, 2030 (the "Mote Maturity Date”™) or the date of early termination of the series
trust (the "Early Termination Date") (whichever happens first) and payable quarterly in arrears with a
minimum of USD 15,000 per annum.

The fee set out above is subject to review on an annual basis. Where the Trustee is required to consider
or engage in further activities, litigation or other exceptional matters, additional fees will be subject to
further negotiation at the relevant time with the Manager and in the absence of contrary agreement
additional fees will be charged by the Trustee at its hourly rates from time to time in effect.

The Trustee shall be reimbursed for all reasonable out-of-pocket expenses incurred by the Trustee in
relation to the Series Trust out of the assats of the Series Trust.

Note 3 - Manager fees

The Manager is entitled to receive, out of the assets of the Series Trust, a fee at the rate of 0.03% per
annum of the Fee Amount until the Note Maturity Date or the Early Termination Date (whichever
happens first) and payable monthly in arrears.

The Manager shall be reimbursed for all reasonable out of pocket expenses incurred by the Manager
in relation to the Series Trust out of the assets of the Series Trust.

Mote 4 - Notes Dealing Agent fees

The Notes Dealing Agent is entitled to receive, out of the assets of the Series Trust, a fee at the rate
of 0.04% per annum of the Fee Amount until the Note Maturity Date or the Early Termination Date
{whichever happens first) and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Notes Dealing Agent
out of the Series Trust's assets.

Note 5 - Administrator fees

The Administrator is entitled to receive, out of the assets of the Series Trust, a fee at the rate of 0. 10%
per annum of the Fee Amount until the Note Maturity Date or the Early Termination Date (whichever
happens first) and payable monthly in arrears with a minimum of EUR 10,000 per annum.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Administrator in
relation to the Series Trust out of the Series Trust's assets.
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Notes to the financial statements (continued)

(As at February 28, 2021)

Note 6 - Custodian fees

The Custodian is entitled to receive, out of the assets of the Series Trust, a fee at the rate of 0.05%
per annum of the Fee Amount until the Note Maturity Date or the Early Termination Date {whichever
happens first) and payable monthly in arrears with a minimum of EUR. 5,000 per annum.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Custodian in relation
to the Series Trust out of the Series Trust's assets.

Note 7 - Distributor fees and upfront fee

The Distributer is entitled to receive, out of the assebs of the Series Trust, a fee at the rate of 0.25%
per annum of the Fee Amount until the Note Maturity Date or the Early Termination Date (whichever
happens first) and payable monthly in arrears.

Further to the above, an upfront fee of 2.00% of the product of {i} the initial issue price and (i) the
number of outstanding units in issue as of March 30, 2020 was paid to the Distributor by the Series
Trust on March 31, 2020 and is to be amortized until the Maturity Date.

The Manager shall discharge reasonable out-of- pocket expenses payable to the Distributor out of the
Series Trust's assets,

Note 8 - Agent Company Fees

The Agent Company is entitled to receive, out of the assets of the Series Trust, a fee at the rate of
0.01% per annum of the Fee Amount until the Mote Maturity Date or the Early Termination Date
(whichever happens first) and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Agent Company out of
the Series Trust's assets.

Note 9 - Service Adviser Fees

The Service Adviser is entitled to receive, out of the assets of the Series Trust, a fee at the rate of
0.20% per annum of the Fee Amount until the Note Maturity Date or the Early Termination Date
{whichever happens first) and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Service Adviser out of
the Series Trust's assets.

Note 10 - Fees associated with the Notes

Certain fees and costs associated with the Notes are borne by the Series Trust as an investor in the
Notes,

Page 20

127/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

Quantic Trust - Target Early Termination Smart Brain Fund 202003

Notes to the financial statements (continued)

(As at February 28, 2021)

Note 11 - Other income

Income recorded under the caption "Other income” in the statement of operations and changes in net
assels is mainly composed of repurchase fees,

Note 12 - Taxation

Cayman Islands

Under the current tax laws of the Cayman Islands, there are no taxes payable by the Series Trust. As
a result, no provision for income taxes has been made in the accounts,

Other countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in other
countries,

Unitholders should consult legal and tax advisors in the countries of their citizenship, residence and
domicile to determine the possible tax or other consequences of holding and redeeming units under
the laws of their respective jurisdictions,

Note 12 - Terms of subscription and repurchase of units

Following the expiration of the initial offering period, units of the Series Trust are not available for
subscription.

Subject to the repurchase notice procedure, units may be repurchased as of any repurchase day up to
and including the final repurchase day at the repurchase price per unit of the relevant repurchase day,
which is equal to the net asset value per unit on the relevant repurchase day less a repurchase feg, as
described in the offering memorandum of the Trust and the appendix to the offering memorandum of
the Trust related to the Series Trust (together, the “Offering Memorandum™).

Note 14 - Valuation of the investments as at February 26, 2021

The net asset value of the Series Trust as at February 26, 2021 (and, consequently, the net asset value
of the Series Trust as at February 28, 2021) was calculated, as the bid closing prices of the Notes as
at February 26, 2021 were not available in time and in accordance with the valuation principles laid
out in the Master Trust Deed and the Offering Memorandum, using the bid prices of the Notes as at
February 25, 2021.

If the Series Trusts investments had been wvalued using the bid prices of the Notes as at
February 26, 2021, the total value of the Series Trust's investments would have amounted to
USD 287,595,245.07, resulting for the Series Trust in net assets amounting to USD 294, 165,741.60
and in a net asset value per unit of USD 96,01 as at February 26, 2021, This would correspond to a
net asset value per unit 0,82% lower than the official one.
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Notes to the financial statements (continued)

(As at February 28, 2021)

Note 15 - Related party transactions

The Trustee, the Manager, the Administrator and Custodian, the Service Adviser, and the Distributor
are considered as related parties to the Series Trust. Related party fees are recorded in the statement
of operations and changes in net assets.

Note 16 - Significant events during the period

The Manager has made an assessment of the situation of the Series Trust in the context of the
COVID-19 pandemic and, while financial markets have been very volatile and the worldwide health
situation remains difficult, confirms that it has no plan to terminate the Series Trust either as of the
date of the Auditors' opinion or in the foreseeable future. The Manager will continue to closely monitor
the situation of the Series Trust in the best interests of the unitholders.

Note 17 - Subsequent events

There has been no significant event after period-end which, in the opinion of the Trustee and the
Manager, requires disclosure in the present financial statements.
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2022
218,939,849.07 29,915,941
140,416.73 19,187
218,799,432.34 29,896,754
2,597,560
84.23 11,509
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2022 5,446,220 7,690
20 2,853 272,311

24
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3,767,684,177
2,213,848
1,520,360,135,852
15,689,163
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2022 31

2022 31 2021 31
2,055 293 3,016 430
862,364 123,016 846,347 120,731
48,582 6,930 29,010 4,138
9,513,016 1,357,032 9,186,535 1,310,459
17,252 2,461 32,315 4,610
10,443,269 1,489,732 10,097,223 1,440,369
5,446,220 776,903 5,446,220 776,903
490,714 70,000 408,317 58,246
940,615 134,179 910,564 129,892
1,242,812 177,287 1,007,312 143,693
2,674,141 381,466 2,326,193 331,831
1,674,115 238,813 1,647,949 235,080
9,794,476 1,397,182 9,420,362 1,343,815
381,902 54,478 503,491 71,823
159,385 22,736 92,037 13,129
541,287 77,215 595,528 84,952
90,875 12,963 60,136 8,578
10 16,631 2,372 21,197 3,024
107,506 15,336 81,333 11,602
10,443,269 1,489,732 10,097,223 1,440,369
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31
2022 31 2021 31

3,905,390 557,104 3,576,644 510,208

28,850 4,115 87,511 12,483
(230,018) (32,812) (221,699) (31,625)
(1,262,428) (180,085) (1,034,815) (147,616)
(1,033,987) (147,498) (854,160) (121,846)
(103,845) (14,813) (93,434) (13,328)
(38,937) (5,554) (38,449) (5,485)
(64,908) (9,259) (54,985) (7,844)
(21,696) (3,095) (19,773) (2,821)
(102,900) (14,679) (67,448) (9,621)

197,093 28,115 165,280 23,577

10,246 1,462

(19,048) ,717)

(551,538) (78,677) (604,658) (86,254)

1,647,115 234,961 1,647,949 235,080

1,647,115 234,961 1,647,949 235,080
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2022 31
1992 27
2010 12 17 2010 125
2013
2013
2011 2011 61
2022 31

2.1

138/201



2.2

2.3

2022

2021

31

20

2021

10

EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

3,845 3,845 (829) (1,791) 3,016 2,055
25
50
2021 31
272,311 5,446,220
2020
82,397 2020 104,724
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2021 31 5,446,220 408,316 910,564 1,007,312 1,917,876 1,647,949
82,397 1,330,051 235,500 1,565,551  (1,647,949)
(1,300,000) (1,300,000)
1,674,115
2022 31 5,446,220 490,714 940,615 1,242,812 2,183,427 1,674,115
2020 31 5,446,220 303,592 909,514 758,600 1,668,114 2,094,486
104,724 1,741,050 248,712 1,989,762  (2,094,486)
(1,740,000) (1,740,000)
1,647,949
2021 31 5,446,220 408,316 910,564 1,007,312 1,917,876 1,647,949
2022 31 2021 31
159,385 92,037
159,385 92,037
10
2022 31 2021 31
2022 31 2021 31
16,631 21,197
16,631 21,197
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2022 31 2021 31
3,882,642 3,537,644
22,748 39,000
3,905,390 3,576,644
31
0.03 2021 12
0.03
0.04
0.023
0.05
0.03
201703
2020-03
0.03
0.03

1.5
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0.02
1.5
0.03
2022 31 2021 31
230,018 221,699
230,018 221,699
2022 31 2021 31
197,093 165,280
197,093 165,280
2022 31 2021 31
5,095 78,456
17,231 3,519
6,524 5,536
28,850 87,511
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13
13.1
2022 31 2021 31
4 4
13.2
2022 31 2021 31
2022 31 2021 31
2 2
2 2
3 3
7 7
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SMBC Nikko Investment Fund Management Company S.A.

Balance sheet as at March 31, 2022
(expressed in euro)
Mote(s)  March 31, 2022 March 31, 2021

EUR EUR
ASSETS
Fixed assels
- Computer equipment 3 2055 F0lG
Current assels
- Diebtors
Trade receivables
- becoming due and pavable within one vear 49 8362 364 846 347
Other receivables
- becoming due and pavable within one vear 48 582 29010
- Cash at bank and in hand 2513 016 9185 535
Prepayments 17 252 32315
Total assets 10 443 269 10097 323
CAPITAL, RESERVES AND LIABILITIES
Capital and reserves
- Subscribed capital 5 5446 220 54406220
- Reserves
legal reserve [ 490 714 408 317
other reserves — available 240 615 910 564
other reserves —non available 7 1242 812 1007312
2674 141 2326193
- Profit or loss for the financial vear 1674115 1647 94949
QT 476 O 420362
Provisions
- Provisions for taxaticn & 381 902 503 491
- Other provisions o9 150 385 92037
541 287 505528
Mon-subordinated debis
- Trade creditors
becoming due and pavable within one year o0 875 a0 136
- Other creditors
becoming due and payvable within one vear 10 16 631 21 107
107 506 21 333
Total capital, reserves and lisbilities Lit 443 269 10097233

The accompanying notes form an integral part of these anmual accounts
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SMEC Nikko Investment Fund Management Company S.A.

Profit and loss account for the year ended March 31, 2022
{expressed in euro)

Mote(s) March 31, 2022 March 31, 2021

EUR EUR

MNet turnover 111 3 905 390 3570 644

Other operating income 122 28 850 87 £11

Other external expenses 11.2 {230 018) (221 699)

Stalf costs {1 262 428) {1034 B15)

- Wages and salaries {1 033 987) (354 160)

- Social security costs (103 845) (93 434)

- Relafing to pension (38 Q37) (38 449}

- Other social secirity costs {64 908) {54 985}

- Supplementary pension costs (21 696) (19 773

= Dther social costs {102 S900) (&7 448)

Other operating expenses 121 197 093 163 280

Other irterest receivable and similar income 122 - 10 246
Interest payable and similar expenses {19 045)

Tax on profit or loss (551 538) (64 658)

Profit or loss after taxation 1674 115 1647 949

Oither taxes
Profit for the financial year L6674 115 L1647 949

The acecamparying notes Torm an ntegral part of these annual accouits,
7
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SMBC Nikko Investment Fund Management Company S.A.
MNotes to the annual accounts for the year ended March 31, 2022
Mote 1 - Activity

SMBC Nikke Investment Fund Management Company S.A. (the “Company™) was
incorporated under the laws of the Grand Duchy of Luxembourg as “Société Anonyme™ on
February 27, 1992,

The purpose of the Company 1s the management (within the meamng of article 125-2 of the
law of 17 December 2010 relating to undertakings for collective investment as amended
from time to time) (the “2010 Law™), of undertakings for collective investment, whether
domiciled in Luxembourg or offshore, provided that the Company must manage at least one
Luxembourg UCI (the “Funds™). In that context, the Company acts as Alternative
Investment Fund Manager in accordance with the Luxembourg law of 2013 as amended
from time fo time (the <2013 Law™) and perform the activities listed initem 1 of the Amnex
[ of Directive 2011/61/EU of the European Parliament (the “Annex™) and of the Council of
8 June 2011 on alternative investment fund managers (the “AIFMD™). The Company
performs risk management by itself while delegating portfolio management and conducting
oversight of investment managers. The Company may further carry out any of the activities
listed under item 2. of the Armex.

As at March 31, 2022, the Company manages 6 investment funds: Nikko Money Markeat
Fund, Nikko Global Funds, Quantitative Multi-Strategy Program II (“QMS5 II7), Premium
Funds, Nikko World Trust and Quantic Trust,

Mote 2 - Significant accounting policies

The Company maintains its books in Euro (“EUR™) and these annual accounts have been
prepared on a going concem basis in accordance with Luxembourg legal and regulatory
requirements including the following significant accounting policies,

2.1 - Foreign currency translation

Transactions expressed in currencies other than EUR are translated into EUR at the exchange
rate effective at the time of the transaction.

Fixed assets expressed in currencies other than EUR are translated into EUR at the exchange
rate effective at the ime of the transaction. At the balance sheet date, these assets remain
translated at historic exchange rate,

Cash at bank 1s translated at the exchange rate effective at the balance sheet date. Exchange
losses and gains are recorded in the profit and loss account.

Short-term debtors and creditors are translated on the basis of the exchange rates effective
at the balance sheet date.
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SMBC Nikko Investment Fund Management Company S.A.

MNotes to the annual accounts for the year ended March 31, 2022 (continued)

Note 2 - Significant accounting policies (continued)

2.1 - Foreign currency transkation (continued)

Other assets and liabilities are translated separately respectively at the lower or at the higher
of the value converted at historical exchange rate or the value determined on the basis of the

exchange.

Realised exchange gains are recorded in the profit and loss account at the moment of their
realisation.

Where there is an economic link between an asset and a lability, expressed in currencies
other than EUR, only the net unrealised loss 15 recorded in the profit and loss account,

2.2 - Current debtors

Debtors are valued at their nominal value. They are subject to value adjustments where their
recovery is compromised. These value adjustments are not continued if the reasons for which
the value adjustments were made have ceased to apply.

2.3 - Provisions for liabilities and charges
Provision for liatulities and charges are intended to cover losses or debts, the nature of which
15 clearly defined and which, at the date of the balance sheet are etther likely to be incurred

or certain to be incurred but uncertain as to their amount or as to the date on which they will
arise.
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SMBC Nikke Investment Fund Management Company S.A.
Notes to the annual accounts for the vear ended March 31, 2022 (continue d)
MNote 4 - Debtors

Diebtors (Trade receivables) as at March 31, 2022 and March 31, 2021 represent managerment
fees receivable,

Mote 5 - Subscribed capital
The subscribed capital is EUR 5 446 220, represented by 272 311 issued and fully paid
shares at a par value of EUR 20,

The Company did not acquire any of its own shares during the year 2021 nor during the vear
2020,

Mote 6 - Legal reserve

Under Luxembourg law, the Company is required to transfer to the legal reserve a minimum
of 5% of its net profit each vear until this reserve equals 1 0% of the issued share capital.

The legal reserve is not available for distnbution.
A transfer of EUR 82 397 was made in respect of the profit of 2021 (EUR 104 724 in respect
of the profit of 2020).

Note 7 - Capital and reserves

Legal Special tax Result for the
Capital el Teserve ey Oiher reserves year

(1) (2} 1)+ (2
EUR EUR EUR EUR EUR EUR
Balance st March 31, 2021 5446 220 408316 910 564 1007 312 1917876 1 647 49
Allocation of the result . 82397 1 330 051 235 300 1 565 551 (1647 M49)
Dividend distributed - - (1 300 Q00 - (1 300 O00) -
Eesult for the financial vear = = = = = 1674 115
Balance at March 31, 2022 2446 220 490 714 40 615 1242812 2183427 674 115
Capital Legal R Spedial tax Dl v nbkariia Result for the
reserve reserve year

(1) (2} (1 + (2
EUR EUR EUR EUR EUR EUR
Balance #t March 31, 2020 5446 220 303 592 909 514 758 600 1668 114 2004 486
Allocation of the result - 104 724 1 741 050 248712 1 989 762 {20824 486)
Dividend distributed - - (1 7400 OOy - (1 740 O -
Result for the financial vear - - - - - L 647 g
Balance at March 31, 2021 S446 320 408 316 910 564 07 3 017 &7 _1 647 940
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SMBC Nikko Investment Fund Management Company S.A.

MNotes to the annual accounts for the year ended March 31, 2022 (continued)

Note 7 - Capital and reserves (continued)

The Company reduced the Net Worth Tax (NWT]} liability in accordance with the tax
legislation. In order to comply with this legislation, the Company decided to allocate under
non-distributable reserves (item “special tax reserve™) an amount that corresponds to five
times the amount of reduction of the Net Worth Tax. This reserve is non-distributable for a
period of five vears.

Note 8 - Income tax

The Company is a corporation subject to Luxembourg corporate income tax. to municipal
business tax and to net worth tax.

Tax liabilities are recorded under “Provisions for taxation™ in the balance sheet.
Note 9 — Other provisions

March 31, 2022 March 31, 2021

EUR EUR
Provision for general expenses 159 385 92 037
139 383 2037

MNote 10 - Other creditors
Other creditors as at March 31, 2022 and March 31, 2021 are analysed as follows:

March 31, 2022 March 31, 2021

EUR EUR

Provision for preferential creditors (social 16 631 21197
security’)

16631 21197
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SMBC Nikko Imvestment Fund Management Company 5.A,

Motes to the annual accounts for the year ended March 31, 2022 (continued)

MNote 11 - Net turnover and other external expenses
11.1 - Net turnover

March 31, 2022 March 31, 2021

EUR EUR

Management fees 3 BR2 642 3537 644
Legal Commission 22 748 39 000
2205390 2576644

The Management fee rates applicable as at March 31, 2022 are as follows:

The Company received from Nikko Skill Investments Trust (Lux) — L Plus Tangent, a fee of
0.03% of the net asset value per quarter. This fund has been terminated on 12* August 2021,

The Company receives from Premium Funds — Global Corporate Bond, Premium Funds —
Schroder Japanese Equity Fund, Premium Funds — Wealth Core Portfolio Conservative
Type, Premium Funds — Wealth Core Portfolio Growth Type, Premium Funds - Global Core
Equity Fund, Premium Funds — Global Core Bond Fund, Premmium Funds - Wealth Core
Portfolio Advanced Type, Nikko Werld Trust — Gravity European Equity Fund, Nikko
World Trust — European Luxury Equity Fund, Nikko World Trust — Global CB Fund, Nikko
World Trust — Denmark Covered Bond Fund (USD Hedged), Nikko World Trust — Global
Trading Opportunity Fund and Nikko World Trust — Bridgewater Macro Strategy Fund an
anmual management fee of 0.03% of the net asset value of these sub-funds during the relevant
menth. The fee is paid monthly.

The Company receives from Mikko World Trust — Mikko BlackRock High Quality
Allocation Fund (USID) an annual management fee at the rate of 0.04% of the net asset value
of this sub-fund during the relevant month, The fee is paid monthly.

The Company receives from Nikko World Trust — World Hybrid Securities Fund an anmual
management fee at the rate of 0.023% of the net asset value of this sub-fund duning the
relevant month. The fee is paid monthly.

The Company receives from Nikko World Trust — KKR Global Impact Strategy an annual
management fee at the rate of 0.05% of the net asset value of this sub-fund during the
relevant month. The fee is paid quarterly.

The Company receives from Quantitative Multi-Strategy Program Il an annual management
fee at the rate of 0.03% of the net asset value of this sub-fund during the relevant month, The
fea is paid quarterly.

The Company receives from Quantic Trust - USD Target Maturity Bond Fund 201703 and
from Quantic Trust — Target Early Termination Smart Brain Fund 202003, a fee at the rate of

13
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SMEBEC Nikko Investment Fund Management Company S.A.
Motes to the annual accounts for the year ended March 31, 2022 (continued)

1.03% per annum of the product of (1) the initial issue price of the sub-fund and (i) the number
of outstanding units in 1ssue as of the relevant valuation day payable monthly in arrears,

The Company receives from each sub-fund of Nikko Global Funds an annual management
fee at the rate of 0.03% of the net asset value of these sub-funds during the relevant quarter.
The fee is paid quarterly.

The Company receives from Mikko Money Market Fund at the end of each quarter an annual
management fee calculated as follows: In case daily GYLOE 1s below 1% per annum, the
fee pavable to the Company 1s 1% of the GILOE. In case dailly GYLOE is 1% p.a. or above
and below 1.5% p.a., the fee payable to the Company 1s 0.02% p.a. of the net asset value of
a sub-find accrued on and caleulated daily. In case daily GYLOE is 1.5% p.a. or above, the
fee pavable to the Company is 0.03% p.a. of the net asset value ofa sub-fund acerued on and
calculated daily. "GYLOE" (Gross Yield Less Other Expenses) means a rate calculated daily
by the Company, which shall be equal to the gross yield of the fund less the rate of daily
amortization amount of expenses other than fees payable to the funds’ related parties and
“GILOE™ (Gross Income Less Other Expenses) means an amount, calculated daily by the
Company, which shall be equal to the difference between:

{a) the gross income of the fund, including the capital gain/loss on securities, and

b} the daily amortisation amount of expenses other than fees payable to the fund’s related
parties,

11.2 - Other external expenses

March 31, 2022 March 31, 2021

EUR EUR
Other expenses 230018 221639
230018 221699

Other expenses comespond to services rendered by external providers such as legal advice,
consultancy, membership to associations and so forth,

Mote 12 - Other operating expenses and other operating income

12.1 - Other operating expenses

March 31, 2022 March 31, 2021

EUR EUR
Other administrative expenses 197 093 165 280
127093 165 280

14
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SMBC Nikko Investment Fund Management Company 5.A,

Motes to the annual accounts for the year ended March 31, 2022 {continued)

12.2 - Other operating income

March 31, 2022 March 31, 2021

EUR EUR

Adjustment other provisions from 5095 78 456
previous years

Cash from liquidated lnvestment funds 17 231 3519

Other 6524 5536

28830 87511

Note 13 - Staff and directors
13.1 - Directors
The mumber of directors having been mandated during the financial year was as follows:
March 31, 2022 March 31, 2021
Directors 4 4
13.2 - Personnel

The number of personnel emploved as at March 31, 2022 and March 31, 2021 was as
follows:

March 31, 2022 March 31, 2021

Senior Management 2 2
Middle Management 2 2
Emplovees 3 3
4 T

Mote 14 — Subsequent events

There were no subsequent events to be disclosed in the anmual accounts.

15
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2022 25,921,000 35
1965
2022 90,154,448 129
1974 14
100
2022 836 1,600
2022 7,709 9,600
2022 50
2022 20

399 2007
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1.1 1993

1.2
1960

1.3
1993

2020

2020

1.4

1.5 2021 12
12,451 3,145
2020
2020

1.6

2.1

CIMA
CIMA

2.2
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2.3
2.4 CIMA CIMA
CIMA
2.5 2020
15
CIMA
2.6
3.1
CIMA CIMA
CIMA CIMA
CIMA

3.2
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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
4.3
CIMA
21
4.4 2006 12 27
CIMA CIMA
CIMA
CIMA
CIMA
5.1
5.2
CIMA

48
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5.3
3.2 CIMA
5.4 CIMA CIMA 10
CIMA
5.5 CIMA
CIMA
CIMA
17
12
5.6 CIMA
5.7 CIMA
5.8 CIMA 24,390 30,488
8,536 36,585

42,682
8,536
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Independent Auditors Report

To the Trustee of Quantic Trust - Target Early Termination Smart Brain Fund 202003
Opinion

We have audited the financial statements of Quantic Trust - Target Early Termination Smart Brain Fund 202003 (the
“Series Trust”), which comprise the statement of net assets, the statistical information and the schedule of investments as
at February 28, 2022, and the statement of operations and changes in net assets for the year then ended (all expressed in
US Dallars) (together “the financial statements’), and the notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Series
Trust as at February 28, 2022, and of the results of its operations and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luxembourg.

Basisfor Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAS) as adopted by the “Commission
de Surveillance du Secteur Financier” (CSSF). Our responsibilities are further described in the “ Auditors
Responsihilities for the Audit of the Financial Satements’ section of our report. We are also independent of the Series
Trust in accordance with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for Accountants (IESBA Code) together
with the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical
responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

The Trustee and the Manager are responsible for the other information. The other information comprises the information
included in the annual report, but does not include the financial statements, the notes to the financial statements and our
Auditors report thereon.

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

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of the other information, we are required to report that fact. We have
nothing to report in this regard.

Responsihilities of the Trustee and the Manager for thefinancial statements

The Trustee and the Manager are responsible for the preparation and fair presentation of the financial statements in
accordance with generally accepted accounting principles in Luxembourg, and for such internal control as the Trustee
and the Manager determine is necessary to enable the preparation of financia statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustee and the Manager are 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 the Trustee and the Manager either intend to liquidate the Series Trust or to cease operations,
or have no realistic alternative but to do so.

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

192/201



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

Auditors Responsibilities for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors report that includes our opinion.
Reasonable assuranceis a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
as adopted by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of userstaken on the basis of these financial statements.

As part of an audit in accordance with ISAs as adopted by the CSSF, 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 the Trustee and the Manager.

Conclude on the appropriateness of the Trustee and the Manager’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.

Deloitte & Touche

August 8, 2022
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Independent Auditors Report

To the Trustee of Quantic Trust - Target Early Termination Smart Brain Fund 202003
Opinion

We have audited the financial statements of Quantic Trust - Target Early Termination Smart Brain Fund 202003 (the
“Series Trust”), which comprise the statement of net assets, the statistical information and the schedule of investments as
at February 28, 2021, and the statement of operations and changes in net assets for the period from March 31, 2020
(launch date) to February 28, 2021 (all expressed in US Dollars) (together “the financial statements’), and the notes to
the financia statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Series
Trust as at February 28, 2021, and of the results of its operations and changes in its net assets for the period from March
31, 2020 (launch date) to February 28, 2021 in accordance with generally accepted accounting principles in
L uxembourg.

Basisfor Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAS) as adopted by the “Commission
de Survellance du Secteur Financier” (CSSF). Our responsibilities are further described in the “ Auditors
Responsihilities for the Audit of the Financial Satements” section of our report. We are also independent of the Series
Trust in accordance with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for Accountants (IESBA Code) together
with the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical
responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

The Trustee and the Manager are responsible for the other information. The other information comprises the information
included in the annual report, but does not include the financial statements, the notes to the financial statements and our
Auditors report thereon.

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

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of the other information, we are required to report that fact. We have
nothing to report in this regard.

Responsihilities of the Trustee and the Manager for thefinancial statements

The Trustee and the Manager are responsible for the preparation and fair presentation of the financial statements in
accordance with generally accepted accounting principles in Luxembourg, and for such internal control as the Trustee
and the Manager determine is necessary to enable the preparation of financia statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustee and the Manager are 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 the Trustee and the Manager either intend to liquidate the Series Trust or to cease operations,
or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust's financial reporting process.
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Auditors Responsibilities for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors report that includes our opinion.
Reasonable assuranceis a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
as adopted by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of userstaken on the basis of these financial statements.

As part of an audit in accordance with ISAs as adopted by the CSSF, 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 the Trustee and the Manager.

Conclude on the appropriateness of the Trustee and the Manager’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.

Deloitte & Touche

August 6, 2021
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To the Shareholder of

SMBC Nikko Investment Fund Management Company S.A.
2, Rue Hildegard Von Bingen

L-1282 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE
Report on the audit of the annual accounts

Opinion

We have audited the annual accounts of SMBC Nikko Investment Fund Management Company S.A. (the " Company”),
which comprise the balance sheet as at 31 March 2022, and the profit and loss account for the year then ended, and notes
to the annual accounts, including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give atrue and fair view of the financia position of the Company as
at 31 March 2022, and of the results of its operations for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the annual accounts.

Basisfor Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (“Law of 23 July 2016")
and with International Standards on Auditing (“1SAS") as adopted for Luxembourg by the " Commission de Surveillance
du Secteur Financier”(“CSSF"). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for
Luxembourg by the CSSF are further described in the «Responsibilities of the “réviseur d entreprises agréé” for the audit
of the annual accounts» section of our report. We are also independent of the Company in accordance with the
International Code of Ethics for Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the annual accounts, and have fulfilled our other
ethical responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide abasis for our opinion.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual accounts,
and for such interna control as the Board of Directors determines is necessary to enable the preparation of annual
accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directorsis 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 Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic aternative but to do so.
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Responsibilities of the réviseur d’ entreprises agréé for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as a whole are free
from material misstatement, whether due to fraud or error, and to issue a report of the “réviseur d entreprises agréé€’ that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 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 annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,

we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the annual accounts, 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
Company’s interna control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors.
Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ahility to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the “réviseur d entreprises agré€” to the related
disclosures in the annual accounts 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 report of the “réviseur d entreprises agré€’. However,
future events or conditions may cause the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and
whether the annual accounts 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.

Report on other legal and regulatory requirements
The management report is consistent with the annual accounts and has been prepared in accordance with the applicable
legal requirements.

Luxembourg, 10 June, 2022 KPMG Luxembourg
Société anonyme
Cabinet derévision agréé

V. ChanYin
Partner
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