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1909
1909 ORTU CURVA TRUST - Target Setting at Maturity Fund 1909 USD, Target
Setting at Maturity Fund 1909 AUD
2022 12
60,734,349 100.01
7,317 0.01
60,727,032
100.00
( 8,058 )
2022 12 30
132.70 89.57
2022 12
18,965,281 100.30
57,137 0.30
18,908,144
100.00
( 1,6% )
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2022 12

2022 82,714,319 10,976 9.76 1,295
78,944,269 10,476 9.69 1,286

76,528,536 10,155 9.52 1,263

73,705,618 9,781 9.45 1,254

71,985,095 9,552 9.47 1,257

68,401,522 9,077 9.39 1,246

66,816,230 8,867 9.45 1,254

65,408,565 8,680 9.33 1,238

62,754,327 8,327 9.25 1,227

10 61,227,554 8,125 9.21 1,222
11 60,763,154 8,063 9.22 1,223
12 60,727,032 8,058 9.27 1,230
2022 27,795,846 2,490 9.65 864
27,504,827 2,464 9.57 857

26,575,935 2,380 9.41 843

25,251,039 2,262 9.31 834

24,831,115 2,224 9.28 831

22,627,241 2,027 9.20 824

21,092,502 1,889 9.33 836

20,654,372 1,850 9.21 825

19,719,197 1,766 9.17 821

10 19,249,991 1,724 9.20 824
11 19,026,622 1,704 9.27 830
12 18,908,144 1,694 9.27 830
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)
2022 2022 12 6.17
()
2022 2022 12 4.43
100x%
2022 12

2021 12
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2022 12 2022 12
2,070,760.139 6,554,372.585
2,070,760.139 6,554,372.585
899,185.153 2,040,508.847
899,185.153 2,040,508.847
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1909

76

23 103

2022 12 30
132.70
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1909
2022 11 30

65,594,987 60,774,670 8,064,799
942,081 125,014
226,398 30,043
42,933 5,697
2,444 324
61,988,526 8,225,877
42,918 5,695
80,824 10,725
54,854 7,279
30,164 4,003
9,544 1,266
8,451 1,121
5,000 664
2,707 359
234,462 31,113
61,754,064 8,194,764

6,592,879
9.37 1,243
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1909

2022 11 30

305,450 40,533
305,450 40,533
185,603 24,630

50,137 6,653
42,701 5,666
24,996 3,317
15,181 2,015
7,521 998
7,515 997
3,266 433
336,920 44,709
(31,470) (4,176)
(611,267) (81,115)
(86) (11)
(611,353) (81,127)
(1,320,441) (175,223)
(297) (39)
(1,320,738) (175,262)
(1,932,091) (256,388)

(1,963,561) (260,565)

8/74



2022 11 30

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

1909

2022 11 30

(31,470) (4,176)

(611,353) (81,127)
(1,320,738) (175,262)
(1,963,561) (260,565)
(9,447,705) (1,253,710)
(11,411,266) (1,514,275)
73,165,330 9,709,039
61,754,064 8,194,764

(1,012,254)
(1,012,254)

(9,447,705) (1,253,710)
(9,447,705) (1,253,710)
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1909

(1,963,561) (260,565)
9,451,368 1,254,197
611,267 81,115
1,320,441 175,223
(97,822) (12,981)
58,907 7,817
4,210 559
12,749 1,692
21,506 2,854
(40,551) (5,381)
(8,786) (1,166)
(5,524) (733)
(8,493) (1,127)
(1,001) (133)
(5,579) (740)
9,349,131 1,240,630
(9,513,643) (1,262,460)
(9,513,643) (1,262,460)
(164,512) (21,831)
1,332,991 176,888
1,168,479 155,057
942,081 125,014
226,398 30,043
1,168,479 155,057
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2022 11 30
9.62 1,277
(0.00) 0)
(0.25) (33)
(0.25) (33)
9.37 1,243
2,3 (2.60)
3
4 1.03
4
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2022 11 30

2021 12

2022 11

1909

2019 30

100

CSC
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1909

2019

10 EQ

2021

CSC
CSC
2022

CSC



GAAP

GAAP

ASC

FASB ASC

GAAP

820

946
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2022 11 30
2022 11 30
$ $ $ 60,774,670 $ 60,774,670
2022 11 30

$ 10,062,635 $ $

$ 10,062,635 $ $

NAV
JGB
GSI
MA WCM LP Limited MA Crabel Limited MA GCI Limited MA

Niederhoffer Smart Alpha Limited
JGB
GSI

2022 11 30
1.83
2022 11 30
0.05
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2022 11 30
2022 11 30
2022 11 30

2022 11 30
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FASB ASC 740

more likely than not

50
2022 11 30

4,166
0.04
2022 11 30
2022 11 30

0.01
2022 11 30
2022 11 30
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0.015 2022
11 30 2022 11 30
7,500
15,000 2022 11 30
2022 11 30
60,000
100,000 0.08
65,000
2022 11 30 2022 11 30
0.53
2022 11 30
2022 11 30
0.01
2022 11 30

2022 11 30
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2023

468,875

NAV

NAV

NAV
NAV

2022 11 30
60,763,154
51,967
938,943
61,754,064
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1909
2022 11 30

98.4

98.4
65,930,430 Signum Millenia 11, Ltd.5.8% due 9/25/24 60,774,670
65,594,987 60,774,670
65,594,987 60,774,670
65,594,987 60,774,670
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1909

76

23 103

2022 12 30
89.57
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1909
2022 11 30

20,480,142 19,091,808 1,710,053
104,817 9,388
631,378 56,553
3,717 333
4,436 397
19,836,156 1,776,724
12 1
3,704 332
90,872 8,139
17,303 1,550
16,421 1,471
14,337 1,284
11,213 1,004
3,657 328
310 28
157,829 14,137
19,678,327 1,762,588

2,051,915

9.59 859
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1909

2022 11 30

158,642 14,210
158,642 14,210
55,400 4,962
30,082 2,694
25,802 2,311
15,710 1,407
11,003 986
10,707 959
1,045 94
149,749 13,413
8,893 797
(360,212) (32,264)
18,359 1,644
(341,853) (30,620)
244,610 21,910
(29,194) (2,615)
215,416 19,295
(126,437) (11,325)

(117,544) (10,528)

24174



2022 11 30

2022 11 30

EDINETOOOO

OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)

1909

OOoooooooooooooood

8,893 797
(341,853) (30, 620)
215,416 19,295
(117,544) (10,528)
(5,747,146) (514,772)
(5,864,690) (525,300)
25,543,017 2,287,888
19,678,327 1,762,588
(624,529)
(624,529)
(5,747,146) (514,772)
(5,747,146) (514,772)
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1909

(117,544) (10,528)
5,775,613 517,322
360,212 32,264
(244,610) (21,910)
(91,452) (8,191)
(3,717) (333)
2,635 236
26,765 2,397
8,316 745
(5,096) (456)
(376) (34)
(404) (36)
(19,968) (1,789)
9,911 888
5,700,285 510,575
(5,743,442) (514,440)
(5,743,442) (514,440)
(43,157) (3,866)
779,340 69,805
736,183 65,940
104,817 9,388
631,378 56,553
12 @

736,183 65,940
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1909
2022 11 30
9.54 854
0.00
0.05 4
0.05 4
9.59 859
2,3 0.53
3
4 1.43

4 0.08

27174
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1909
1909
2019
2019 30
10 EQ
2021
100
BBH
csc
csc
2022
csc csc
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GAAP

ASC

FASB ASC

GAAP

946

820

2022 11 30
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2022
11 30

$ $ $ 19,091,808 $ 19,091,808
2022 11 30
$ 6,135,825 $ $
$ 6,135,825 $ $
NAV
JGB
GSI
MA WCM LP Limited MA Crabel Limited MA GCI Limited MA
Niederhoffer Smart Alpha Limited
JGB

GSI

2022 11 30
1.83
2022 11 30
0.05

30/74



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

2022 11 30
2022 11 30
2022 11 30

2022 11 30
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FASB ASC 740

more likely than not

50
2022 11 30
1,666
0.04

2022 11 30

2022 11 30
0.01
2022 11 30
2022 11 30
0.015 2022
11 30 2022 11 30

7,500
15,000 2022 11 30
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30

60,000
0.08

65,000

2022 11 30
0.53
2022 11 30
2022 11 30
0.01
2022 11 30

2022 11 30
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GAAP
GAAP
GAAP
NAV

NAV
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2023

343,722

NAV

NAV

NAV
NAV

2022 11 30
19,026,622
17,216
634,489
19,678,327
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1909
2022 11 30

97.0

97.0
20,520,000 Signum Millenia 11, Ltd.5.8% due 9/25/24 19,091,808
19,091,808
20,480,142 19,091,808
20,480,142 19,091,808
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2022 12
750,000
75
1Q EQ
2022 10 10 EQ
2022 11

13

9,953

10 EQ

90

19

38/74

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

7,500



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OoooodoooooooOoood

246,824,028.32

463,024,853.75

132,569,046.36

58,273,643,675
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131

23 103

2022 12 30
132.70
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10 EQ

2021 12 31
2021 2020

2,120,894 281,443 4,033,538 535,250

540,507 71,725 385,018 51,092

2,661,401 353,168 4,418,556 586,342

(18,989) (2,520) (2,000) (265)

2,642,412 350, 648 4,416,556 586,077

2,642,412 350,648 4,416,556 586,077

11 750,000 99,525 750,000 99,525

1,892,412 251,123 3,666,556 486,552

2,642,412 350, 648 4,416,556 586,077

2022

14
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10 EQ
2021 12 31
2021 2020
2,211,199 293,426 2,327,511 308,861
2,211,199 293,426 2,327,511 308, 861
(1,395,981)  (185,247) (727,718) (96,568)
(220,194) (29,220) 155,759 20,669
595,024 78,960 1,755,552 232,962
138,999 18,445 86,735 11,510
(8,167) (1,084) (2,083) (276)
130,832 17,361 84,652 11,233
725,856 96,321 1,840,204 244,195
725,856 96,321 1,840,204 244,195
725,856 96,321 1,840,204 244,195
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1Q EQ
2021 12 31
2020 750,000 99,525 1,826,352 242,357 2,576,352 341,882
1,840,204 244,195 1,840,204 244,195
1,840,204 244,195 1,840,204 244,195
2020 12 31 750,000 99,525 3,666,556 486,552 4,416,556 586,077
2021 750,000 99,525 3,666,556 486,552 4,416,556 586,077
725,856 96,321 725,856 96,321
725,856 96,321 725,856 96,321
(2,500,000)  (331,750)  (2,500,000)  (331,750)
2021 12 31 750,000 99,525 1,892,412 251,123 2,642,412 350,648
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10 EQ
2021 12 31
2021 2020
1o 2,663,656 353,467 (55,272) (7,335)
2,663,656 353,467 (55,272) (7,335)
(8,167) (1,084) (2,083) (276)
(2,500,000)  (331,750)
(2,508,167)  (332,834) (2,083) (276)
155,489 20,633 (57,355) (7,611)
385,018 51,092 442,373 58,703
540,507 71,725 385,018 51,092
540,507 71,725 385,018 51,092
540,507 71,725 385,018 51,092

44174
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10 EQ

2021 12 31

10 EQ

102
102

2021 2020

1Q EQ

12
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0.0175 0.2
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102 11 12
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2021 2020

(220,194) 155,759
2021 2020 12 31 10 EQ
10 EQ 1Q EQ

2021 2020
2 13
138,997 86,722
138,999 86,735

2021 2020
(8,167) (2,083)

(8,167) (2,083)
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2021 2020
138,999 86,735
(8,167) (2,083)
130,832 84,652
2035
2021 2020
27,672 36,357
188,967 195,878
1,897,665 3,794,713
6,590 6,590
2,120,894 4,033,538
2021 2020
(2,000) (2,000)
(16,989)

12 31

(18,989) (2,000)
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2021 2021 2020 2020
188,967 36,357
2,086,632 3,990,591
540,507 385,018
2,816,106 4,411,966
(18,989) (2,000)
(18,989) (2,000)
2021 2020
1,000,000 1,000,000 1,000,000
750,000 750,000 750,000
2021 2020
725,856 1,840,204
8,167 2,083
734,023 1,842,287
1,692,450 (1,743,800)
16,989 2,000
220,194 (155,759)
2,663,656 (55,272)
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2021 2021 2021
12 31
385,018 130,365 25,124 540,507
385,018 130,365 25,124 540,507
13
102 33.1
14
10 EQ
2021 12 31
15
2022 13 10 EQ
1Q EQ
2022 13 10 EQ

2022 24
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IQ EQ Management Bermuda Limited

Annual report and financial statements

Balance sheet
As at 31 December 2021

2021 2020
Mote usDs usDs
Current assets
Debtors and prepayments ] 2,120,894 4,033,538
Cash at bank and in hand 540,507 385018
2,661,401 4,418,556
Creditors: amounts falling due
within one year g {18,989) {2,000}
Net current assets 2642412 4,416,556
Met Assets 2,642,412 4,416,556
Capital and reserves
Called up share capital 11 750,000 750,000
Retained eamings 1,802,442 3,666,556
Equity attributable to owners of the parent 2642 412 4,416,556

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 14th April 2022 and signed
on its behalf by:

I':Il‘l ‘;11_//;__‘,_":’,‘—_ f — 'r-‘-- = S 4 "-f

Page 7

53/74



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

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 2021

2021 2020

Motes uspDs usDs

Tumover 2,211,198 2.327 511
Gross profit 2,211,199 2,327 511
Administrative expenses (1,395,981) (F27,718)
Cther operating (losses) / gains {220,194} 155,759
Operating profit 4 595,024 1,755,552
Interest receivable and similar income Ga 138,999 86,735
Interast payable and similar charges b {8,167) {2,083)
Met interest receivable 130,832 84,652
Profit on ordinary activities before taxation 725,856 1,840,204
Tax on profit on ordinary activities 7 - -
‘Profit for the financial year 725,856 1,840,204
Cther comprehensive income for the year - -
Total comprehensive income for the year 725,856 1,840,204

All results derive from continuing operations.

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

Page &
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IQ EQ Management Bermuda Limited

Annual report and financial statements

Statement of changes in equity
For the year ended 31 December 2021

Called up Retained

share capital earnings Totel Bquity

uUsD% usD$ uUsD$

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
Balance as at 1 January 2021 750,000 3,666,558 4 416,556
Profit for the year - 725856 725,856
Total comprehensive income for the year - 125,856 725,856
Dividends - (2,500,000) (2,500, 000)
Balance as at 31 December 2021 750,000 1,892,412 2,642,412

The notes on pages 10to 18 form part of the financial statements.
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IQ EQ Management Bermuda Limited

Annual report and financial statements

Statement of cash flows
For the year ended 31 Dacember 2021

MNote 2021 2020
usD$ UsDs
Net cash (used in) / generated from operating activities 12 2,663,656 (56 272)
Taxation paid - -
Net cash (used in} / generated from operating activities 2,663,656 {55,272}
Cash flow from financing activities
Interest paid (8,167) (2.083)
Dividends paid (2,500,000) -
Net cash used in financing activities {2,508,167) {2.083)
Net increasef{decrease) in cash and cash equivalents 155,489 (57.355)
Cash and cash equivalents at the beginning of the year 385,018 442 373
Cash and cash equivalents at the end of the year: 540,507 385,018
Cash and cash equivalents consists of:
Cash at bank and in hand 540,507 385018
Total of cash and cash equivalents 540,507 385,018

The notes on pages 10to 18 form part of the financial statements.
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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 2021

1 Summary of compliance

The individual financial statements of IQ EQ Management Bermuda Limited (the "Company™) have
been prepared in compliance with United Kingdom Accounting Standards, including Financial
Reporting Standard 102, "The Financial Reporting Standard applicable in the United Kingdom and the

Republic of Ireland” ("FRS 1027).

2 Summary of significant accounting policies
The principal accounting policies applied in the preparation of these financial statements are set out

below. These policies have been consistently applied to all the years presented, unless otherwsise
stated.

(a) Basis of preparation

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

The preparation of financial statements requires the use of certain critical accounting estimates. It also

requires management to exercise its judgement in the process of applying the Company accounting
policies,
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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 2021

2 Summary of significant accounting policies - (continuad)

(b) Going Concern

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

Although the company did not see top line growth in 2021 it was only marginally below the 2020
revenue level and maintained strong EBITDA & Profit before Tax. In addition to this the Company
continued to be cash generative, providing a positive cash flow to Group during the year, while
maintaining the Financial Position of the Company

The Company is part of the [Q-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-underying costs which
mainly relate to the acquisition, integration and project development costs, all of which are focused on
the long termn growth of the Group. The finance structure has been designed to accommodate this
growth by, rather than repayment, capitalising the interest on the converible preferred equity
certificates ("CPECs") allowing reinvestment into the Group.

The Group has demonstrated a solid resilience of the business model throughout the Covid-19
Pandemic and proven its ability to service customers and win new customers with its employees
wiorking 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.

(c} Foreign currency

() Functional and presentational currancy
The Company's functional and presentational currency is United States Dollars (USD3).

(i) Transactions and balances

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

At each perod end, foreign currency monetary items are translated using the closing rate, MNon-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and nen-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the setement of transactions and from the
transliation at period-end exchange rates of monetary assets and liabilities denominated in foreign

currencies are recognised in the total profit and total comprehensive income statement within ‘Foreign
exchange {loss)gain.’

Page 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 2021

2

Summary of significant accounting policies - (continuad)
(d)} Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable in respect of services
rendered from the provision of collective investment scheme, 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:

(i} Interest income
Interest income is recognised on an accruals basis.

{#) Dividend income
Dividend income is recognised when the right to receive payment is established.

{iif) Management recharge incomefexpense
Management recharges are calculated based on the services provided and costs incumed byfrom
subsidiaries and other group companies during the year,

i#) Management fees

Management fees are received from the investment funds under management as compensation for the
management services provided by the Company. Management fees vary from 0.0175% per quarter to
0.2% per quarter of either the product of the initial unit price and the number of units in issue at a
Waluation Day coinciding with a Dealing Day, or of the Net Asset Value (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 andfor an additional fixed fee also exists.

{v) Consultancy fees

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

(e) Administrative expenses

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

(f) 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 reliabhy.
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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 2021

2

Summary of significant accounting policies - (continued )
(g) Impairment of nonfinancial assets

At each balance sheet date, non-financial assets not camied at fair value are assessed to detemine
whether there is an indication that the asset may be impaired. Ifthere is such an indication, the
recoverable amount of the asset is compared to the camying amount of the asset,

The recoverable amount of the asset is the higher of the fair value less costs to sell and value in use.
Walue in 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 cumrent market nsk-free rate and the risks inherent in the asset.

[f the recoverable amount of the asset is estimated to be lower than the camying amount, the carmying
amount is reduced to its recoverable amount. An impairment 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
iz 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 anly to the extent that the revised camying amount does
not exceed the camying amount that would have been determined (net of depreciation) had no
impairment loss been recognised in prior periods. A reversal of an impairment loss is recognised in the
total profit and total comprehensive income.

{h) Financial instruments

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

{f) 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 seitled, or (b} substantially all the risks and rewards of the ownership of the
asset are transferred to another party or (¢) despite having retained some significant risks and rewards
of ownership, control of the asset has been transferred to anaother party who has the practical ability to
unilaterally sell the asset to an unrelated third party without imposing additional restrictions.

{ii) Financial liabilities

Basic financial liabilities, including amounts owed to group undertakings and other payables are initialhy
recognised at transaction price, unless the arrangement constitutes a financing transaction, where the
debt instrument is measured at the present value of the future payments (net of directly attributable
issue costs) discounted at the market rate of interest. Issue costs are recognised in the income
statement gver the term of the debt on an effective interest rate basis.

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

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual
obligation is discharged, cancelled or expires.
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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 2021

2

Summary of significant accounting policies - (continued)
(i) Offsetting

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

(j) Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new
ordinary shares or options are shown in equity 2s a deduction, net of tax, from the proceeds,

(k) Distributions to equity holders

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

(I} Related party transactions

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

Critical accounting judgements and estimation uncertainty

Estimates and judgements are continually evaluated and are based on histonical expenience and cther
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 conceming the future, The estimates and
assumptions that have a significant risk of causing a material adjustment to the carmying amounts of
assets and liabilities within the next financial year are addressed below.

(i} Provisions for bad dabis and Accrued icome

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 accrued income and outstanding debt and assessment of historical recovery rates,
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Notes to the financial statements
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4 Operating profit

Cperating profit is stated after (crediting)/charging:

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

2021 2020
usDs UsDs
Foreign exchange (losses)/gains (220,194) 165,759

For the years ended 31 December 2021 and 2020 the audit fee of the Company was paid by [Q EQ
Group Management (Isle of Man) Limited, a related entity under common contral.

5 Employees and Directors

Key management compensation

Key management includes the directors and members of senior management. The compensation is
borne by other companies related by commoen control, primarily |Q EQ Bermuda Limited and 12 EQ
Management (Jersey) Limited and is therefore not disclosed in these financial statements,

6 Met interest expense

{a) Interest received and similar income

20 2020
usDs LSD3
Bank interest receivable 2 13
Interest on intercompany loan 138,997 86,722
Total interest receivable and similar income 138,999 86,735
(b} Interest payable and similar charges
201 2020
usps UsSDS
Cther (8,167) (2,083)
Total interest expense on financial liabilities (8,167) (2,083)
(c) Met interest expense
2021 2020
UsDs UsSDS
Interest receivable and similar income 138,999 86,735
Interest payable and similar charges (B,167) (2,083)
Met interest income 130,832 B4 652
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Notes to the financial statements
For the year ended 31 December 2021

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 or capital gains. The Company has received an undertaking from the Minister of Finance in

Bermuda exempting it from any such taxes at least until the year 2035.

g Debtors and prepayments 2021 2020
UsDS USDS

Amounts due within one year
Trade debtors 27 672 36,357
Accrued income 188 967 195,878
Amounts owed by related parties 1,887 665 3,784,713
Prepayments 6,590 6,590
2,120,854 4,033,538

The amounts owed by group undertakings are unsecured, have no fixed date of repayment and are
repayable on demand. Any group undertakings over €1 million bears interest at a rate of 5% per

annum.
9 Creditors 2021 2020
UsDs UsSDS
Amounts due within one year
Amounts owed to related parties (2,000 (2,000)
Accruals {16,989) -
At 31 December (18,989) (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:

2021 20 2020 2020
UsDs LISDS USDS UsSDS
Financial assets that are measured at amortised
cost
Trade debtors 188,967 36,357
Cther receivables 2,086,632 3,980,581
Cash and cash equivalents 540,507 385018
2.816,106 4,411,966
Page 16
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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 2021

10  Financial instruments (continued)

2021 20 2020 2020
usDs USDs uspDs usDs

Financial liabilities measured at amortised cost

Amounts owed to related

parties (18,989) (2,000)
(18,989) (2,000)
11 Share capital 201 2020
USDS LUSDS
Authorised
1,000,000 common shares of USDS1 each 1,000,000 1,000,000

Issued and fully paid
750,000 commaon shares of USDS1 each 750,000 750,000

The Company has one class of share capttal which carnes no right to fixed income.

12 Notes to the statement of cash flows
Reconciliation of operating profit to net cash from operating activities

2021 2020
UsDs UsD3
Profit for the financial year 725,856 1,840,204
Adjustments for:
Interest expense 8,167 2.083
Operating profit 734 023 1,842,287
Working capital movements:
{Increase)Decrease in debtors and prepayments 1,692 450 {1,743,800)
Increase f{Decrease) in payables 16989 2,000
Foreign exchange movement 220,194 {155,759}
Cash flow from operating activities 2,663 656 155,272)
Analysis of change in net funds
Cash at bank and in hand
At Cash flows Exchange As at
01/01/7/2021 2024 movements 31212021
Cash at bank 385.018 130.365 25124 540,507
Total 385,018 130,365 25124 540,507
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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 2021

13

14

15

Related party transactions

Cther than note 5, transactions with other wholly owned subsidiaries related by commaen control are not
disclosed as the Company has taken advantage of the exemplion in section 33.1A of FRS 102,

Controlling parties

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

As at 31 December 2021, the ultimate holding company into which the results are consclidated is
Saphilux Sarl (a Luxembourg entity).

Events after the end of the reporting period

On 13 January 2022, FPCI Astorg \W's shareholding in the I1Q-EQ Group was transferred to 1 EQ Fund
SCSpa French closed ended collective investment scheme in which no individual investor holds a
controlling interest. From 13 January 2022 IQEQ Fund SCSp is considered collectively by the Board of

Managers ta be the ultimate controlling party.

On 24 February 2022, Russia invaded Ukraine. As a result of the conflict and sanctions imposed an
Russia and Belarus, the Group have undertaken a review of its exposure to Ukraine, Russia and
Belarus nexus clients. Following this detailed review, the Directors are of the opinion that the financial
exposure is not materal to the Company,
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Report on the audit of the financia statements

Opinion
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In our opinion the financial statements of 1Q EQ Management Bermuda Limited (the ‘ company’):
give atrue and fair view of the state of the company’s affairs as at 31 December 2021 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
therelated notes 1 to 15.

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

Basis for opinion

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

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

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

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

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

Other information

The other information comprises the information included in the 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, except
to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

7174



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of directors

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

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

Auditor’s responsibilities for the audit of the financia statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with I1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's

website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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Extent to which the audit was considered capable of detecting irregularities, including fraud

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

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

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

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

specific procedures performed to address them are described below:
The vauation of accrued income requires significant management judgement and therefore there is
potential for management bias in revenue recognition. In response, we tested controls regarding the
valuation of accrued income for design and implementation as well as substantive tests of detail. Our
substabtive 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
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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
14 April 2022
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