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10

2021 31 2.0
2021
2022 31 1.8
2022
2023 31 1.6
2023
2024 31 1.4
2024
2025 31 1.2
2025
2026 31 1.0
2026
2027 31 0.8
2027
2028 31 0.6
2028
2029 31 0.4
2029
2030 28 0.2
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15,000

0.01

2025 28 18,556.54
0.03
2025 28 55,672.07
0.04
2025 28 74,227 .87
10,000 0.10

2025 28 185,568.65

66/205



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

5,000 0.05
2025 28 92,790.67
0.20

2025 28 371,142 .58

0.25

2020 30
2020 31
2025 28
1,210,311.21
0.01

2025 28 18,556.54
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100

2025 28 80,847.35

0.04 12
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15.315

2038 15

20.315 15.315 2038 20
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2025

149,390,500.79 98.91
149,390,500.79 98.91
1,641,071.15 1.09
151,031,571.94
100.00
( 21,871 )
2025
SIGNUM MILLENIA 11 LTD
0.69 | 2030/3/26 172,765,700 168,755,637 149,390,501 98.91
0.69 26MAR30

2025

2025

76/205



2025

EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

Ooooooooooooooooooad

2021 296,616,750.40 42,953,072 96.81 14,019
2022 261,131,225.54 37,814,413 92.67 13,420
2023 181,424,126.22 26,272,028 81.11 11,746
2024 163,531,302.05 23,680,968 82.58 11,958
2025 150,533,688.04 21,798,783 85.52 12,384
2024 156,454,462.89 22,656,171 84.17 12,189
158,729,343.91 22,985,596 85.88 12,436
158,981,922.39 23,022,172 86.65 12,548
10 153,546,332.88 22,235,044 84.28 12,205
11 153,091,736.93 22,169,214 84.61 12,252
12 150,513,352.08 21,795,839 83.92 12,152
2025 149,475,481.80 21,645,545 84.14 12,184
150,533,688.04 21,798,783 85.52 12,384
150,469,564 .56 21,789,498 85.95 12,446
150,834,200.29 21,842,301 86.59 12,539
149,495,309.92 21,648,416 86.20 12,483
151,031,571.94 21,870,882 87.42 12,659
)

3.19

4.28

12.47

1.81
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3.56
100x%
100
3,114,303 50,542 3,063,761
3,114,303 50,542 3,063,761
0 245,921 2,817,840
0 245,921 2,817,840
0 581,075 2,236,765
0 581,075 2,236,765
0 256,518 1,980,247
0 256,518 1,980,247
0 220,127 1,760,120
0 220,127 1,760,120
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10
2021 31 2.0
2021
2022 31 1.8
2022
2023 31 1.6
2023
2024 31 1.4
2024
2025 31 1.2
2025
2026 31 1.0
2026
2027 31 0.8
2027
2028 31 0.6
2028
2029 31 0.4
2029
2030 28 0.2
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2030 29 2020 31

149

90

90

10
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328

23 103

2025 30 144 .81
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2025 28
2020-03
2025 28
171,926,586.98 1.2 148,518,925.60 21,507,026
7 1,983,592.38 287,244
372,333.30 53,918
331,486.32 48,003
151,206,337.60 21,896,190
445,596..66 64,527
10 49,801.05 7,212
7 47,315.35 6,852
9 37,852.23 5,481
5 18,926.07 2,741
13,444.43 1,947
12,502.52 1,810
2 12,166.25 1,762
10,441.44 1,512
6 9,462.99 1,370
4 7,570.34 1,096
3 5,677.72 822
8 1,892.51 274
672,649.56 97,406
150,533, 688.04 21,798,783

1,760,120
85.52 12,384
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2020-03
2025 28

1.4 1,281,437.98 185,565
1.4 13,195.02 1,911
12 268,197.00 38,838
1,562,830.00 226,313
7 1,210,311.21 175,265
9 371,142.58 53,745
5 185,568.65 26,872
6 92,790.67 13,437
4 74,227.87 10,749
3 55,672.07 8,062
27,577.48 3,993
21,135.40 3,061
18,556.54 2,687
8 18,556.54 2,687
17,249.96 2,498
14,530.96 2,104
292.66 42
60.89 9
2,107,673.48 305,212

(544,843.48) (78,899)
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2020-03
2025 28

(544,843.48) (78,899)

1.5 (4,751.79) (688)

1.2 (3,433,070.26) (497,143)

(3,982,665.53) (576,730)

1.2 9,323,644.99 1,350,157

5,340,979.46 773,427

(18,338,593.47) (2,655,612)

(18,338,593.47) (2,655,612)

163,531,302.05 23,680,968

150,533,688.04 21,798,783
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2020-03

2023 28 2,236,765
2024 29 1,980,247

(220,127)
2025 28 1,760,120
2023 28 181,424,126.22 26,272,028
2024 29 163,531,302.05 23,680,968
2025 28 150,533,688.04 21,798,783
2023 28 81.11 11,746
2024 29 82.58 11,958

2025 28 85.52 12,384
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2020-03

2025 28

1.1

1.2

1.3

1.4

1.5
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15,000
0.01
2030 26

0.03

0.04

10,000
0.10
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5,000 0.05
0.25
2020 30
2.00 2020 31
0.01
0.20
10
2023 12 2023 17

1,046,000 27,500 14,250
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2020-03
2025 28
176,012,000 171,926,586.98 148,518,925.60  98.66
0.69 26MAR30
171,926,586.98 148,518,925.60  98.66
171,926,586.98 148,518,925.60  98.66
171,926,586.98 148,518,925.60  98.66
2025 28

98.66

98.66

98.66
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Statement of net assets as at February 28, 2025

(Expressed in US dollars)

Notes LUSD
Assets

Investments at market value (cost USD 171,926,586.98) 12 148,518,925.60
Upfront fees 7 1,583,592.38
Cash at bank 372,333.30
Investment sold receivable 331,486.32
Total assets 151 206,337.60

Liabilities
Units repurchases payable 445 596,56
Termination expenses payable 10 49 801,05
Distributor fees payable 7 47, 315.35
Service Adviser fess payable 9 37,852.23
Administrator fees payable 5 18,926.07
Printing and publishing expenses payable 13 444.43
Legal expenses payable 12,502.52
Trustee fees payable 2 12,166.25
Professional expenses payable 10 441,44
Custodian fees payable (5] 9 462,99
Motes Dealing Agent fees payable 4 7,570.34
Manager fees payable 3 567772
Agent Company fees payable 8 1,892.51

_Total liabilities 672649.56

_Total net assets 150,533,688.04
Number of units cutstanding 1,760,120
Met asset value per unit 85,52

The accompanying notes are integral part of these financial statement,

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

Statement of operations and changes in net assets for the year ended February 28, 2025

(Expressed in US dollars)

Notes UsD
Income
Interest on bonds 14 1,281,437.58
Bank intersst 1.4 13,195.02
Othar incoma 12 268,197.00
Total income 1,562 830.00
Expenses
Distributor fees 7 121031121
Service Adviser fees 9 371,142.58
Administrator fees 5 185,568.65
Custodian fees 6 92 790,67
Notes Dealing Agent fees 4 74,227.87
Manager fees 3 55672.07
Legal expenses 2757748
Professional expenses 21,135.40
Trustes fees 2 18,556.54
Agent Comnpany fees ] 18,556.54
Printing and publishing expenses 17,249.96
Safekeeping fees 14,530.96
Transaction fees 292,66
Registration fees 60.69
Total expenses 2,107 673,48
Net investment gah.-"ﬁnu] {544,843.48)

The accompanying notes are integral part of these financial statement.

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

Statement of operations and changes in net assets for the year ended February 28, 2025
{continued)

(Expressed in US dollars)

“Notes UsD

Net investment gain/(loss) (544,843.48)
Net realised gain/(loss) on

Foreign exchange 15 (4,751.79)

Investments 12 (3,433,070.26)
Netinvestment gain/(loss) and net realised gain/(loss) for the year (3,982 665.53)
Net change in unrealised appreciation/(depreciation) on

Investments 12 9,323 ,644.99
Netincrease /(decrease) in net assets as a result of operations 5,340,979.46
Movement in capital

Repurchases of units (18,338,593.47)
Net movement in capital (18,338,593.47)
Net assets at the beginning of the year 163,531,302 .05
Net assets at the end of the year 150,533 ,688.04

The accompanying notes are integral part of these financial statement.

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

Statistical information

Number of units ouhrlamﬁm at the end of the year

February 28, 2023 2,236,765
February 29, 2024 1,980,247

Urits issued -

Units repurchased (220,127)

February 28, 2025 1,760,120
Total net assets at the end of the year usp
February 28, 2023 181,424,126.22
February 29, 2024 163,531,302.05
February 28, 2025 150,533,688.04

“Net asset value per unit at the end of the year USD
February 28, 2023 81.11
February 29, 2024 §2.58
February 28, 2025 85.52

The accompanying notes are integral part of these financial statement.

107/205
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Notes to the financial statements

{As at February 28, 2025)

Note 1 - Significant accounting policies

1.1 - Presentation of the financial statements

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

1.2 - Valuation of the investments in securities and other assets

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

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

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

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

Formation expenses have been fully amortised.

1.4 - Interest income

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

1.5 - Foreign currency translation

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

exchange rates prevailing at the transaction dates.

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

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

Notes to the financial statements (continued)

{As at February 28, 2025)

Note 2 - Trustee fees

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

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

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

Note 3 - Manager fees

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

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

Note 4 - Notes Dealing Agent fees

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

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

Note 5 - Administrator fees

The Administrator is entitlied to receive, out of the assets of the Series Trust, a fee at the rate of 0.10%
per annum of the Fee Amount until the Note Maturity Date or the Early Termination Date (whichever
happens first) and payable monthly in arrears with a minimum of EUR 10,000 per annum.

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

Notes to the financial statements (continued)

{As at February 28, 2025)

Note 6 - Custodian fees

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

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

Note 7 - Distributor fees and upfront fee

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

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

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

Note 8 - Agent Company Fees

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

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

Note 9 - Service Adviser Fees

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

The Manager shall discharge reasonable out-of-pocket expenses payable to the Service Adviser out of
the Series Trust's assets,
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Notes to the financial statements (continued)

{As at February 28, 2025)

Note 10 - Termination Expenses

The Series Trust had created a cash reserve at the launch of the Series Trust in order to cover all fived
fees during the Series Trust's lifetime and being set to be amortized linearly on a daily basis. However,
it appeared that as a consequence of the fund setup, repurchases mechanically reduced the remaining
amount of the cash reserve due to redeeming investors unintendedly receiving an unamortized portion
of the fixed fees at repurchase. This situation was deemed detrimental and unfair to remaining
investors due to the characteristics of this capital protected fund. Considering this situation, the
Manager decided on May 12, 2023 to change the amortization method, and book all costs and expenses
related to the termination of the Series Trust, the estimated amount to the total of JPY 1,046,000, EUR
27,500 and USD 14,250 on May 17, 2023,

Note 11 - Fees associated with the Notes

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

Note 12 - Other income

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

Note 13 - Taxation

Cayman Islands

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

Other countries

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

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

Note 14 - Terms of subscription and repurchase of units

Units of the Series Trust are not available for subscription.

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

{As at February 28, 2025)

Note 15 - Related party transactions

The Trustee, the Manager, the Administrator and Custodian, the Service Adviser, and the Distributor

are considered as related parties to the Series Trust. Related party fees are recorded in the statement
of operations and changes in net assats.

MNote 16 - Subseguent events

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

Schedule of investiments as at February 28, 2025

(Expressed in US dollars)

Nominal Description Currency Cost Fair value  Ratio™

Other transferable securities
Medium term notes UsD LED %
176,012,000  SIGNUM MILLENIA IT LTD 0.69 26MAR30 UsD 17192658698 14851892560 9B.66
Total medium term notes 17192658698 14851892560 9B.66
Total other transferable securities 171926,586.98 148,518 92560 9B.66
Total investments 171926, 586,98 148,518,925.60 98.66

Classification of investments as at February 28, 2025

Classification of investments by country and by economic sector

Country Economic sector Ratio (%)*
n Islands

Other Financial Service Activities, Except Insurance And Pension Funding N.E.C. 93.66

93.66

Total investments 98.66

(*) Weight of the fair value against the net assets expressed in %.

The accompanying notes are an integral part of these financial statements,
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2024 29
2020-03
2024 29
193,428,350.42 1.2 160,697,044 .05 23,270,539
7 2,729,976.04 395,328
575,235.51 83,300
337,744.18 48,909
164,339,999.78 23,798,075
652,944.90 94,553
10 51,043.46 7,392
21,173.21 3,066
20,724.28 3,001
2 19,358.71 2,803
12,232.33 1,771
10,188.01 1,475
9 9,784.04 1,417
5 4,892.52 708
6 2,445.28 354
4 1,957.00 283
3 1,466.76 212
8 487.23 71
808,697.73 117,108
163,531,302.05 23,680,968

1,980,247
82.58 11,958
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2020-03
2024 29

1.4 1,467,134.06 212,456
1.4 16,755.52 2,426
12 360,939.20 52,268
1,844,828.78 267,150
7 985,215.23 142,669
9 426,179.54 61,715
5 213,090.36 30,858
6 106,541.62 15,428
4 85,240.50 12,344
3 63,923.43 9,257
10 51,897.53 7,515
29,472.56 4,268
21,305.07 3,085
8 21,305.07 3,085
20,672.22 2,994
16,792.89 2,432
14,195.47 2,056
1.3 1,555.73 225
299.34 43
2,057,686.56 297,974

(212,857.78) (30,824)
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2020-03
2024 29

(212,857.78) (30,824)

1.5 (4,520.51) (655)

1.2 (4,525,054.98) (655,273)

(4,742,433.27) (686,752)

1.2 7,751,681.65 1,122,521

3,009,248.38 435,769

(20,902,072.55) (3.,026,829)

(20,902,072.55) (3.,026,829)

181,424,126.22 26,272,028

163,531,302.05 23,680,968
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5,000 0.05
0.25
2020 30
2.00 2020 31
0.01
0.20
10
2023 12 2023 17

1,046,000 27,500 14,250
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Quantic Trust - Target Early Termination Smart Brain Fund 202003

Statement of net assets as at February 29, 2024

{Expressed in US dollars)

Notes ush_
Assets
Investments at market value (cost USD 193,428,350.42) 12 160,697 044.05
Upfront fees 7 2,729,976.04
Cash at bank 575,235.51
Irvestment sold receivable 33774418
Total assets 164,339,959.78
Liabilities
Units repurchases payable 652,944.20
Termination expenses payable 10 51,043.46
Professional expenses payable 21,173.21
Legal expenses payable 20,724.28
Trustee fees payable 2 1935871
Distributor fees payable 7 12,232.33
Printing and publishing expenses payable 10,188.01
Service Adviser fees payable 2] o 784.04
Administrator fess payable 5 4,892.52
Custodian fees payable 6 2,445.28
Notes Dealing Agent fees payable 4 1,957.00
Manager fees payable 3 1,466.76
Agent Company fees payable B 487.23
“Total liabilities 808,697.73
“Total net assets 163,531,302.05
Hurnber of units cutstanding 1,980,247
Net asset value per unit 82.58

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

Statement of operations and changes in net assets for the year ended February 29, 2024

(Expressed in US dollars)

Notes usp
Income
Interest on bonds 14 1,467,134.06
Bank intersst 14 16,755.52
Other income 12 360,939.20
“Total income 1,844828.78
Expenses
Distributor fees 7 985,215.23
Service Adviser fees 9 426,179.54
Administrator fees 5 213,090.36
Custodian fees (] 106, 541.62
Motes Dealing Agent fees 4 85,240.50
Manager fees 3 63,923.43
Termination expenses 10 51,897.53
Legal expenses 29.472.55
Trustee fees 2 21,305.07
Agent Company fees 8 21,305.07
Frofessional expenses 2067222
Printing and publishing expenses 16,792 89
Safekesping fees 14,195.47
Formation expenses 13 1,555.73
Transaction fees 29934
_Total expenses 2,057,686.56
Net investment loss (212,857.78)

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

Statement of operations and changes in net assets for the year ended February 29, 2024
(continued)

(Expressed in US dollars)

Notes usp

Net investment loss (212, 857.78)
Net realised

Loss on foreign exchange 15 {4,520.51)

Loss on investments 12 (4,525,054.98)
Net investment loss and net realised loss for the year (4,742.433.27)
Met change in unrealised

Appreciation on investments 12 7,751 68165
Net increase in net assets as a result of operations 3,009246.38
Movementin capital

Repurchases of units {20,902,072.55)
Net movement in capital {20,902 ,072.55)
Net assets at the beginning of the year 181,424,126.22
Net assets at the end of the year 163,531,302.05

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

Notes to the financial statements

{As at February 29, 2024)

Note 1 - Significant accounting policies

1.1 - Presentation of the financial statements

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

1.2 - Valuation of the investments in securities and other assets

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

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

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

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

Formation expenses have been fully amortised.

1.4 - Interest income

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

1.5 - Foreign currency translation

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

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

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

Notes to the financial statements {continued)

{As at February 29, 2024)

Note 2 - Trustee fees

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

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

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

Note 3 - Manager fees

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

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

Note 4 - Notes Dealing Agent fees

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

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

Note 5 - Administrator fees

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

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

Notes to the financial statements {continued)

{As at February 29, 2024)

Note 6 - Custodian fees

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

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

Note 7 - Distributor fees and upfront fee

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

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

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

Note 8 - Agent Company Fees

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

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

Note 9 - Service Adviser Fees

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

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

Notes to the financial statements {continued)

{As at February 29, 2024)

Note 10 - Termination Expenses

The Series Trust had created a cash reserve at the launch of the Series Trust in order to cover all fixed
fees during the Series Trust’s lifetime and being set to be amortized linearly on a daily basis. However,
it appeared that as a consequence of the fund setup, repurchases mechanically reduced the remaining
amount of the cash reserve due to redeeming investors unintendedly receiving an unameortized portion
of the fixed fees at repurchase. This situation was deemed detrimental and unfair to remaining
investors due to the characteristics of this capital protected fund. Considering this situation, the
Manager decided on May 12, 2023 to change the amortization method, and book all costs and expenses
related to the termination of the Series Trust, the estimated amount ko the total of JPY 1,046,000, EUR
27,500 and USD 14,250 on May 17, 2023.

Note 11 - Fees associated with the Notes

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

Naote 12 - Other income

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

Note 13 - Taxation

Cayman Islands

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

Other countries

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

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

Note 14 - Terms of subscription and repurchase of units

Units of the Series Trust are not available for subscription.

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

Notes to the financial statements {continued)

{As at February 29, 2024)

Note 15 - Related party transactions

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

Note 16 - Subsequent events

There has been no significant event after year-end up to the auditor’s opinion which, in the opinion of
the Trustee and the Manager, requires disclosure in the present financial statements.
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2025
151,322,554.18 21,913,019
290,982.24 42,137
151,031,571.94 21,870,882
1,727,657
87.42 12,659
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2025 5,446,220 2,406
20 3,393 272,311
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2025 31
2025 31 2024 31

10,888 1,847 8,231 1,397
1,349,190 228,917 1,190,974 202,073
6,618 1,123
14,661,176 2,487,562 12,334,182 2,092,741
88,080 14,945 70,915 12,032
16,109,335 2,733,271 13,610,920 2,309,365
5,446,220 924,060 5,446,220 924,060
544,622 92,406 673,906 114,342
5,098,473 865,058 2,920,510 495,523
1,513,088 256,726 1,443,562 244,929
7,156,183 1,214,190 5,037,978 854,794
2,288,224 388,243 2,118,205 359,396
14,890,627 2,526,493 12,602,403 2,138,250
843,318 143,086 661,448 112,228
10 326,477 55,393 301,420 51,142
1,169,795 198,479 962,868 163,370

11
11 48,912 8,299 45,649 7,745
48,912 8,299 45,649 7,745
16,109,335 2,733,271 13,610,920 2,309,365
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31
2025 31 2024 31
5,285,886 896,856 4,688,515 795,500
16,812 2,852 5,531 938
(462,858) (78,533) (418,435) (70,996)
(1,833,204) (311,040) (1,521,982) (258,235)
(1,512,206) (256,576) (1,241,024) (210,565)
(131,814) (22,365) (128,951) (21,879)
(40,866) (6,934) (45,177) (7,665)
(90,948) (15,431) (83,774) (14,214)
(27,150) (4,607)
(162,034) (27,492) (152,007) (25,791)
(445,693) (75,621) (294,751) (50,010)
469,420 79,646 366,465 62,178
(742,138) (125,919) (707,138) (119,980)
2,288,224 388,243 2,118,205 359,396
2,288,224 388,243 2,118,205 359,396

137/205



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2025 31
1992 27
2010 12 17 2010 125
2013
2013
2011 2011 61
2025 31

2.1

2.2

2.3

138/205



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

5,096 5,09 (4,234) (4,679) 862 417
15,697 21,561 (8,328)  (11,090) 7,369 10,471
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14,607,124.48
54,051.81
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272,311 5,446,220
31 2024 31
99,486 2022 31
83,706
5,446,220 673,906 2,920,510 1,443,563 4,364,072 2,118,205
(129,284) 2,177,964 69,525 2,247,489 (2,118,205)
2,288,224
5,446,220 544,622 5,098,473 1,513,088 6,611,561 2,288,224
5,446,220 574,420 999,124 1,474,712 2,473,836 1,989,722
99,486 1,921,386 (31,150) 1,890,236  (1,989,722)
2,118,205
5,446,220 673,906 2,920,510 1,443,562 4,364,072 2,118,205
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2025 31 2024 31
326,477 301,420
326,477 301,420
31
2025 31 2024 31
48,912 45,649
48,912 45,649
2025 31 2024 31
5,280,886 4,688,515
5,000
5,285,886 4,688,515
2024
2411 2024 10
0.03
2024 10 22
0.04
0.023
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462,858 418,435
462,858 418,435
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SMBC Nikko Investment Fund Management Company S.A.

Balance sheet as at March 31, 2025

(expressed in euro)
Mote(s)  March 31,2025  March 31, 2024

FEI'R ELK
ASSETS
Fixed assets
= Tungible asscls
&) Other fixtures and fittings, tools and equipment 3 10 588 8231
Current assets
- Debtors
Trade dehtors
- becoming due and payable within one year 4 1 349 190 1 193974
Oither dehtors
- becoming due and payable within one year - 6618
- Cash at bank and in hand 5 14 661 176 12 334 182
Prepayments 88080 20915
Total assets 16109335 13610920
LIABILITIES
Capital and reserves
- Subscribed capital & 5446 220 5 446 220
= Reserves
= legal reserve 7 544 622 673 906
« ather reserves, including the fair value reserve
ajother available reserves 5008 473 2920510
blother non available reserves & | 513088 | 443 5682
7156183 50374978
- Profit or loss for the financial year 2288224 2118205
14 B9 627 12 602 403
Frovisions
= Prowisions for taxation g 243 31% Aol 448
- Orther provisions 10 326 477 301 420
I 169 795 N2 B6B
Creditors
- Trade creditors
becoming due and payable within one year 11 = -
= Oher credilors
- Social security authaorities 11 A8 912 A5 649
48912 — 35 649
Total Capital, Reserves and Liabilities 16 109 335 13610 920

The avcompany ing notes form an integral part of these annual accounts.
7
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SMBC Nikko Investment Fund Management Compuny S.A.
Profit and loss account for the year ended March 31, 2025

(expressed in euro)
Note(s)  March 31,2025 March 31,2024
ElIR EUR
Net turnover 12.1 5 185 886 4 688 515
Other operating income 132 16 812 5531
Raw materials nnd consumables and other external
EXpenses
b) Orher extemnal expenses 122 (462 R5H) (418 435)
Stafl costs {1 B33 204} {1 521 982)
- Wagzes and salaries (1512 206) (1241 024)
- Social security costs (131 814) (128 951)
= Relating io pension (0 S {45 177}
- (ther social security costs {50 948) 183 774)
- Supplementary Sceial costs (27 150) -
- Other staff costs (162 034) (152 007)
Other operating expenses 13.1 (445 693) (294 751)
Other interest receivable and similar income 469 420 366 465
Interest pavahle and similar expenses = -
Tax on profit or loss (742 138) {707 138)
Priofit or Joss alter faxation 2288224 L 118208
Other taxes ] "
Profit for the financial year 2288224 2118 208

The accompanying notes form an integral part of these annual aceounts,
3
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annnal accounts for the vear ended March 31, 2025
Note 1 - Activity

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

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

As at March 31, 2025, the Company manages 6 investment funds: Nikko Money Market
Fund, Nikko (lobal Funds, Quantitative Multi-Strategy Program [1 (For Qualilied
Institutional Investors) (“QMS [1I"), Premium Funds, Nikko World Trust and Quantic Trust.
Note 2 - Significant accounting policies

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

2.1 - Foreign currency translation

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

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

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

Short-term debtors and creditors are translated on the basis of the exchange rates effective
at the balance sheet date.

Differences in total amounts may arise as a result of rounding.
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2025 (continued)

Note 2 - Significant accounting policies (continued)

2.1 - Foreign currency translation (continued)

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

exchange.

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

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

1.1 - Currcnt debtors

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

2.3 - Provisions for liabilitics and charges

Provision for liabilitics and charges are intended to cover losses or debts, the nature of which
is clearly defined and which, at the date of the balance sheet, are either likely to be incurred
or certain to be incurred but uncertain as to their amount or as to the date on which they will
arise.

1]
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2025 (continued)
Note 4 — Trade Debtors

Trade Debtors as at March 31, 2025 and March 31, 2024 represent management fees
receivable.

Note 5= Cash at bank and in hand
Cash at bank included EUR 14,607,124.48 of funds deposited within SMBC Group and EUR
54,051.81 deposited within BIL, with no restricted cash.

Note 6 - Subscribed capital

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

The Company did not acquire any of its own shares during the year ending 31 March 2025
nor during the year ending 31 March 2024,

The current sole shareholder of the Company, is SMBC Nikko Securities Inc.

Note 7 - Legal reserve

Under Luxembourg law, the Company is required to transfer to the legal reserve a minimum
of 5% of its net profil cach vear until this reserve equals 10% of the issued share capital,

I'he legal reserve is not available for distribution.
A transfer of EUR 99 486 was made in respect of the profit from the year ending 31 March
2023 (EUR. 83 706 in respect of the profit from the year ending 31 March 2022).

12
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2025 (continued)

Note 8 - Capital and reserves

Legal Special tax Result for the
Capital etz Reserve rosorve  Dther reserves year

i @) (1) +(2)
EUR EUR ELR FITR EUR EUR
Balance at March 31, 2024 5440 220 673 904 2920510 1 443 563 4364 072 2118205
Allocution of the result - (129 284) 2 177 964 69 325 2247 489 (2 118 205)
Drividend distributed - - - - - -
Result fior the financial year - - - - = 2288274
Balance at Merch 31, 2025 5446220 544 622 5098 473 1513 08& 6611 561 2288224
Legal Special tax Result Tor the
Capital reserve Reserve reserve  (ther reserves year

(1 (2 (=2
ELR EUR ELR ELR ELR EUR
Balance at March 31, 2023 5440 220 574 420 999 124 1474712 2473 8336 1989722
Albcation of the result - 99 486 1921 386 (31 150} 1 890 236 (1989 722)
Dividend distributed - - .
Resull for the Gnancial year - - - - - 2118205
Falance &t March 31, 2024 5446 220 673 906 2920 510 1 443 562 4 564 072 2118205

13
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the vear ended March 31, 2025 (continued)
Note § - Capital and reserves (continued)
The Company reduced the Net Wealth Tax (NW'1) liability in accordance with the tax
legislation. In order to comply with this legislation, the Company decided to allocate under
non available reserves (item “special tax reserve™) an amount that corresponds to [ive limes
the amount of reduction of the Net Wealth Tax. This reserve is non-distributable [or a period
of five years.
Note 9 — Provision for taxation
The Company is a corporation subject to Luxembourg corporate income tax, to municipal
business tax and net wealth tax.

Tax liabilities are recorded under “Provisions for taxation™ in the balance sheet.

Note 10 — Other provisions

March 31, 2025 March 31, 2024

EUR EUR
Provision for general expenses 326 477 301 420
326 477 301 420

Note 11 - Other creditors
Other creditors as at March 31, 2025 and March 31, 2024 are analysed as follows:

March 31, 2025 March 31, 2024

EUR EUR
Provision for preferential creditors (social 48 912 45 649
security)

45912 45649

Note 12 - Net turnover and other external expenses
12.1 - Net turnover

March 31,2025 March 31, 2024

EUR EUR
Management [ces 5280 886 4 688 515
Legal fees received 5000 -

S285 886 4688515

The Management fee rates applicable as at March 31, 2025 arc as follows:

14
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2025 (continued)

The Company receives from Premium Funds - Global Corporate Bond, Premium Funds —
Schroder Japanese Equity Fund, Premium Funds — Wealth Core Portfolio Conservative
Type, Premium Funds — Wealth Core Portlolio Growth T'vpe, Premium Funds - Global Core
Equity Fund, Premium Funds — Global Core Bond Fund, Premium Funds — Wealth Core
Portfolio Advanced Type, Nikko World Trust — European Luxury Equity Fund, Nikko
World Trust — Global CB Fund (terminated on 30 August 2024), Nikko World Trust -
Denmark Covered Bond Fund (US> Hedged), Nikko World Trust — Global Trading
Opportunity Fund, Nikko World Trust — Bridgewater Macro Strategy Fund, Nikko World
Trust - CLO Issuance Strategy Fund, Nikko World ‘I rust — Brookfield Real Estate Income
‘I'rust Fund and Premium Funds — US Capital Plus 2411 (Investing in a Barclays Bank PLC
Mote) (launched on 10 October 2024), an annual management fee of 0.03% of the net asset
value of these sub-funds during the relevant month. The fie is paid monthly.

The Company receives from Nikko World Trust — BX Lilc Sciences (launched on 22
October 2024), an annual management fee of 0.03% of the nel asset value during the relevant
quarler. The fee is paid quarterly.

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

The Company receives from Nikko World Trust — World Hybrid Securities Fund an annual
management fee at the rate of 0.023% of the net assel value of this sub-fund during the
relevant month. The fee is paid monthly. The series trust terminated on 17 September 2024,

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

The Company receives from QMS 1I an annual management fee at the rate of 0.03% of the
nel assct value of this fund during the relevant month. The fee is paid quarterly.

The Company receives from Quantic Trust — Target Early Termination Smart Brain Fund 2020-
03 a fee at the rate of 0.03% per annum of the produet of (i) the initial issue price of the sub-
fund and (ii) the number of outstanding units in issuc as of the relevant valuation day payable
monthly in arrears.

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

The Company receives from Nikko Money Market Fund at the end of cach quarlcr an annual
management fee calculated as follows:

- “GYLOE” (Gross Yield Less Other Expenses) means a rate calculated daily by the
Company, which shall be equal to the gross yield of the fund less the rate of daily
amortization amount of expenses other than fees payable to the funds® related parties and -

15
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2025 (continued)

- “GILOE" (Gross Income Less Other Expenses) means an amount, calculated daily by the
Company, which shall be equal Lo the difference between:

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

(b) the daily amortisation amount of expenscs other than fees payable to the fund’s

related parties. .
In case daily GYLOE is below 1% per annum, the fee payable to the Company is 1% of the
GILOE. In case daily GYLOE is 1% p.a. or above and below 1.5% p.a., the fee payable to
the Company is 0.02% p.a. of the net asset value of a sub-fund accrued on and calculated
daily. In case daily GYLOE is 1.5% p.a. or above, the fee pavable to the Company is 0.03%
p.a. of the net asset value of a sub-fund accrued on and calculated daily.

12.2 - Other external expenses

March 31,2025 March 31, 2024

EUR EUR
Other expenses 462 858 418 435
402 858 418 435

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

Note 13 - Other operating expenses and other operating income
13.1 - Other operating expenses

March 31,2025 March 31, 2024

EUR EUR
Other administrative expenses 445 693 294 751
445093 224751

This balance is comprised of travel expenses, training expenses, IT, rental expenses, etc. in
which financial information services amounted to EUR 159.098.88 (2024: EUR 27,510.99).

13.2 - Other vperating income

March 31, 2025 March 31, 2024

EUR EUR

Adjustment other provisions from previous vears - 35
Cash from liquidated [nvestment funds 3662 18
Other 13 150 1 922
16812 S531

MNote 14 - Staff and directors
14.1 - Directors

Mr Hironaori Hattori resigned on 31st May 2024,
16
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2025 (continued)

Mr. Kyosuke Makiyama resigned on 24th June 2024 and Mr Kazunari Hashimolo was
appointed on 24th June 2024

Director’s fees are part of the other operating expenses.

The number of directors having been mandated during the financial year was as follows:

March 31, 2025 March 31, 2024
4

Directors 5

14.2 - Personnel

The number of personnel employed as at March 31, 2025 and March 31, 2024 was as
follows:

March 31, 2025 March 31, 2024

Senior Management 3 3
Middle Management 2 &
Employces 14 4
M. 9

Mote 15 — Subsequent events

One new sub-fund (Nikko World Trust — Japan N Bear Fund) has been filed in Cayman
Islands on 24 April 2025.
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Independent Auditors Report

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

We have audited the financial statements of Quantic Trust - Target Early Termination Smart Brain Fund 202003 (the
“Series Trust”), which comprise the statement of net assets, the statistical information and the schedule of investments as
at February 28, 2025, and the statement of operations and changes in net assets for the year then ended (all expressed in
US Dallars) (together “the financial statements’), and the notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Series
Trust as at February 28, 2025, and of the results of its operations and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luxembourg.

Basisfor Opinion

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

Other Information

The Trustee and the Manager are responsible for the other information. The other information comprises the information
stated in the annual report, but does not include the financial statements and our Auditor’s report thereon.

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

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

Responsihilities of the Trustee and the Manager for thefinancial statements

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

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

Those charged with governance are responsible for overseeing the Series Trust's financia reporting process.
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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 ISAs
as adopted by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of userstaken on the basis of these financial statements.

As part of an audit in accordance with ISAs as adopted by the CSSF, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Series
Trust's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Trustee and the Manager.

Conclude on the appropriateness of the Trustee and the Manager’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Series Trust's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our Auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our Auditor's report. However, future events or conditions may cause the Series
Trust to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Deloitte & Touche

July 25, 2025
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To the Shareholders of

SMBC Nikko Investment Fund Management Company S.A.
2, rue Hildegard von Bingen

L-1282 Luxembourg

Luxembourg

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

Opinion

We have audited the annual accounts of SMBC Nikko Investment Fund Management Company S.A. (the “Company”),
which comprise the balance sheet as at 31 March 2025, and the profit and loss account for the year then ended, and notes
to the annual accounts, including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give atrue and fair view of the financia position of the Company as
at 31 March 2025, and of the results of its operations for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the annual accounts.

Basis for opinion

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

Other information

The Board of Directors is responsible for the other information. The other information comprises the information stated
in the annual report including the management report but does not include the annual accounts and our report of the
“réviseur d'entreprises agréé” thereon.

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

In connection with our audit of the annual accounts, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the annual accounts or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report this fact. We have nothing to report
in this regard.

Responsibilities of the Board of Directors for the annual accounts

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

In preparing the annual accounts, the Board of Directorsis responsible for assessing the Company’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.
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Responsibilities of the “réviseur d entreprises agréé” for the audit of the annual accounts

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

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

we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s interna control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors.
Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ahility to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the “réviseur d entreprises agré€” to the related
disclosures in the annual accounts or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our report of the “réviseur d entreprises agré€’. However,
future events or conditions may cause the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and
whether the annual accounts represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

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

Luxembourg, 25 June 2025 KPMG Audit S.ar.l.
Cabinet derévision agréé

Mirco Lehmann
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Independent Auditors Report
To the Trustee of Quantic Trust - Target Early Termination Smart Brain Fund 202003
Opinion

We have audited the financial statements of Quantic Trust - Target Early Termination Smart Brain Fund 202003 (the
“Series Trust”), which comprise the statement of net assets, the statistical information and the schedule of investments as
at February 29, 2024, and the statement of operations and changes in net assets for the year then ended (all expressed in
US Dallars) (together “the financial statements’), and the notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Series
Trust as at February 29, 2024, and of the results of its operations and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luxembourg.

Basis for Opinion

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

Other Information

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

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

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

Responsihilities of the Trustee and the Manager for thefinancial statements

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

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

Those charged with governance are responsible for overseeing the Series Trust's financial reporting process.
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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 ISAs
as adopted by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of userstaken on the basis of these financial statements.

As part of an audit in accordance with ISAs as adopted by the CSSF, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Series
Trust's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Trustee and the Manager.

Conclude on the appropriateness of the Trustee and the Manager’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Series Trust's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our Auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our Auditor's report. However, future events or conditions may cause the Series
Trust to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Deloitte & Touche

August 14, 2024
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