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15-05 Philosophic 2 Investment Trust - Bond Plus Fund Linked to the
Performance of Winton 15-05 (AUD)

2025
98,434,356 98.40
1,444,780 1.44
150,710 0.15
100,029,846
9,326 100.00
2025 28

93.23
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2025
2024 117,387,400 10,944 0.9815 92
115,547,796 10,773 0.9828 92
112,917,266 10,527 0.9842 92
110,612,840 10,312 0.9841 92
107,759,611 10,046 0.9869 92
105,431,844 9,829 0.9883 92
104,986,540 9,788 0.9910 92
10 104,280,807 9,722 0.9923 93
11 102,593,358 9,565 0.9947 93
12 101,715,515 9,483 0.9977 93
2025 101,370,786 9,451 1.0006 93
100,029,846 9,326 1.0014 93
2024 2025 2.48

2025
2024

100x%
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2025 2025
0 21,880,000 99,890,000
0 21,880,000 99,890,000
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34

328
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15 05
2025 31
2025 31 2024 31

2,666,540 248,602 5,284,187 492,645
1,422,414 132,612 2,478,876 231,106
7,14 100,059,813 9,328,576 105,357,168 9,822,449
- - 637 59
104,148,767 9,709,790 113,120,868 10,546,259
(638,528) (59,530) (3,158,961) (294,510)
(330, 462) (30,809) (307,067) (28,628)
(968,990) (90, 339) (3,466,028) (323,138)
(101,310,000) (9,445,131)  (109,190,000)  (10,179,784)
(1,869,777) (174,319) (464,840) (43,337)
10 (103,179,777) (9,619,451)  (109,654,840)  (10,223,121)
(104,148,767) (9,709,790)  (113,120,868)  (10,546,259)

101,310,000 109,190,000
10 1.0184 95 1.0042 94
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15 05
2024 2025 31
2024 2023

2025 31 2024 31
604,302 56,339 729,715 68,031
33 3 - -
604,335 56,342 729,715 68,031
(44,722) (4,169) (41,724) (3,890)
(52,332) (4,879) (64,328) (5.,997)
(209, 330) (19,516) (257,310) (23,989)
(130,831) (12,197) (160,819) (14,993)
(22,879) (2,133) - -
(49,165) (4,584) (10,324) (963)
(152,925) (14,257) (165,103) (15,393)
- - (69,054) (6,438)
(13,003) (1,212) (17,635) (1,644)
(11,554) (1,077) (54,976) (5,125)
(28,327) (2,641) (41,195) (3,841)
- - (233,946) (21,811)
(715,068) (66,666) (1,116,414) (104,083)
(110,733) (10,324) (386,699) (36,052)
24,832 2,315 (282,291) (26,318)
1,435,231 133,807 3,204,438 298,750
(16,376) (1,527) (2,571) (240)
1,443,687 134,595 2,919,576 272,192
1,332,954 124,271 2,532,877 236,140
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2024

2025

31
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15 05
2024 2025 31

135,340,000 135,340,000 12,617,748 (4,215,759) (393,035) 131,124,241 12,224,713
(12,160,000) (12,160,000) (1,133,677) 498,323 46,459 (11,661,677) (1,087,218)
- 2,532,877 236,140 2,532,877 236,140
123,180,000 123,180,000 11,484,071 (1,184,559) (110,436) 121,995,441 11,373,635
109,190,000 109,190,000 10,179,784 464,840 43,337 109,654,840 10,223,121
(7,880,000) (7,880,000) (734,652) 71,983 6,711 (7.808,017) (727,941)
1,332,954 124,271 1,332,954 124,271
101,310,000 101,310,000 9,445,131 1,869,777 174,319 103,179,777 9,619,451
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15 05
2024 2025 31
2024 2023

2025 31 2024 31
1,332,954 124,271 2,532,877 236,140
6,757,418 629,994 11,666,756 1,087,692
(24,832) (2,315) 282,291 26,318
(1,435,231) (133,807) (3,204,438) (298,750)
1,056,462 98,494 , 3
- - 128,121 11,945
637 59 - -
23,395 2,181 396,690 36,983
7,710,803 718,878 11,802,297 1,100,328
(10,328, 450) (962,921)  (11,901,929) (1,109,617)
(10, 328,450) (962,921)  (11,901,929) (1,109,617)
(2,617,647) (244,043) (99,632) (9,289)
5,284,187 492,645 4,142,814 386,235
2,666,540 248,602 4,043,182 376,946
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15-05
2024 2025 31
1Q EQ 2023 12 29
2015 20
2023 12 29
15-05 2015
14
2025
30 2025 14
100
Signum Momentum Limited 10

11
Quartix Financial Products Il Limited
10

100

MA WCM FP Limited

2023
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21

2023 21

2025

18

2024 18
18

18 2027
18
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(a
(b

(c
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12

2025 31 0.6212 2024 31
0.6542 0.5016 2024 31 0.5089
96.401 2024 31 98.119

(a

A

'

~

~

@C )
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2023 12 29
7,500
0.1
0.025
2023 12 30
0.01
15,000
0.025 12,000
20
2024 31 66,350
2024 31 3,822
2025 31 11,554
2025 31 2,038
0.10
52,332 2024 31 64,328 2025
31 25,706 2024 31 28,208
0.4
209,330 2024 31 257,310 2025
31 102,823 2024 31 112,833
0.3
0.1
152,925 2024 31 165,103 2025
31 25,585 2024 31 51,802
2023 12 30
0.09
49,165 2024 31 10,324
2025 31 8,160 2024 31 16,812

0.25
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31
7,271

2025

10,828

2024

2024

2025

31
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130,831 2024 31 160,819 2025
2024 31 46,207
95,929 2024
82,918 2025 31 106,307 2024 31
2,666,540 2024 31 5,284,187 2,164,311
4,769,906 2,758 2024 31
(2024 31 :616,552 3,510
31 3,510 6,983 (2024 31 :6,897
47,730,800 2024 31 48,159,856 490,835
: 490,831
2025 31 2024 31
99,045,362 105,777,948
1,014,451 (420,780)
100,059,813 105,357,168
2025 30
2025 30 100
99,890,000 1,678,152 1.63
99,890,000 98,381,661 95.27

100,059,813 96.89
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101,310,000

1.00

10,000

2024
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106,680,000 2,602,992 2.37
106,680,000 102,754,176 93.67
105,357,168 96.04
2015 31 2015 10 ( )
)
10,000
2025 31 2024 31

109,190,000

2011

101,310,000

109,190,000

109,190,000

(7,880,000)

135,340,000

(26,150,000)

101,310,000

109,190,000

81

19/60
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10

(a

(8

(c

31

11

@)

101,370,786
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2025 31

103,179,777

(1,808,991)

OOoooooooooooooood

2024 31

109,654,840

(1,895,229)

101,370,786

107,759,611

101,310,000

109,190,000

C) 1.0006 0.9869

© 1.0184 1.0042
1.0006 2024 31 0.9869
2024 31 107,759,611 2025 31
101,310,000 2024 31 109,190,000
1.0184 2024 31 1.0042
103,179,777 2024 31 109,654,840 2025

101,310,000 2024 31 109,190,000



(a

2025
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100



'

Limited

Quartix Financial Products Il Limited

(2024

31

776

(c

2025
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Signum Momentum
11

2025 31
542

2025

23



12

13

14

2025

2025

31

2024

2025

2024

31

31

31
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105,357,168

(6,757,418)
24,832
1,435,231

100,059,813

1,460,063




2023

2024

15

31
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125,613,495

(24,555,452)
(401,718)
4,700,843

105,357,168

4,299,125

1,670,000
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2025
750,000 1,225
75
2025 28
149.67
10 EQ 10 EQ
2024 10 EQ
7,500
90
2025 21

13
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111,921,626

11

640,987,102

48,862,068

63,164,396,314
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328

23 103

2025 28
149.67
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10 EQ

2023 12 31
2023 2022

347,555 52,019 240,329 35,970

3,160,435 473,022 2,963,790 443,590

1,874,066 280,491 1,235,705 184,948

5,382,056 805,532 4,439,824 664,508

10 (302,222)  (45,234)  (937,411)  (140,302)

5,079,834 760,299 3,502,413 524,206

5,079,834 760,299 3,502,413 524,206

12 750,000 112,253 750,000 112,253

4,329,834 648,046 2,752,413 411,954

5,079,834 760,299 3,502,413 524,206

2024 26
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2023 2022
2,001,198 299,519 2,128,110 318,514
2,001,198 299,519 2,128,110 318,514
(559,027)  (83,670) (1,119,588)  (167,569)
(79,848)  (11,951)  (285,203)  (42,686)
1,362,323 203,899 723,319 108,259
223,200 33,406 140,398 21,013
(8,102) (1,213) (3,716) (556)
215,008 32,194 136,682 20,457
1,577,421 236,003 860,001 128,716
1,577,421 236,093 860,001 128,716
1,577,421 236,093 860,001 128,716
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1Q EQ
2023 12 31
2022 750,000 112,253 1,892,412 283,237 2,642,412 395,490
860,001 128,716 860,001 128,716
860,001 128,716 860,001 128,716
2022 12 31 750,000 112,253 2,752,413 411,954 3,502,413 524,206
2023 750,000 112,253 2,752,413 411,954 3,502,413 524,206
1,577,421 236,093 1,577,421 236,093
1,577,421 236,093 1,577,421 236,093
2023 12 31 750,000 112,253 4,329,834 648,046 5,079,834 760,299
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2023 2022
13 638,521 95,567 698,914 104,606
638,521 95,567 698,914 104,606
(160) (24) (3.716) (556)
(160) (24) (3.716) (556)
638,361 95,543 695,198 104,050
1,235,705 184,948 540,507 80,898
1,874,066 280,491 1,235,705 184,948
1,874,066 280,491 1,235,705 184,948
1,874,066 280,491 1,235,705 184,948
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10 EQ

2023 12 31

10 EQ
102 102

2024
12

33/60



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

0.0175 0.2
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102 11 12
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2023 2022

(79,848) (285,203)

26,519 2022 21,097
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2023 2022
497,466 477,576

2023 2022
223,200 140,398
223,200 140,398

2023 2022
(7,942) (2,872)
(160) (844)
(8,102) (3.716)

2023 2022
223,200 140,398
(8,102) (3,716)
215,098 136,682

2035
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10

2023 2022
6,168 33,858
291,887 199,881
49,500 6,590
347,555 240,329

2023 2022
3,160,435 2,963,790
3,160,435 2,963,790

1.1

2023 2022
(201,404) (915,342)
(27,639) (21,452)
(654) (617)

(72,525)

12 31 (302,222) (937,411)
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2023 2022
6,168 33,858
3,452,322 3,163,671
1,874,066 1,235,705
5,332,556 4,433,234
(27,639) (21,452)
(201,404) (915, 342)
(229,043) (936,794)
2023 2022
1,000,000 1,000,000 1,000,000
750,000 750,000 750,000

39/60
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13
2023 2022
1,577,421 860,001
160 3,716
1,577,581 863,717
(383,719) (314,887)
(635,189) (135,119)
79,848 285,203
638,521 698,914
2023 2023 2023 12 31
1,235,705 652,773 (14,412) 1,874,066
1,235,705 652,773 (14,412) 1,874,066
14
102 33.1
15
2023 12 31
16

2023 12 31
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Dwcuzign Envelope 1D, BCE4BESF C-E6037-4 180-B068-FED1Z 1610279 )

IQ EQ Management Bermuda Limited

Annual report and financial statements

Balance sheet
As at 31 December 2023

2023 202
Maote usDs UsDs
Current assets
Debtors and prepayments 8 347,555 240,329
Amounts owed by related parties g 3,160,435 2,863 790
Cash at bank and in hand 1,874,066 1,235,705
5,382 056 4439824
Creditors: amounts falling due
within one year 0 {302,223) {937.411)
Met current assets 5,079,834 3,502.413
Met Assets 5,079,834 3,502,413
Capital and reserves
Called up share eapital 12 750,000 750,000
Retained earnings 4,328,834 2752413
Equity attributable to owners of the parent 5,079,834 3502413

The notes on pages 10 te 17 form part of the financial statements.

The financial statements on pages & to 17 were approved by the Board of Directers on 26th  Apnl 2024 and signed
on its behalf by:

DacySgred by Do Segrad By
- -~
R ik s

Page 7

41/60



EDINETOOOO
OOo00oDOoO0oDo0o0oo00boOo0doOO(ELsSo33)
OOoooooooooooooood

Decirzgn Envelops ID. BCESBSF C-6037-4 180-B068-FED121610273 )

IQ EQ Management Bermuda Limited
Annual report and financial statements

Statement of comprehensive income
For the year ended 31 December 2023

2023 2022

Motes usns usDs

Tumover 2,001,198 2,128,110
Gross profit 2,001,198 2,128,110

Administrative expenses |559,027) (1,1158,588)
Cther operating losses 4 (79.848) (285,203}

Oparating profit 1,362,323 723,319

Interest recelvable and similar income Ga 223,200 140,398

Interest payable and similar charges b (8,102} {3,716}

Met interest receivable 215,088 136,682

Profit on ordinary activities before taxation 1,577,421 880,001

Tax on profit on ordinary activities T - -
Profit for the financial year 1,577.421 60,001

Other comprehensive income for the year - =

Total comprehensive income for the year 1,577.4H B60,001

All results in the cumrent and preceding year derive from continuing operations.

The notes on pages 10 to 17 form parnt of the financal statements.

Page &
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Deciszgn Envelops 1D BCESBSF C-6037-4 180-B068-FED121610273 )

1Q EQ Management Bermuda Limited

Annual report and financial statements

Statement of changes in equity
For the year ended 31 Dacember 2023

sha?: I:;:i:;: E:::: E ol Eauy

UsD% usos usD%

Balance as at 1 January 2022 750,000 1,882.412 2642412
Prafit for the year - 250,001 850,001
Total comprehensive income for the year 2 860,001 850,001
Balance as at 31 December 2022 750,000 2,752,413 3,502,413
Balance as at 1January 2023 750,000 2,752,413 3,502,413
Profit for the year - 1,577,421 1,577,421
Total comprehensive income for the year - 1,577,421 1,577,421
Balance as at 31 December 2023 750,000 4,329,834 5,079,834

The notes on pages 10 to 17 form part of the financial statements.

Page &
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Deciszgn Envelops 1D, BCESBSF C-6037-4 180-B068-FED121610273 )

1Q EQ Management Bermuda Limited

Annual report and financial statements

Statement of cash flows
For the year ended 31 December 2023

Mote 2023 2022
usDs usDs
Net cash generated from operating activities 13 638,521 698 514
Taxation paid - -
Net cash generated from operating activities 838,521 698,914
Cash flow from financing activities
Interest paid {160) (3,718}
Met cash used in financing activities (160) {3,716)
Net increase in cash and cash equivalents 638,361 685,198
Cash and cash equivalents at the beginning of the year 1,235,705 540,507
LCash and cash equivalents at the end of the year: 1,874,066 1,235,705
Cash and cash equivalents consists of:
Cash at bank and in hand 1,874,066 1,235,705
Total of cash and cash equivalents 1,874,066 1,235,705

The notes on pages 10 ko 17 form part of the financial statements.

Page 9
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Docusign Envelope 1D, GCESESF C-6037-4 180-B068-FED121610279 )

1Q EQ Management Bermuda Limited
Annual report and financial statements

Hotes to the financial statements
For the year ended 31 December 2023

1 Summary of compliance

Tha mdmadual nancedl statements of 1 EQ Management Bermuda Limited ({the "Compary®) have besn
prepared in comphance with Uniled Kingdom Accounting Standards, including Financesd Reporting Standard
102, "The Finandial Reportng Standard applicable in the Undted Kingdom and the Regublc of Irdand” (FRS
105

F Summary of significant accounting peolicies

The prncipal accounting policies appled in the preparation of these financial statements are set out below
Thase polices have been consistently applied to &l 1he years preserted, unless olherwise staled

{a) Basis of preparation

Thasa financal statements are prepared on a going concam basis, wder the histoncal cost convention, as
mgdified by the necognibion of certain finenciad assets and liabdties measured & far value

Tha preparabion of Enantal statemerds requres the use of codain onbical accounbing eslimates. It alsa
Paiuings randgemant 1o woarcide 5 pdgement m the proceds of @pplwng the Comgany Socourting pobcies

(b} Golng Concern

T Company has 8 mcerd of generaling cosh from opereticns and £ i5 noted That the majoty of revenues
A PeCUTAIG O Aatiee . Tisding contnbulion for the 1vrst part of D024 80e o [ifsh wilh dxpeclabo s

The Cwrectors have a reasonable expectaton that the Company has adeguate resowces lo continue in
oparabianal existence for the next bveke months from the signing of the financial statements. Accordingly, the
Directors contiree to adopt the gong concem basis in prepenng these financidl statements: The Directors
bebave that the Company will conbinue in operabional enastence for the foreseeabls future

[e) Fereign currency

(i}  Funcbonal and prasentshosal cumency
The Company's functional and presentetional cumency is United States Dotars (LUSDE).

(W Trassachons and batances

Foreign cumency transactions are translated info the Jundional cumency of the underiying ertities wsing the
spot exchangs rate al the dates of the transactions

Al sach penod end, oneign curmency monelary Lems are lranslated wsing the dosing rate.  Mor-mondlany
flems meagsured at histoncal ool are translaled wing the exchange rate af Me date of the ransact:on and non-
monetary items measured & fair value are measured using the exchange rate when fair vaise was
ditanminid

Foreign exchange gains and 1082es resultng form the sedtiement of transechions and from 1ne transiation a1
penod-end exchangs rales of monetary agsets and labiilss denominated n doreign curmences are recognisad
in the total prodt and total comprenensive income statement within ‘Foreign exchange (Foss kgain.”

Page 10

45/60



EDINETOOOO
O0000000000000oogoo0OOan(eLsoss)
OoooooooooooboooOn

Docusign Envelope 1D BCESBSF C-6037-4 180-B068-FED 21610273 )

1Q EQ Management Bermuda Limited
Annual report and financial statements

Hotes to the financial statements
For the year ended 31 December 2023

2 Summary of significant accounting pelicles - (continued)
{d} Revenue recagnition

Revenue 5 messured at the fmr value of the consdershon recened or recevabds in respact of services
resdered from the provision of collective mvesiment scheme, net of any dscourds and rebetes allowed by tha
Company. and company value added lanes. Revonua is recogresed on on accnials bims, with daelermsl of army
cagh redened m advance. Defermed income S reldesod bo the incede stalemont ovie the pancd bo which i
redates  Other revenue iterns relate to

(i Interest income
Irerest income 15 recoonised on an accruals basis

(%) Dividend imcome
Cwiidend incomea is recognised when the nght to eceve payment is established

() Management rechargs incomefaxpense
Managemaent rechangas are cafoulated bated on Te sefvices provided and cosls incumed by/Fom subsidmnes
ard cihae group companses dunang Bh yar

() Management fes

Management leas ang recenved from the imvestment funds under management as compensation for (he
management senvices prowided by the Company. Managemeant fees vany from 001 75% per quarter to 0.2%
per quartar of sither the product of the irdial unit prce and the numbsr of unis in issue al a Valuabion Day
coinciding with & Dealing Day, or of the Mat Asset Value (all a5 dafined in the Offenng Memoranda andior
Appandicgs of the relevant rvesiment funds) for ad hunds  n Sofe cases, Ihese management fees e
subject bo & minimum andior an additional feed lee gso exists

(w) Consultancy fess
Consultancy fees are recaved from M irvestment funds undsr managament lor senvices proddad by the
Company relating to the set up ortermnation of an imvestment fund or sub knd. Such lees are determned on
a case-by-case bass

[#) Administrative expenses
Expenszes are accounted for on an accruals basis and included within aperateng expanddurs.

Managament rechamges are inclided N administrabve expenses and calculated based on the services
provided and costs incumed toffrom other Group anfities duning the yvear

(i Provislons and contingencles

Provisions s rcognised when the Compeny Mas @ prodent gal or conslnictive obligation s a resull of past
gverts; it is probeble that an outfow of resourcas will be required (o settle the obbgabon; and the amount of
1 abligation can be eslimated rambly

Page 11
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1Q EQ Management Bermuda Limited
Annual report and financial statements

Hotes to the financial statements
For the year ended 31 December 2023

2 Summary of significant accounting policles - (continued)

(9] Impairment of nondinancial assets

Al sach balance shool dite, non-nencial assels nol camed af fair value are assedsed to determing whalher
tharg is an indicabon 1ha the assel mey Do impaired.  H ERere i5 such 2n indication, the recoverabie amount of
I BEE&] 15 Companid 10 thie camyng amaount of the asgal

Tha raciwrerable amourt of the asset 15 The higher of the far value less Costs 1o Sell and valus inuie. Valuein
use 15 dafined @5 the present value of the lulure pre-ta and inleres! cash Nows obloinatie 85 & result of the
gasets continued use. The preda and inberest cash Bows are discounted uting & poe-dax decount rate thed
represents the cument markel nsk-free rate and the risks mherent in e asset.

I the mecovarable amourt of the susal 5 eshimated o be lower than e camyng amount, the camsng amourt
is reduced bo its recoverable amount. An impairment loss is recogresed in the income statement, unless the
assel has bean revalued when the amounts are recognised in other comprehensive mcome to the axtert of
arny previously recognised revaluation. Theneafter any excess is recogrised in The income statemant

It an impairment 1955 5 subsequently reversad, the camang amount of the assel is increased to the revised
eshimate of its recoverable amount but only to the extent that the rewvised camang amount does not excesd the
camyng amourd that would have been determined {net of depreciabion) had no mpairment loss been
recogmised in prior penods A meversal of an impaimment 1055 i5 recogmsed in the tolal proft and folal
compraliensve Ncome.

{h} Financial Instruments
The Company has chosen to adopt Sactions 11 and 12 of FRS 102 in respect of financial instruments

(i} Finandca assets

Basic financial assels, including amounts due from group undertakngs are inially recopnsed at ithe
trengaction prce. Financial assats are derscogrised when (a) the contractual nghts to the cash fows fnom the
assel expire or are setlfed, or {b) substantisfy all the nsks and rewards of the ownership of the asset are
frangiemed to another party o {¢] despite havang refained some significant nsks and rewards of cwneeship,
cortrol of 1he asset has been translermad to anolihar pamy who has the pradical abilily 1o unileteraly sall tha
Bsset o an unrelatad thind party wthoul imposang additional restnicions

(% Financis tsklities

Basic fnancial kabilibes, incuding amounts owed [0 group undectakings and olher payabies &re indialy
recognised & transaction pace, unless the amangsment constibibes a financing transaction, where the debt
imstrument is measurad at the presert vabue of the fubure payments (net of directly atinbutable issue costs)
discounted af the marked rate of interesl  Issus cosls are recogresed in the income statement overihe term of
the debt cn an effectve interest rate basis.

Drabt mnctruments ane subseguently camied at amortised cost, using e affactive mtenest rate mathod

Financial liabeities ane derecogmised when the Babidy is edinguished, that is whan e contractual obligation s
discharged, cancelled or expiras

Page 12
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1Q EQ Management Bermuda Limited
Annual report and financial statements

Hotes to the financial statements
For the year ended 31 December 2023

2 Summary of significant accounting pelicles - (continued)

(I} Offgetting

Financie assels and labilties are offsat and the net amounts presented on the financial stetements whean
thare is a legally enforcesbls nghl to set off the recagnbion amounts and thers is an infenhon o settle on a nat
basis or o realise the asset and settle the iabisty simultansously

(i) Share capital

Ordinary shares are dassified as equity. Incremental costs direcly attnbutable to the issue of new ordinary
shares or options are shown in equaly &s a deduction, net of tex, from the procesds

(k) Distributions to equity holders

Dradends and ciher dtbnbulions to the Company's shareholders afe recogrited as & labiily in the nancia
statements o the period in which the dvidends and othr disinbutions are approved by B stakeholdars
Thwisd armounts ane mecognised in the statement of changes in equity

{1} Related party transactions

Tha Company discloses ransactions with miated parties which are nof whidly owned witten the same group
Wihera approprale, Irantachcens of & similar nalury ane agoregaled unless, in thd SpEnion of Bvie direclons,
separgle disdosure i5 necessany o understand the efect of the trensactions on Mé Company Bnancial
statements

3 Critical aceounting judgem entes and eztimation uncertainty

Estimates and judgements ane confinually ewaluabed and are Dased on Misloncal experence amd oiher factors,
includng expectations of fulure everds that are believed 1o be feas anable wdar tha CrcUmEtances

Key accounting estimates and assumplions

The Comparny makes estimetes snd assumptions conceming the fulure. The esbriates and assumplbions. that
Piinieh @ St sk of causing @ matena adustmant to M caming &mounts of astels and labdatios within
1 nt Bnancial veer ane sedressed balow,

(i} Provizons for bed debls and Acomied iccme

Tha Company recogreses trade deblors and accnsed income al recoverable amounts. The recoverabls
amount of trade deblors and acohued INcome IS assessed on an ndwvideal basis Using the judgement of
managemint 1o atsess the recoveratle value of hess atsets and quanbily ihe level of previsioning which
takes inbo BcOOUN Bn assessment of the customes™s curmant and histons Bnancal potion, age profde of
acciued inosme and outstanding debt and assessment of histoncal recoverny rales

Page 13
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1Q EQ Management Bermuda Limited
Annual report and financial statements

Hotes to the financial statements
For the year ended 31 December 2023

4 Operating profit

Operabing profit is stated after credding

2023 W32
LUs0s UsDE
Foraign exchangs lossas {79 848) (285 303}

T audil leg Sitnbuted B0 the Company Tor the wear of $26.519 (2032 21,097 s inclded within the armual
management charge from a mmlaled enbty by oommon conbol

5 Employees and Directors
ey management com pensation

Key managament includes the directors and members of senior managemant, The compensation pasd of
pavainls by he Company of other affiisted companies to key menagemant i8 shown below

2023 a3z
usD$ usDE
Salanes and other short lam benafits 497 456 ATV &T6
[ Net interest expense

(@) Interest recelvable and similar income

2023 032

UsD§ UsDE
Inleraal an intaroompansy Kan m&m 140 398
Total irnterest receivable and similar income 223,300 140, 398
(b} Interest payable and similar charges

2023 2

UsD§ USD§
Bank charges [7 2a2) 25T
Bank intorast payable {160] [B44)
Total interest expense on financial liabillties [B.102) B 716)
[=) Met interest expense

2023 nx

LUSD§ usDE
Interes] rechi-abla and Ssmilar income 23,300 140398
Inberest pavabile and simdar changes [B.102) {3. 716}
Met interest inceme 216,088 135 682

T Ineame Tax

Under curmant Bermuda laws, the Comparny s nol reguired 1o pay @ny tades in Bamuda on eithar income of
capital gans The Compary has recesed an underfaking from he Minister of Finance in Bemuda axempling
il from gy such [aoes ot leas! untd he year 2035

Faga 14
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b Debtors and prepayments
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Trade deblors
Accrmd noome
Propaymants

9 Amounts owed by related parties

Amounts owed by related parties

2023 032
UsSD$ uSD§
6,168 33,858
291,807 199,551
49,500 5.550
347 666 240,329
2023 2022
LEDE USDE
3,160,435 2.963.790
3.160.435 2.963.790

Tha amourts owdd by group undirdaldngs are unsdcundd, hioe ne o d dabe of répavmant and ane mpayvable
on demand, Any group undertakngs ovar €1 ($1.1) mBlion bears interest atl a rafe of 5% por annum

10 Creditors

Amounts falling due within gne year

Amounts owed to rekated partes
Accnals

Defemed incoms

Other craditors

Al 31 DhaCiim besr

2023 022
Usng Lshg
(201 404) (915.342)
{27,639) {21.452)
554} 617}
{T2,528) .
(302 222] (937,411}

The amounts dus to group undetarngs are unsacured, Interest nee, have no fiied date of repayment and &

repayable on demand

" Financlal instruments

The company his the lowing Snanci instnements

Fmancial asseds that are measured at amortised cost

Trade deblors
Other recenrables
Cash and cash equivalents

023 032

UsDg Usng
6,168 33,558
3452382 3,163,674
1,874,066 1,235 705

5,332 655 343374
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HNotes to the financial statements
For the year ended 31 December 2023

" Financial instruments (continued)

2023 32
UsDE UshE
Financial liabeities meaturad al amortsed cost
Accngals {27,639} {21 453)
Amounts owed Lo eialed partias (#01 404) [915.42)
[229,043] (536,794 ]
12 Share capital 2023 a2
LE0s L=ns
Authorigsed
1,000,000 common shares of USDE1 each 1,000,000 1000 000
Issued and fully paid
TS0 000 commaon shams of LIS0DE1 aach 750,000 750000
The Company has one class of share capital which cames no nght to fieed ncome
13 MNotes to the statement of cash Nows
Reconciliation of operating profit to net cazh from operating activities
2023 22
UsD§ usDE
Profit for the financial year 1877 421 BB0.01
Adjusimaents for
Iriliriest dapangs 160 376
Cperating profit 1,677,681 BES.TIT
Wiorking capdal movements.
{increase) in debtors and prepayments (383,719} {394 827)
|Decreasa) in payables (635,189] [135.119)
Foraign exchangs movement 79,848 a5 3
Cash flow from operating activities 538,521 e 914
Analysis of changes in net funds
At1Jan Cash Mows Exchange At 31 Dee
2023 T AV st 2023
UsS0D§ UsDE UsD$ UsD§
Cash af bark 1,235 105 652,773 (14472} 1 BT4 085
Tatal 1,235,706 652,773 (14,412} 1,874,066
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1Q EQ Management Bermuda Limited
Annual report and financial statements

Motes to the financial statements
Faor the year ended 31 December 2023
14 Related party transactions

Other than note 5, transactions with other wholly owned subsidianss relaled by common controd ane not
disciosed as the Company has taken advantags of the exemplion in section 33 18 of FRS 102

15 Controlling parties

A% 3 Decambier 2033, thi uiimabe hoding company inla which (he resuts & oonsolideted B Saphilus
San (8 Lusembeourg enbity)

15 Ewents after the end of the reporting period

There have been no matenal svents afler the reportmg date which g disdosure of adjustments to the
firancial statements for the vear endad 31 Decamber 2003

Paga 17
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www . frc.org.uk/auditorsresponsibilities
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Independent auditor®s report to the members of 1Q EQ Management Bermuda Limited

Report on the audit of the financial statements

Opinion

In our opinion the financial statements of 1Q EQ Management Bermuda Limited(the “ company®):
give a true and fair view of the state of the company®s affairs as at 31 December 2023 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
the related 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 applicable in the UK and Republic of Ireland.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (I1SAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor®s

responsibilities for the audit of the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, including the Financial Reporting Council®s (the
“FRC"s") Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis 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 statements is 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 a period of at least twelve months from when the financial

statements are authorised for issue.
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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 annual® report, other than the
financial 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.

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

required to report that fact.

We have nothing to report in this regard.

Responsibilities of directors

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

of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company®s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intend to liquidate the

company or to cease operations, or have no realistic alternative but to do so.

Auditor”s responsibilities for the audit of the financial 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 1SAs (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 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 a result 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 the design and
implementation of controls regarding the valuation of accrued income, as well as performing
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, and
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 1SAs (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 financial 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 potential litigation and claims,
and instances of non-compliance with laws and regulations; and

reading minutes of meetings of those charged with governance.
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Use of our report

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

company®s members, as a body, for our audit work, for our reports, or for the opinions we have formed.

Deloitte LLP
St Helier
30th April 2024
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