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1909
1909 ORTU CURVA TRUST - Target Setting at Maturity Fund 1909 USD, Target
Setting at Maturity Fund 1909 AUD
2023 12
57,312,882 99.93
41,107 0.07
57,353,989
100.00
( 8,135 )
2023 12 29
141.83 96.94
2023 12
17,657,436 100.02
3,557 0.02
17,653,879
100.00
( 1,711 )
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2023 12

2023 60,948,988 8,644 9.31 1,320
60,337,238 8,558 9.26 1,313

60,753,313 8,617 9.37 1,329

60,608,262 8,596 9.39 1,332

60,022,682 8,513 9.39 1,332

59,182,950 8,394 9.39 1,332

58,831,754 8,344 9.42 1,336

58,666,598 8,321 9.44 1,339

58,425,287 8,286 9.47 1,343

10 57,969,406 8,222 9.51 1,349
11 57,402,665 8,141 9.58 1,359
12 57,353,989 8,135 9.63 1,366
2023 18,820,737 1,824 9.34 905
18,438,531 1,787 9.30 902

18,604,333 1,804 9.38 909

18,655,806 1,808 9.41 912

18,554,595 1,799 9.37 908

18,263,506 1,770 9.36 907

18,404,193 1,784 9.43 914

18,439,517 1,788 9.45 916

17,611,418 1,707 9.47 918

10 17,519,343 1,698 9.48 919
11 17,560,441 1,702 9.55 926
12 17,653,879 1,711 9.61 932
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)

2023 2023 12 3.88

)

2023 2023 12 3.67

100x%
2023 12
2022 12
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2023 12 2023 12
596,882.345 5,957,490.240
596,882.345 5,957,490.240
203,581.725 1,836,927.122
203,581.725 1,836,927.122
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1909

76

23 103

2023 12 29
141.83
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1909
2023 11 30
59,784,296 57,338,960 8,132,385
787,172 111,645
204,712 29,034
21,986 3,118
2,220 315
58,355,050 8,276,497
80,293 11,388
76,015 10,781
32,515 4,612
26,950 3,822
15,585 2,210
8,197 1,163
3,546 503
2,191 311
1,256 178
9,176 1,301
255,724 36,269
58,099,326 8,240,227
5,991,970
9.70 1,376
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1909

2023 11 30

286,012 40,565
286,012 40,565
163,090 23,131

54,768 7,768
33,610 4,767
31,410 4,455
20,919 2,967
2,852 404
1,002 142
307,651 43,634
(21,639) (3,069)
(211,235) (29,959)
(103) (15)
(211,338) (29,974)
1,297,965 184,090
3,314 470
1,301,279 184,560
1,089,941 154,586

1,068,302 151,517
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(21,639) (3,069)
(211,338) (29,974)
1,301,279 184,560
1,068,302 151,517
(3,834,817) (543,892)
(2,766,515) (392,375)
60,865,841 8,632,602
58,099,326 8,240,227
(405, 449)
(405,449)
(3,834,817) (543,892)
(3,834,817) (543,892)
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1909

2023 11 30

1,068,302 151,517
3,831,180 543,376
211,235 29,959
(1,297,965) (184,090)
(86,820) (12,314)
934 132
174 25
14,470 2,052
(13,351) (1,894)
25,505 3,617
(3,948) (560)
(5,692) (807)
(28,153) (3,993)
4,472 634
(300) (43)
1,256 178
9,176 1,301
3,730,475 529,093
(3,781,740) (536, 364)
(3,781,740) (536, 364)
(51,265) (7,271)
1,043,149 147,950
991,884 140,679
2023 11 30
787,172 111,645
204,712 29,034

991,884 140,679
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9.51

1,349

(0.00)
0.19

©
27

0.19

27

9.70

1,376

2,3 2.00

4 1.05
4 (0.07)
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GAAP

2021 12

CSC

1909

2024

2019

25

1909

30

2021

100
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2019

10 EQ
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GAAP

GAAP

ASC

FASB ASC

GAAP

820

946
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2023 11 30
2023
11 30
$ $ $ 57,338,960 $ 57,338,960
2023 11 30
$ 4,042,415 $ P
$ 4,042,415 $ $
NAV
JGB
GSI
MA WCM FP Limited MA Crabel Limited MA GCI Limited MA

Niederhoffer Smart Alpha Limited
JGB
GSI

2023 11 30
0.84
2023 11 30
0.01
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2023 11 30
2023 11 30
2023 11 30

2023 11 30
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FASB ASC 740

more likely than not

50
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2023 11 30
4,166
0.04

2023 11 30

2023 11 30
0.01
2023 11 30
2023 11 30
0.015 2023
11 30 2023 11 30
7,500

15,000 2023 11 30

2023 11 30

60,000
100,000 0.08
65,000
MA WCM FP Limited MA ADG Limited
20,000 5,000 2023
11 30 2023 11 30
0.53
2023 11 30

2023 11 30
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2023 11 30
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0.01
MA WCM FP Limited MA ADG Limited
20,000
2023 11 30
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GAAP
GAAP
GAAP
NAV
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2024
243,216
NAV
NAV
NAV
NAV
2023 11 30
57,402,665
51,967
644,694
58,099,326
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1909
2023 11 30

98.7

98.7
59,921,580 Signum Millenia 11, Ltd.5.8% due 9/25/24 57,338,960
59,784,296 57,338,960
59,784,296 57,338,960
59,784,296 57,338,960
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1909

76

23 103

2023 12 29
96.94
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1909
2023 11 30
18,532,076 17,584,671 1,704,658
45,835 4,443
502,455 48,708
4,780 463
3,176 308
18,140,917 1,758,580
79,024 7,661
44,665 4,330
9,660 936
9,088 881
8,006 776
4,918 477
4,775 463
1,922 186
151 15
4,595 445
166,804 16,170
17,974,113 1,742,411
1,838,923

9.77 947
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1909

2023 11 30

143,211 13,883
143,211 13,883
54,669 5,300
35,000 3,393
21,704 2,104
12,925 1,253
12,666 1,228
10,835 1,050
1,031 100
470 46
149,300 14,473
(6,089) (590)
(62,145) (6,024)
2,398 232
(59,747) (5,792)
288,182 27,936
14,528 1,408
302,710 29,345
242,963 23,553

236,874 22,963
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(6,089) (590)
(59,747) (5,792)
302,710 29,345
236,874 22,963

(1,330,585) (128,987)
(1,093,711) (106,024)
19,067,824 1,848,435
17,974,113 1,742,411
(140,817)
(140,817)
(1,330,585) (128,987)
(1,330,585) (128,987)
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1909

2023 11 30

236,874 22,963
1,333,952 129,313
62,145 6,024
(288,182) (27,936)
(78,253) (7,586)
22,857 2,216
1,658 161
(46,219) (4,480)
(9,353) (907)
1,922 186
4,918 477
66 6
(2,562) (248)
3,498 339
14,149 1,372
185 18
1,257,655 121,917
(1,353, 355) (131,194)
(1,353, 355) (131,194)
(95,700) (9,277)
643,990 62,428
548,290 53,151
2023 11 30
45,835 4,443
502,455 48,708

548,290 53,151
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9.63

934

(0.00)
0.14

)
14

0.14

14

9.77

947

2,3 1.45

4 1.65
4 (0.07)
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GAAP

2021 12

CSC

1909

2024

2019

25

1909

30

2021

100
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2019

10 EQ
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GAAP

GAAP

ASC

FASB ASC

GAAP

820

946
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2023 11 30
2023
1 30
$ $ $ 17,584,671 $ 17,584,671
2023 11 30
$ 1,396,097 $ $
$ 1,396,097 $ $
NAV
JGB
GSI
MA WCM FP Limited MA Crabel Limited MA GCI Limited MA

Niederhoffer Smart Alpha Limited
JGB
GSI

2023 11 30
0.84
2023 11 30
0.01
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2023 11 30
2023 11 30
2023 11 30

2023 11 30
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FASB ASC 740

more likely than not

50
2023 11 30

1,666
0.04
2023 11 30
2023 11 30

0.01
2023 11 30
2023 11 30

0.015 2023
11 30 2023 11 30
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7,500
15,000 2023 11 30
2023 11 30
60,000
60,000 0.08
65,000
MA WCM FP Limited MA ADG Limited
20,000 5,000 2023
11 30 2023 11 30
0.53
2023 11 30
2023 11 30
0.01
MA WCM FP Limited MA ADG Limited
20,000
500,000 2023 11 30

2023 11 30
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2024

12,232

NAV

NAV

NAV
NAV
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2023 11 30
NAV 17,560,441
17,216
396,456
NAV 17,974,113
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1909
2023 11 30

97.8

97.8
18,390,160 Signum Millenia 11, Ltd.5.8% due 9/25/24 17,584,671
17,584,671
18,532,076 17,584,671
18,532,076 17,584,671
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2023 12
750,000
75
1Q EQ
2023 10 EQ
2023 11

13

90

637

10 EQ

21
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222,397,629.92

11 606,183,766.31

68,400,384.61

64,087,417,164
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131

23 103

2023 12 29
141.83
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10 EQ
2022 12 31
2022 2021
240,329 34,086 223,229 31,661
2,963,790 420,354 2,951,206 418,570
1,235,705 175,260 540,507 76,660
4,439,824 629,700 3,714,942 526,890
10 (937,411)  (132,953)  (1,072,530)  (152,117)
3,502,413 496,747 2,642,412 374,773
3,502,413 496,747 2,642,412 374,773
12 750,000 106,373 750,000 106,373
2,752,413 390,375 1,892,412 268,401
3,502,413 496,747 2,642,412 374,773

2023 31
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2022 12 31
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2022 2021
2,128,110 301,830 2,211,199 313,614
2,128,110 301,830 2,211,199 313,614

(1,119,588)  (158,791) (1,395,981)  (197,992)

(285,203) (40,450) (220,194) (31,230)
723,319 102,588 595,024 84,392
140,398 19,913 138,999 19,714

(3,716) (527) (8,167) (1,158)
136,682 19,386 84,652 12,006
860,001 121,974 725,856 102,948
860,001 121,974 725,856 102,948
860,001 121,974 725,856 102,948
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10 EQ
2022 12 31
2021 750,000 106,373 3,666,556 520,028 4,416,556 626,400
725,856 102,948 725,856 102,948
725,856 102,948 725,856 102,948
(2,500,000)  (354,575) (2,500,000)  (354,575)
2021 12 31 750,000 106,373 1,892,412 268,401 2,642,412 374,773
2022 750,000 106,373 1,892,412 268,401 2,642,412 374,773
860,001 121,974 860,001 121,974
860,001 121,974 860,001 121,974
2022 12 31 750,000 106,373 2,752,413 390,375 3,502,413 496,747
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2022 2021
13 698,914 99,127 2,663,656 377,786
698,914 99,127 2,663,656 377,786

(3,716) (527) (8,167) (1,158)

(2,500,000)  (354,575)

(3,716) (527)  (2,508,167)  (355,733)

695,198 98,600 155,489 22,053

540,507 76,660 385,018 54,607

1,235,705 175,260 540,507 76,660

1,235,705 175,260 540,507 76,660

1,235,705 175,260 540,507 76,660
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10 EQ

2022 12 31

10 EQ

102
102

2022 2021

10 EQ

12
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0.0175 0.2
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102 11 12
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2022 2021

(285,203) (220,194)
21,097 2021 32,875
10 EQ 10 EQ

2022 2021
2
140,398 138,997
140,398 138,999

2022 2021
(3,716) (8,167)
(3,716) (8,167)

2022 2021
140,398 138,999
(3,716) (8,167)
136,682 130,832
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2035
2022 2021
33,858 27,672
199,881 188,967
6,590 6,590
240,329 223,229
2022 2021
2,963,790 2,951,206
2,963,790 2,951,206
2022 2021
(915,342) (1,055,541)
(21,452) (16,989)
(617)
12 31 (937,411) (1,072,530)
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2022 2022 2021 2021
33,858 27,672
3,163,671 3,140,173
1,235,705 540,507
4,433,234 3,708,352
(21,452)
(915,342) (1,055,541)
(936,794) (1,055,541)
2022 2021
1,000,000 1,000,000 1,000,000
750,000 750,000 750,000
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13
2022 2021
860,001 725,856
3,716 8,167
863,717 734,023
(314,887) 1,692,450
(135,119) 16,989
285,203 220,194
698,914 2,663,656
2022 2022 2022 12 31

540,507 659,267 35,931 1,235,705
540,507 659,267 35,931 1,235,705

14

102 33.1

15

1Q EQ
2022 12 31
2022 13 10 EQ
1Q EQ
2022 13 10 EQ
16

2022 12 31
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Balance sheet
As at 31 December 2022
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2022 20
Mote usDs UsDs
Current assets
Debtors and prepayments 8 240,329 223229
Amounts owed by related parties 2] 2,963,790 2,851,208
Cash at bank and in hand 1,235,705 540,507
4,439,824 3,714,942
Creditors: amounts falling due
within one year 10 (937.411) (1,072.530)
Met current assets 3,502,413 2,642 412
MNet Assets 3,502,413 2,642,412
Capital and reserves
Called up share capital 12 750,000 750,000
Retained earmings 2.752.413 1,882412
Equity attributable to owners of the parent 3,502,413 2642412

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

The financial staternents on pages & to 18 were approved by the Board of Directors on 31 March 2023 and

signed on its behalf by:

S

Page 7
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IQ EQ Management Bermuda Limited

Annual report and financial statements

Total profit and total comprehensive income for the year
For the year ended 31 December 2022

2022 2021

Mates uUsDs usDs

Tumover 2128110 2,211,199
Gross profit 2,128,110 2,211,199
Administrative expenses (1,119,588) (1,385,981)

Cther operating losses 4 (285,203) (220,184)

Operating profit 723,319 505,024

Interest receivable and similar income Ba 140,398 1389899

Interast payable and similar charges Bhb {3,716) {B.167)

Met interest receivable 136,682 84,652

Profit on ordinary activities before taxation 860,001 725,856

Tax on profit on ordinary activities 7 - -

‘Profit for the financial year 860,001 725,856
Other comprehensive income for the year - -

Total comprehensive income for the year 860,001 725 8586

All results derive from continuing operations.

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

Page 6
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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 2022

Called up Retained

share capital earnings Tatal Equity

usD$ usD$ uspD$

Balance as at 1 January 2021 750,000 3,666,556 4,416,556
Profit for the yvear - 725,856 725,856
Total comprehensive income for the year - 725,856 725,856
Dividends . (2,500,000) {2,500,000)
Balance as at 31 December 2021 750,000 1,892,412 2642412
Balance as at 1 January 2022 750,000 1,882 412 2642412
Profit for the year - 860,001 860,001
Total comprehensive income for the year - 360,001 860,001
Balance as at 31 December 2022 750,000 2,752,413 3,502,413

The notes on pages 10to 18 form part of the financial statements.
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MNote 2022 2021
UsD§ usDs
Net cash generated from operating activities 13 698,914 2,663,656
Taxation paid - -
Net cash generated from operating activities 698,914 2,663,656
Cash flow from financing activities
Interest paid (3,718) (8,167)
Dividends paid - {2,500,000)
Net cash used in financing activities {3,716) (2,508,167)
Net increase in cash and cash squivalents 695,198 155,489
Cash and cash equivalents at the beginning of the year 40,507 385,018
Cash and cash equivalents at the end of the year:; 1,235,705 540,507
Cash and cash equivalents consists of:
Cash at bank and in hand 1,235,705 540,507
Total of cash and cash equivalents 1,235,705 540,507

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 2022

1 Summary of compliance

The individual financial statements of 10 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 yvears presented, unless otherwise
stated.

(a) Basis of preparation

These financial statements are prepared on 3 going concern basis, under the historical cost convention,
as modified by the recognition of certain financial assets and liabilities measured at fair value.

The preparation of financial statements requires the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the process of applying the Company accounting
policies.

(b} Going Concem

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 concern basis of
accounting in preparing the financial statements.

Although the company did not see top line growth in 2022 it was only marginally below the 2021 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
Pasition of the Company

The Company is part of the 1Q-EQ Group (the “Group”) and overall debt funding is managed at a Group
level. The Group has a record of generating cash from operations, at the same time significant
investrment 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-underiying costs which mainky
relate to the acquisition, integration and project development costs, all of which are focused on the long
term growth of the Group. The finance structure has been designed to accommodate this growth by,
rather than repayment, capitalising the interest on the convertible prefemred aquity certificates ("CPECs")
allowing reinvestment into the Group.

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,
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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 2022

2 Summary of significant accounting policies - (continued)

{c} Foreign currency

(il Functional and presentational curency
The Company's functional and presentational currency is United States Dollars (USDS),

() Transaclions and balances

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

At each period end, foreign cumrency monetary items are translated using the closing rate. Mon-
monetary items measured at historical cost are translated using the exchange rate at the date of the

transaction and non-monetary items measured at fair value are measured using the exchange rate when
fair value was determined.

Foreign exchange gains and losses resulting from the setiement of transactions and from the translation
at period-end exchange rates of monetary assets and liabilities denominated in foreign cumencies are
recognised in the total profit and total comprehensive income statement within ‘Foreign exchange
{losskgain.’

(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.

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

(1§} Management recharge incomel/expense
Management recharges are calculated based on the services provided and costs incurred by/from
subsidiaries and other group companies dunng the year.

{ivl 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 frem 0.0175% per quarter to
0.2% per guarter 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 Cffering
Memoranda and/or Appendices of the relevant investment funds) for all funds. In some cases, these
management fees are subject to a minimum andfor an additicnal fixed fee also exists.
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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 2022

2 Summary of significant accounting policies - (continued)
{d) Revenue recognition (centinued)

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 aceruals 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 reliably,

(g) Impairment of non-financial assets

Al each balance sheet date, non-financial assets not carried at fair value are assessed to determine
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 carrying amount of the asset,

The recoverable amount of the asset is the higher of the fair value less costs to sell and value in 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 current market risk-free rate and the risks inherent in the asset,

[fthe recoverable amount of the asset is estimated to be lower than the carrying amount, the carnying
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 previoushy recognised revaluation, Thereafter any excess is recognised in
the income statement.

If an impairment loss is subsequently reversed, the camying amount of the asset is increased to the
revised estimate of its recoverable amount but only to the extent that the revised camying amount does
not exceed the carning 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.,
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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 2022

2 Summary of significant accounting policies - (continued)

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

(i) Fimancial assets

Basic financial assets, including amounts due from group undertakings are initialty recognised at the
transaction price. Financial assets are derecognised when (a) the contractual rights to the cash flows
from the asset expire or are settled, or (b) substantialty all the risks and rewards of the ownership of the
asset are transfemred to another party or (c) despite having retained some significant risks and rewards
of ownership, control of the asset has been transferred to another party who has the practical ability to
unilaterally sell the asset to an unrelated third party without imposing additional restrictions.

{fi) Financial liabilities

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

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.
Financial liabilties are derecognised when the liability is extinguished, that is when the contractual
obligation is discharged, cancelled or expires.

(i} Offsetting

Financial assets and liabilities are offset and the net amounts presented on the financial statements

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

(i) Share capital

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

(k) Distributions to equity holders

Dividends and other distributions to the Company's shareholders are recognised as a liability in the
financial staterments in the period in which the dividends and other distributions are approved by the
stakeholders. These amounts are recognised in the statement of changes in equity.
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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 2022

2 Summary of significant accounting policies - (continued)
(I} Related party transactions

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

3 Critical accounting judgements and estimation uncertainty

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

Key accounting estimates and assumptions

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

{(fl  Provisions for bad debls and Accrued income

The Company recognises frade 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,

Page 14

62/76



EDINETOOOO

OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)

IQ EQ Management Bermuda Limited
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Notes to the financial statements
For the year ended 31 December 2022

4 Operating profit

Operating profit is stated after {crediting)/charging:
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2022 2021

UsD$ UsDs

Directors' fees = H
Foreign exchange (losses)/gains (285,203) (220,194}

The audit fee attributed to the Company for the year of $21,097 (2021: $32.875) is included within the

annual management charge from a related entity by common control.

5 Employees and Directors

Key management compensation

K.ey management includes the directors and members of senior management. The compensation is
borne by other companies related by common control, primarily 1Q EQ Bermuda Limited and 10 EQ

Management (Jersey) Limited and is therefore not disclosed in these financial statements.

6 Met interest expense
{a) Interest received and similar income
2022 2021
usDS UsDs
Bank interest receivable - 2
Interest on intercompany loan 140,398 138,997
Total interest receivable and similar income 140,398 138,999
(b} Interest payable and similar charges
2022 2021
UsDs UsSDS
Other {3,716) (8,167)
Total interest expense on financial liabilities {3,716) (8,167)
{c) Net interest expense
2022 2021
UsSD3 UsDs
Interest receivable and similar income 140,398 138 999
Interest payable and similar charges {3,716) (8167}
MNet interest income 136,682 130,832

7 Income Tax

Under current Eermuda 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 exempling it from any such taxes at least until the year 2035,
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g Debtors and prepayments 2022 2021
UsSDSs UsDs

Trade debtors 3igss 2T 672
Accrued income 180 881 188967
Prepayments 6,590 6,590
240,329 223,229

9 Amounts owed by related 2022 2021
usDs usDs

Amounts owed by related parties 2,863,790 2,851 206
2.963.790 2,951,206

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.

10 Creditors 2022 2021
UsDs UsD%

Amounts due within one vear
Amounts owed to related parties (815,342) {1,055 541)
Accruals (21,452) (16,988)
Deferred income {B17) -
At 31 December {937,411) (1,072,530}
The amounts due to group undertakings are unsecured, interest free, have no fixed date of repayment
and are repayable on demand.

11 Financial instruments

The company has the following financial instruments:

2022 2022 202 2021
usDs usDS USDS USDS
Financial assets that are measured at amortised
cost
Trade debtors 33,858 27672
Cther receivables 3,163,671 3,140,173
Lash and cash equivalents 1,235.705 540507
4,433 234 3,708 352
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 2022

11 Financial instruments (continued)

2022 2022 2021 2021
UsDs UsD$ UsSDS USDs

Financial liabilities measured at amortised cost

Accruals (21,452) =
Amounts owed to related parties (915,342) (1,055,541)
{936,794) {1,055 541)
12 Share capital 2022 2021
UsDs UshDs
Authorised
1,000,000 common shares of USDS1 each 1,000,000 1,000,000
Issued and fully paid
750,000 commaon shares of USD%1 each 750,000 750,000

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

13 Motes to the statement of cash flows

Reconciliation of operating profit to net cash from operating activities

2022 2021
usps UsSDS
Profit for the financial year 860,001 725,856
Adjustments for:
Interest expense 3,716 8167
Operating profit BE3 71T 734023
Working capital movements:
(Increase)Decrease in debtors and prepayments {314 887) 1,692 450
Increase /i Decrease) in payables (135,119) 16,989
Foreign exchange movement 285 203 220194
Cash flow from operating activities 698 914 2 663,656
Analysis of change in net funds
Cash at bank and in hand
At Cashflows  Exchange As at
01/04/2022 2022 movements 31122022
Cash at bank 540,507 699,267 35,93 1,235,705
Total 540,507 659,267 3591 1,235,705
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Annual report and financial statements

Notes to the financial statements
For the year ended 31 December 2022

14

15

16

Related party transactions

Ctther than note 5, fransactions with other wholly owned subsidianes related by common contral are not
disclosed as the Company has taken advantage of the exemption in section 33.14 of FRS 102

Controlling parties

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

As at 31 December 2022, the ultimate holding company into which the results are consolidated is
Saphilux Sad (a Luxembourg entity).

On 13 January 2022, FPCI Astorg Vs shareholding in the IQ-EQ Group was transferred to 1Q EQ Fund
SCSp a 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 to be the ultimate controlling party.

Events after the end of the reporting period

There have been no material events after the reporting date which require disclosure of adjustments to
the financial statements for the yvear ended 31 December 2022,

Page 18

66/76



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

1Q EQ

67/76



10 EQ

2022 12 31

102

1981

16

68/76

EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

102

12



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

www.frc.org.uk auditor
sresponsibilities

69/76



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

1981

1981 90

70/76



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

2023 31

71/76



EDINETOIOOD
O0000000000000000000000(E15033)
o o o o o
Independent auditor’s report to the members of IQ EQ Management Bermuda Limited
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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 2022 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 total profit and total comprehensive income for the year;
the balance sheet;
the statement of changes in equity;
the statement of cash flows; and
therelated notes 1 to 16.

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

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the directors responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of 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
websiteat  www.frc.org.uk auditorsresponsibilities. This description forms part of our auditor's report.

74176



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

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 a direct 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 valuation 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
substantive 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 hilling 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
31 March 2023
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