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Dlracters Rapert

Far the year ended 30 funa 2021

Directors' Report
The Directors ars pleased 1o prasent the rirth Annual Repart of Metatron Capital SICAV ple covenng the year endad Juns 30th 2021
Prncipal activities

Metatron Capital SICAV plc {the Funds” or the “Company”) 15 a collective investmant schems sstabished and hcensed undar tha jaws of Malta having campany registraben
number SV 477 vath its registered office stuated at Vision Exchange Buikling Tarntonals Street Zona 1 Gentral Business Distnct Birwkara CBD 1070 Malta The Funds are salf
managed and the overall investment strategy and paramsters for the curment Funds are determined by the Companys Investment Committes dunng regular mestings heid
pancdically in Malta

Dunng the Anancial ysar under raview the composhon of the Investment Committes and the compositon of the Boarg of Directars has not changed Tha Directers of the
Company whao held office dunng the year under review are listed on page 2

The implemantation of the Company s invastment strategy and day-to-day management of the Funds has been assigned by the Soard in terms of & wntten agresment to the
authonsad Fortfole Managars The usual nsk managament procaduras nvolving the proper monitenng of nsks and sensitivibes are performed on a daily basis

Review of busineass developmants and financial position

The Company had thres funds as of June 30th 2021 — namely Metatron Global Macro Fund {MGMF)  Maetatron Long-Short Equity Fund (MLSE) and Matatron Long-Term Equity
Fund (MLTE)

Dunng the twefve months under review the Cempany has generated from s operations a net increasa in assats attinbutable to redesmable participating sharehciders amounting
ta €32 031 418 Net assets attnbutable to redesmable participating shareholders as at June 30 2021 thus reachsd a total of €151 259 416 The total nat assets atinbutable to
redeamable parhicipating sharaheldars increased from €87 8 million in 2020 to €151 3 milion 1n 2021 This iIncrease was mainly dus to the positive performance of MLTE dunng
the penod as wall as the significant inflows of new capitat saurced from a number of nvestors to MLTE

On the admimistratve side the autsourcing of addonal suppert to Poertfolio Managers and internal developmani of tools continued covenng a range of achvibes, fine-tuning
current operatonal tocls and supporting and improving the investment procassss Directors have also done the raview of Depositary Sparkasse Bank Malta as its key services
provider with the special focus on safekeeping and segregation of assets The bank has preparac a spscial memo in this regard which was reviewsd by the Metatron lsgal
counsel

Despite the pandemi the Company registered continuing interest from High Net Worth [ndividuals both directly but also through a number of distributors  Promotional activibes
are being inc gly focused on P on with distnibutars Portfolo managers and directors will however contnue developing therr individual promotonal efferts Qbtaining
the AIFM licance followed by tha notification in several EU countnes enabled tha Company to further broaden the promotional actvibes Regionally the cors of the distnbution will
stay in the Czech Republic and Skivakia

The Company has recenved the following derogations from MFSA

1) internal Audit Carogation — Granted an 7 July 2020 and sxprres on 3 July 2022 and
) Ramuneraticn Derogaticn — Granted on S May 2021 and expires on 18 Nevembaer 2022

The directors and founder shareholdars are also well aware of the fact that many pecple hava been affected negativaly by the pandemic That s why founder shareholders and
directars have decided to make donatons frorm Campany profits to four selected registared chanty arganizatons to try to mitigate the negative impact of the pandemic
List of pnncipal nisks and uncertainbes

The managers consider the following key nsks to its business

Loss of key parsonnel Given the cuent size of its operatons the Company does not have a substitute for every key siaff member However the kay portfolio managers.

are atsc the owners of the Company so the nsk of loss of persannel affecting the performance 1s imited

Redsmption by & major investar Concentrabion nsk affects manly Matatron Global Macre Fund but would not affect the cther funds as the investar base i1s diversified

Loss of a major distributor Atthe momaent the Company has just one key external distnbutor |ts departure could negatively affect the assets under management The
Dirnctors are tryng te $ign contracts with maore distibutors m an attempt to dvaraify or reduce depsndancy

Major market downturn Al sub-funds of the Company have at least one market-néutral share-class which 15 being hedged against equity bsta risk Howsver this
hedgng might not be parfact or added at the nght tme The most vutnarable to this nsk 1s Metatron Long-Term Equity Fund

Exchange rate nsk Afthough sub-funds nvest into currencras cther than base currency of a particular share class sxchange rate fuctuations reiated to such sxposures
are beng hadged manly those In CZK and USD The #xchange rate exposures are therefors imited The most vulnerable to this nisk 1s Metatron Global Macro Fund

Emarging market nsk Although none of the funds specifically target emerging markets some assats of the sub-funds can be invested in emarging markats particularly
Eastern and Cantral Europe These ars manly fixed-income investments  The nsk 15 wall monitored and managed thanks to extensive knowisdge of thess marksts by ths
portfolio managers

nterast rate risk The Company monitors the interest rate nsks vary closely and manages them actively However Qiven tha sxposure to fixed interast mstruments a
sudden increase in nterest rates can affect the value of the portfolio negatively The most vulnerable to this nsk is Metatron Global Macro Fund

Credit nak Somae of the sub-funds might be expesed to nvestment nstrumants with balow-grada rating or no cradt rating at all Howevar this nsk 1s actively monitorad |t
1% not & part of nvestrent policy of any sub-fund to darve a matenal part of its return from cradit axposure

Risk from investing inte OTC derivatives Tha Company nvests into OTC danvatives only on a kmited basis and in cases where investment strategy cannot be
matanahzad through invastment intc exchange-traded dervativas

The Directors contnue to identfy and monitor the key nsks and take steps to mitigate them and thar potential negative mpact
Going concern statament

As at 30th Juna 2021 the financial position of the Company was very strong with total equity attnbutable to founder shareholders of €639 126 relative to total assets attnbutable to
founder shareholders of €883 778 whilst the total asseis and net assets attnbutable to shareholders of the investor shares of the sub-funds amounted to €187 672 158 and
€151 258 418 respechvaly The Company & also exposed to monthly cash redemplons of the Company's sharas Howsvar tha Company s listed secunies ars considerad
raadly reslizable as the majority of the sacuntes are listed on a stock axchangs In visw of the sirong capral bass, the directors do not forases any going cancern 1ssues in the
feresesable future
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Directers Rapast

Far the year ended 30 June 2021

Directors' Report (continued)
Future develepments

Tha main focus of ihe Compary 1s stil and indeed wil slweys be 10 concentrate on perfecting and smproving the investmeni processas in order 1o continué bulding e sold track
record SiMl the opan iranaparent and deisiled communication wiih mvestors 15 8 key objective both of the Oreclors and the Portfolio Managers The datarmined sffort of the
whale ieam 15 aimed at delivanng and fulfilling the Invesimeni objectives of ihe Funds 1sking intc consideration ihe appropnate nskireward balance The management has dlosely
weiched the performance of the service providers dunng ihe pandentic and ther abiity 1o operate remoisly withou! comprormising the qualty snd range of service The vanous
paria of complance mortonng pregramma have also taken into considaraien the changed stustion under which the furd operates

On 6th October 2021 Tomas Msrtinec has resigned as a porticlic manager of ihe Matatron Global Magro Furd dus o his other nvolvement v JAT Investiment Company The sub-
fund wil be managed by the Invesiment commities collectivaly untd the MFSA approvas Jura) Podracky and Pavel Redier as pertioha managers of this sub-fund

In conclusion the Directors of the Campany kelieve that the posdive histonical performance of ihe Funds supported by the recent technological improvemants which have been
sdopted by the Company togeiher with a3 AIFM status will place the Funds in 8 strong position o deliver long-term growth i asseis under managemani

Auditors

A resclution to re-appoint KPMG as the independent audriors of the Company, wall be proposad ai the forthcoming Annual General Mesting

and d {maid and prop )

d i,

Dunng the twelve months under review the Company has genaerated from s oparations a nat iINcreass in assets atr le 10 r par g shareholders amounting
10 €32 031 419 Neat assels attnbutable to redeemable parcipsting shareholders as at June 30th 2021 thus reached a toial of €151 258 416

The Direciors have declared and paid dividends amounting to €115 832 Io the founder shareholders, and dividends amounting lo €543,070 to the preferred shareholders and
€54 00D to the associste shareholders Afer the reporting penod, the Directors proposad dividends ampuring to €187 431 1o the preferrad shareholders Cwrectors are confidant
thal the sirong capital base wil allow substantaily lsrger redisirubulion of sanngs n the next accountng penoda

Standard kcance cenditions and mgulstery sanctiens

Dunng the yaar under raview thare ware no breaches of the Standard Licence Condilions and ro breachaes of ragulsicry requiremenis, which were subject ta any sdmnisirative
penalty or regulaiory sanctions

In accordance with Aricle 22 3 of tha Company 5 Articles of Asscciation all the Directors ars due to retire ai the Company s forihcoming Annual Ganeral Mesing and beng
eligible for reappoinimant intend 1o offer themsaives for re-slechion

Approved by the Board of Dractors on 311h Octobar 2021 and sigred on ns behall by

L Mark Guilaurmier
Director
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Manager's Report Furd MGMEF MILSE MLTE
Regular Reporting NAV (€ mil) 34 %64 11443 104 350
I
As all of us at Matatron strongly believe reporting on an annual basis is simply not anough Each Portfolio NAY por share T 1644 162 2738
Manager 1s therefore preparing a menthiy facisheet which includes the Manager s commants relatng to |Fy 2011-2012 117 . :
the specific Fund s monthly performance Furthermore the Managers regularly provide therr assessment {perfermance (%) _ ot
of the markets and an cuthne of their strategy by means of investment iatters which are made available to |Fr 2012-2013 se0 _ R
qualified investors after propar registration and appropnate approvals by the Company Direclors Vide  perfermanca (%} _ _ _
www metatroncapital eu FY 2013-2014 797 817 R
[erfermance(¥) | "7 - - -
In order ta establish more frequent and battar communication with nvestors distributors or ather potential FY 2014-2015
stakshcioers the Managers stil contnue to organize brwaekly confersnce calls discussing current | parfermance (%) | 'ti o "7° » 23_"“ _
performancs latest market davelopments and any matenal nsk events or markst catalysts on the honzon [gy 2015-201%
W4 alsc communicate all materal changas affecting the company and is business perfermance (%) N ; °f B '? "
FY 2016-2017 17 46
[performance (%) |
Funds overview and review of performance ¢ 20173013 .
16 13
The Table an the nght provides a basic overview of the fund statrstcs far Matatron Caprtal SICAV pic as of [Perfermance (%) | - —
June 30th 2023 Duning this challenging pencd the performance of ali thr xistng funds ovar the twelve Fr 2013-2018 %40
month penod under review, has besn postive The retums were +2 45% in the case of Metatron Long- [Pf'Termance (%) R — - -
Short Equity Fund +42 13% in the case of Matatron Long-Term Equity Fund and +22 91% in the case of w:ﬂ::f:‘?“, =109 413 514
Metatron Global Macro Fund EZOEO-ZBM - - i
229 2 45 4213
rformance (%} | I

Metatron Capital Funds - NAV per share
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The chart summanzes tha detailed performance charts for alt the existing funds since thar inception

- ad]us?ed for 2616,72017 dl\;lagndAp_;;G:Jti

compounded with same return on current

in response to COVID-18 pandamic the approach taken with investors has basn pro-activa Explaning the mpact of the situation to the economic growth and to portfolic returns
The fund did not modify its product range or services provided We would ike to also point out that the company did not expenence any operational 1ssues due to the COVID-19

pandermic

Cuning the year managsment have sls¢ laced forced closure of the account with s kay broker - |nteractive brokers In the month following this event management have
successtully replacad tha broker by cpening the accounts with new brokers that cover all traded asset classes The management contnuss o search the complex soiution that

would sven better surt the naeds of tha Matatran funds

All three Metaton Funds showed a pesitive overall psrformanca dunng the 12 month penod to 30th Juna 2021 with Metatron Long-Term Equity Fund (MLTE) and Metatron Global
Macro Furnd (MGMF) reaching éxcellent double-digt performance MGMF recording a negatva performance in the previous penod managed to reach new record highs This has
shawn that the previous cpinion of the Drectors that the negative results of the fund appear to be temporary proved to ba correct

The below table provides detaled month-by-manth performance of all the existng or recently closad funds since meepton untd June 2021 and also provides relevant detals for

the latest fiscal year
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Manager's Rapart
Far the year snded 30 June 2629

Manager's Report (continued)
Funds overview and raview of performance {continued)

The beicw table provides detaded month-by-month performance of all the existing or recently closed funds since ncaplion until June 2021 end lso provides relevant detais for
ihe Ialest fiscal year

Metatron Global Macro Fund (MGMF)

2011 Q0% Bl4K 018X 017% -020% O36% | 024% 317%
2012 | i7sw os2x oazw 0% LEEW 127K  O7TS% 113%  L7AM  1EEN 130% 191% | 10.91% a0%
2013 | gex D11% 050K O016% 132K 055N eASN O2IK  LOTX  150% 191% 176 | aaax 7a7%
2014 | 25m% 303% GHOX 144K LISK  DASK 134K BT 13I% 026X 1A% -026% | 248% [ET
2015 | amax 134% 336% -DTE% OAd%  LEDX  23L% 158X -033% #EI% Diex 025k | 2a7s 211%
2016 | paak 015% 0AS% O056% O067% 114X 045K L14EX  -060% #15% ZE3N  211% | BOLX 2.44%
2017 |osex 13w 023w 625% O&I% OEE%  D12% -028% DB4%  1E3%  #0I%  oman| 315w 317%
2018 148% -OLB% 46K 032N 413N 136N 141% OC71% -435% 333% 301K 203%K | -43E% 2.28%
2019 |217x 15M% 057% 201% 179% 093%  SAdK 026K 071X DIEN -043% OIK | 428% 1091%
2020 | a3 -472% -679% 200% -DO5% 144N 194% asan - eeex | caasx | 2zmm
2021 A% 244% 11.08%

Metatron Long Short Equity Fund (MLSE)

031%  034%

2014 |-147% z83% 08N 113% 286% 0M2% -DSI% 08I% -0MI% 055% F10% 046% | sei% wnx
2015 [oses 439% 130% 039% 0I6% 001X 132% 004K -107% Q%% -DAIK -0%1% | 95N 5%
2016 |esi% 180% -088% 180X 015% LAS% DAL D3I%  BAEX 092% 107%  185% | 47% LaT%
2017 | opesx o7em 121% #70% IOBK -066% DSA%  039% 026%  -018% 0.67% -020%] 41i% 2a6%
2012 | oz3% oss% 420% 104% 110% 43K D7S%  387% 023K 124% 114K O80% | 3A4% 7 k6%
2018 | zeaw 09BK 029% -2S5S% 160% 27BN LESN 038K LAIN GOSN 2soM 016w | saix a13%
2020 |.osax paew ozo% 248% 063%  ZEE% 272X OL1%  HIE% 002X 241K 097% | HaIM 245%
2021 | 139% #Ae% 241% 019% 143K 024% 344K

Metatron Long Equity Fund {MLTE)

153% SAE%
2015 JLIN 739K 127% DSAX 325X 177% 3 14% -549% 255% 6AIX 073N -191%) 1159% -0 14%
2016 | csow om1% a5e% BAXK ZOIN  L3s%  284% 031% 010K 237% 227% 005K | 119% 17 46%
2017 171% 507K 151X 3ISEX 32N 1a1% B1IX 010% 344% 433% 23% OS5 | 2B TEX 1613%
2013 |agew 273K 108X 030X 702X 1A%  3ZI 101K 17IN  7eAN 15Z% 1e1a%] $1o% 140%
2019 |aesx s17m 13 531N 3TI% 4SSN 100K D8I% G55 064N 432% 216 | 3441% 5 14%
2020 |.aiew 725% 926k 1041% S81%  1SSK  SEIN ILaK  L96%  195% 101s% 451k | a7asx| 421w

2021 | ossx 205% 565% 434%  L1i%  Z201% 17 56%

The Directors of the Company and the Portiolio managers are available to provide further details to interesied parhes about any spacric fund its mvestment objeclves and
strategies

31st 2021
Mrahel, Malta
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Directors' Responsibility for the Financlal Statements

The Comparues Act 1995 (Chapler 336 Laws of Maha) (the "Act) requires the direciors of Melatron Capital SICAV ple (the “Company”) 1o prepare financisl stalements for each
financial penod which give & true and fur view of the financial positton of the Company s 81 the snd of the financial penod and of the profil or loss of the Company for that penod
In accordance with the reguirements of Internatonal Financal Reporting Standards a3 adopted by tha EU {IFRSs)

The directars are responsible for kesping proper accounting records which discdose with ressonable accurscy, sl any trme  the financial posiion of the Company and 1o enable
tham 1o ensure thal the financal siataments have bean properly prepared in accordance waih the provisions of the Act

The direciors are alsc responsible for safeguarding the assets of the Company and hence for laking resscnable steps for the preventon and deiackon of fraud and olher
Iregulanes

The directors through oversight of [] i, are resp ble to erisure thet the Company establiahes and maintans ntemal control 1o provide reasonable assurance with
regard to rekabiity of financial reporing  effectivensess and efficency of operations sn¢ compliance with apphkcabla laws and

Management 15 reaponsible, with overmghl from the diractors to establish a control environment and mamtan pohoes and procedures 1o assist in achieving the objeciive of
ensunng a5 far as possible, the ordardy and afficent conducl of the Company s business  This responsibidity includes esimbishing and maintaining controls pertaining to the
#nis in those financial statemanis In

Company 3 objeclive of prepanng financial staiements s required by tha Act and managmg nsks that may give nse to matenal missial
deterrnirung which contrels 1o mplemant 10 prevent and delect fraud management consider the nsks thai the financial sistements may be matenally misstated o5 2 result of fraud

Signed on bebalf of the Board of Directors by

Mark Guilaumier
Durector
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Metairan Capltal SICAV pic
Netes ¢ Financlal $talements
Far the year anded 30 Jupe 2021

1 Reporting Entity

Metatron Capital SICAV pic ( tha Company ) 1s a collective nvestment schems orgarized as an apan-snded mult-fund putiic hrmited Company with vanable share capital Tha
Company was registered on 20 Apnl 2011 under the Comparves Act 1995 (Chapter 388 Laws of Mafta) and 1s hcensed and reguiated by the Malta Financial Services Authonty
having Licence Numbar CIS/177H under the Investment Services Act 1984 (Chapter 370 Laws of Malta) as a Professicnal Investor Fund The Company was subsaqently
canverted Nl a sel-managed Alernatve investment Fund (and licensed as) an 4 Ssptember 2018

The Compary 1s the reporting entity and compnses ail tha actvibws of Metatron Capital SICAV plc as the entity with the separate legal personaity The Statutory Financial
Statements are thos# preseniad for the Company The sub-funds are an integral part of that entty as thess do not have separate legal personalty

In accordance with the rejsvant local practice the financial statement caption amounts in the primary financial statemaenis are also presented n a segregated format those
amounts attrbutable 1o the founder sharehclders and those amounts attnbutable to sharaholders of the investor shares (segregatad by the specfic sub-fund} Also in
accordance with local practice where appropnate disclosures (n the notes in tha financial statements are segregated by sub-fund Such pressntation of the financial statements 1s
ronethelass not a statutory requirement

As at 30 June 2021 the Company had three (3) Sub-Funds namaly Matatron Global Macre Fund (*Global Macro®) Metatron Long-Short Equity (*Long-Short Equity™) and Metatron
Long-Tarm Equity Fund (“Long-Term Equity’)

Two of the Compary’s sub-funds namaly Long-Short Equity and Long-Temm Equaty are ksted on the Malta Stock Exchange Long-Term Equity sub-func agmitied to trading on the
Malta Stock Exchange on 30th June 2021

Each Sub-Fund has its own investment cbjectve and stratagy
Global Macro

Investrment Cbeclive
The objective of the Metatron Glabal Macro Fund 1s the maintsnanca of vatue and the achievement of a balanced [ong-term caprtal appreciation with downside prolecton

lnvestment Strategy

The Sub-Fund manly invests in hsted financial instrumants world-wide ncluding emerging markets and partculardy in bonds equibes futures and options dencmmnated n major or
local currencwrs However a strong smphasis wall be given to the liquidity of the underyng posrions

The Sub-Fund may sesk (o shelter s portfolio from market movemants by hedging its nvestment posiions on an individual or conschidated basis from time to tme n crder to
snsure a minimum nsk alement the Sub-Fund wil focus on managing the depth of patential drawdown and will adopt & clear set of rules to determine tha maximum sxposure In
view of the performance of the investmant portfoha

Any current liquidity might be depesited with banks on short te mic-term basis
Leng-Short Equity
Investrment Cbyecive

The cbjective of the Metatran Long-Short Eguity Fund 1$ o achieve substantal capital appreciaton through fundamantally drven value onented investing i isted financral
mstruments including shares ETFs ophons futures fixed income and foreign exchange instruments The Sub-Fund may mvest in real estate via ETFs REITS or any similar
instrumants istad on recogmsed stock exchanges

Invesiman! Stratagy

The Sub-Fund will sesk to attan ds invastment cbjechive by adopting a capital appreciation investment approach with the aim of achieving capital appreciation through maeduim to
long-term fundamentally driven valus onented mnvesting techriques The Sub-Func will accordingly Invest in a selectad and diversfied portfole including shares ETFs cptions
futures fixed incoma and foreign sxchange instruments

The Sub-Fund wil not be targeting any partcular industry sector or any particular gecgraphical ragion The regional and industry expasure will be driven by actual investment
opportunity as determined by the Partfoho Manager on the basis of fundamental valuations The Sub-Fund ams lo achisve its investment objective through a tharough
fundamantally driven research that will lead to identificaton of invesiment opportunites that meet spacific nvestment critana Thesa cntena include but are not hmited to vanous
valuanen meincs such as free cash flow dividend yieid and book value as wall a5 retur/nsk potential of considered Investmants The Sub-Fund will target madium to long term
holding periad howsver the Portfoho Manager might from time to tme also engage in actve short-term trading to aiimmate the impact of sudden market fluctuatons For the
purpose of management of excess hquidity the Sub-Fund may invest in Iisted corporate bonds

Whan holding assets denominated in currencies other than the Functonal Gurrency of this Sub-Fund the resultant curency expasure could be hedged f determined necessary
by the Portfolic Manager The strong emphasis wil be given 10 bquidity of all Investment postians

Long-Term Equity
Invesiment Objectiva

The objective of Matatron Long-Term Equity Fund is to achieve lang-tarm capital appreciation over the business cycle To achieve this the Sub-Fund wil invest in wquities listed on
major develcpad markats with an intendec hokding penod of saveral years

invesiment Strategy

Tha Sub-Fund will employ fundamental bottom-up stock analysis to deliver the decirad raturns The Portfoho Manager of the Sub-Fund will conduct thorough fundamental analysis
using propretary quanttativa fundamental cntena focused on balance shest sirength operating margins fres cash flow gensration and sustainabiity of ravenues n order to
dentfy corparations with a long-term ability to delrer above-average shareholder returns

Stacks that mest such crtena wil be considersd for purchase and held for longer Investment honzons ranging in average from a few quarters to a few years The emphasis wil ba
put on long-term nature of shareholder value creation rather than on quarter-by-quartar managament moves Cnly comparies demonstrating history of several years to decacas of
above average value creation will ba considered However the Sub-Fund will not be quanttative in its nature as a purchase decision will not be made automatically once the
Company mests the selected critena Qualtative review of management and industry will be mada as a part of the portfol:o selection process Tha companiss that no longer meat
the critena sither through actans by thair managements or changes in their operating #nvironment witl be sold and removad from the kst of suitable nvestments

Availabikty of suitable nvesiments will influence the cash balance of the portfolio however the Sub-Fund is expecied to be fully nvested most of the tmes through tha cycle The
Sub~Fund will not target any particular industry sectors categones of ssuers or specific geographic locations In spite of this the bulk of tha exposure will be coming from G7
countnes
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Matatren Capital SICAY pic
Nates ta Financial Statamenis
Fer the year sndwed 30 June 2021

2 Basis of Preparation

21 Statement of compliance

The financial statements of the Company hive been prepared in accordance with international Financial Reportng Standards as acapted by the Europsan Union ("IFRS™ AR
refarances i these financial statements ta IAS IFRS or SKC/IFRIC interpretations refer to those adopted by the Eurcpean Urion

The Cormpany mantans & separate account for each Fund to which proceeds are credied and against which expensss are charged Upon redempton shareholders are
snttiad only 1o thewr proportion of the net assets held v the account ralating to the Fund n which their participating shares are designated

Tha Statemant of Financial Pesition presents assets and liabikties n incraasng order of liquidity and does not distinguish betwsen current and non-current tems  Financial assets
at far value thraugh profit or foss are mntended 1o ba heid for an ndefinte panad of tms and may be sold n response to needs for liquidity er In accordance with the Sub-
investment Manager s recommandations AN other asset and habilities are expected to be realised within one year

These financisl slatements have also been prepared and prassnted in accordance with the provisions of the Comparies Act 1995 (Chapter 385 Laws of Malis)

22 Basis of measuremant

The financial statements have bsen prepared under the histoncal cost convention except for financial instrumants at fair value through profit or lass which are measured at far
value

23 Functional and presentation currency

Thess financial stataments are presanted i surc which s the Company's functional cumrency

Funchenal currency’ is the currency of the pnmary environmant it which the Company cparates if indicators of the Primary ®Conomic émvironment are mixed then managsmaent
uses s judgemant o determing the functional currency that most fadhfully represants the econcrmic effect of underlying transactions svents and conddions The Company's
Invastments and transactons are denominated in Euro US dollars Sterkng Swiss francs ang other currencies Subscnpbons and redemptons of Invastor Shares in Metatron
SICAV plc sub-funds are denominated in Euro US Dellars and Czech Korona The performance of the Company is maasured and reperied to investors N Euro The sxpensas
(ncluding managemant faes custodian fess and administration fees) are denominated and pad mostly n Euro Accordingly managemeant has determined that the functionat
currency of the Company 1s Euro

24  Use of estimates and judgemants

The praparation of financial statements in conformity with RS requires managemant to make judgemaents estmates and assumptons that affect the apphcauon of accounting
policims and the reported amounts of assats kabilites ncome and expenses Actual results may difer from these estimates

Estmates and underlyng assumphicns are reviewed on an ongoing basis Revisians to accounting estmates are recogmized in the panod in which the estmates ars revisec and in
any fulure penods affected

Information about assumptions and estmation uncertaintes that have a signficant nsk of resultng 1N a matenal adjustment wittin the next financial year as well as cntical
Judgments in applying accounting policies that have the most significant sffect on the amounts recognized i the financial statemants are included in notes 4 and 5

3 Summary of significant accounting policies

The accountng polices applhed in these financial statements are the same as those appled in the financial statements as at and for the year endsd June 30 2020 and have been
apphed consistently throughout thase financial stataments

31 Forsign currency translation

Transactons and balances

Formgn currancy transactions are translated into the funchional currency usmg the exchange rates prevailing at the dates of the transactions or valualion whaere tems are re-
measured Monstary assets and liadites denominated in foreign currencies at the reporting date are retransiated to the functonal currency using the exchange rate prevaling at
that date Non-manetary assets and abilits denominated in foreign currencies that are measured at far valus are retransiated to the functional currency at the sxchange rate at
the date the farr valus was datermined Nt foreign exchangs di¥ ansing on | 1 of financial instrumants at far value through prafit or loss are included i the
statemant of comprehensive ncoms N the lina tem “Net ncome/(loss) on financial Instruments at fair value through profit or foss  Net formign exchange differsnces on
retranslation of other monstary assets and habiities are included in the kne tem 'Cther foreign exchanga gains{losses}

Fxl



Metatren Capital SICAV plc
Netes te Financial Statemants
For the year arled 30 June 20211

3 Summary of significant accounting policies (continued)

32 Financlal assets and financlal liabilities

Recognition and intial measurement

Financial as3eis and habilies at far valus through profit of less ("FYTPL") are recogrised when the Company becomas party to the contractual provisians of the mnstrumant
Recognition takes place on the Uade date where the purchass or sale of an mvesiment 15 under a contract whose terms require delivary of the investmen! within the tmaframa
established by the market concernad Other financial assets anc labilites are recognisad on tha date they are onginated

Classificatien

On imtal recognition the Company classifies financial assets as measured at amortissd cost or FYTPL

A financial asset s measured at amortised cost if it mests both of tha followang condians and s not designated as at FVTPL

- It1s held within a busness model whose obyective 13 to hold assets to collect centractual cash flows and

- its contractual terms give nse on specified dates to casn flows that are Solely Payments of Principal and Interest { SPPI')

Al other financial assets of the Company are measured at FVTPL

Business mode! assessmant

In making an assessmant of the objective of the business modal in which a financial asset s held the Company considars all of tha relevant informaton about how the businass is
managed including

- the documantad investment strategy and the execution of this sirategy 0 prachce This includes whather the investmaent stratagy focuses on sarning coniractual interest
Income maIntdining a parhicular nterest rate profle matchng the durabion of tha financial assets to the duration of any related labilities or sxpacted cash outflows or
reahsing cash flows through the sale of the assets

- how the performance cf the portfolic 13 evatuated and reported to the Company s management

- the risks that affect the perfermance of the business madel (and the financial assets haid within that business model} and how those nsks are managed
how the investment managsr 13 compensated « g whether compensation is basad on the fair valus of the assets maraged ar the contractual cash flows collected and

- the frequency volume and timing of sales of financial assets in prior periods the reasons for such salas and expectatons about future sales actvity

Transfars of financial assets to third parties In transactions that do not qualfy for derecognibon are not considered sales for this purpose consistent with the Company's continuing
recogrition of the assets

The Company has determinad that it has two business models

- Held-to-collect business modet this includes cash and cash eguivatents balances due from brokers and recervables from reverse sale and repurchase agresmants Thase
financial assets are hald to collect contractual cash flow

- Other business model this includes debt secunties squity iInvestmants, Investments I cpan-ended nvestmant funds and danvativas Thess financial assets are managed
and therr performance 18 avatuated on a far value basis with frequent salas taking place

Assassmant whether contractual cash lows are SPPI

For the purposes of this assessment ‘prncipal 1s defined as the far value of the financial asset on nial recognition 'nterast 18 defined as consideration for the tme valus of
money and for the credit nik asscciated with the principal amount outstanding durng a particular penod of ime and for other basic lending risks and costs (e g kquidity nsk and
administratve costs) as wel as a proft margin

In aszessing whether the contractual casn flows are SPPi the Company considers the contractual terms of the mstrument This Includes assessing whather the financial asset
contains a contractual term that coukd change the timing or amount of conlractual cash flows such that it would not mest this condibon In making this assessmant tha Company
considers

- contingent events that wauld change the amount or tming of cashflows

- leverage features

- prepayment and extension featuras

- terms that kmit the Company's claum te cash flows from specified assets (8 g non-reccurse features) and

- features that modify consideraton of the time value of money (8 g pancdical rasst of interest rates)

Reciassifications

Financial assets are not reclassfied subsaguent ta their inibal recognition uniess the Company were 1o change its business mode! for managing financial assets in which case all
affected financial assets would ba reclassifed on the first day of the first reparting pariad following the change in the business model
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Mstatran Capital SICAY plc
Notes te Financial Stasements

Far the ysar snded 3¢ Juns 2821

3 Summary of significant accounting policies (continued)

32 Financlal assets and financial liablitities (continued)

Subsequent measurement of financial assets

Financial assets at
FVTPL These assais are subsequently measured at fair value Net gains and losses including any imterest or dividend income and expense and fareign

exchange gains and losses are recogrised it 'net income/(loss) from financial instrumants at FYTPL' in the statement of comprehensive income

Cebt securiies sguity Investments investments from open-ended investment funds and derivatve financial nstruments are included in this categery

Financial assats at These assets are subsequently measured at amortised cost using tha sffectve interast methed Interest income is recogrised in Interest ncome

amortised cost calculated using the sftectve nterest methed foregn exchange gams and losses are recognised in ‘net foreign exchange loss' and imparment 1s
recogrised in impairmant losses on financial instruments’ in tha statamant of comprehansive Ncoma Any gain or [0ss ¢n derecongition is also
recogrised in profit or loss

Cash and cash equivalants balancas dus fram brokers loans and recevabies rom reverse sals and répurchase agresments are included in this
category

Financal habilties are classified as measured at amartised cost or FVTPL

A financial habdity is classified as at FVTPL if it 1s classified as held-for-trading it1s a denvative or it 1s designated as such on inhal recogniton Financial kabiliies at FYTPL are
maasured at far value and net gains and losses ncluding any INterest sxpanss dre recogrised in profit or loss

COther financial habilihes are subsequently measured at amorised cost using the effectve intarast method interest axpanse and foraign axchange gains and Icsses are racognised
1 profit or less Any gain or loss on derecegniton 1s also recognised in profit or loss

Financial labilitres at FVTPL
- Hald for rading securties sold short and dervatve financal nstruments
Financial habites at at amorysed cost
- This includes balances dus to brokers payables under sals and repurchase agreaments and redesmable shaces

Fair valus maasuremant

Fair valus 1s the pnce that would be recaived to ssll an asset or paid to transfer & habiity in an crdedy transacton between market participants at the measursment date in the
principal ar 1nits absence the most advantageous markat to which the Company has sccess at that date The fair value of & hability raflects ds non-performance nsk

The far valus of financial instruments traded in an active market 15 based on their quotec market prices at tha reporting data without any deducton for sstmated future ssling
costs and adjusted tor any tax effect on tha matunty of such nstrumants These instruments are priced at current mid-market prces Management concludad that mid-market
pncas for such instruments are represantative of fair value

Equities traced over-tha-counter are valued at the last reported sale prica on or within a reasonabla range of days pricr i the day of valuation qucted through any racogrized
interdealer quotation system Equites which are not hsted on a stock exchange or traded over the-counter are valued at far market value as sstablisned by the directors or its
agents

Units or shares n open-ended investment schames are valued at tha latest available nat assst value as quoled by such collective investment schemes The latest avaiable net
assat valus wil be the latest reported net asset value or ifunavaiable or not available for the imely calculation of the valuation cf the assets of the Company the latest estimated
net asse! vatue Unis or shares in closec-ended collectve investment schemes wil if isted quoted or traded on a regulated market be vatued at the latest trade pnce or & rmid
quotation (or if unavailatle a bid quotatian) or if unavalable cr unrepresentative the probable realizaton valus as at the Valuaton Date sstmated with care and (n gaod faith by
the directors or therr agants

Exchange-traded derrvative nstruments are valued on sach relevant valushon date at the ssttiement price for such mstruments on such market 4% at the relevant valuaton date If
such price 15 not available such value shall ba the probable reahzation valus sstimated with care and in goad faith by the dirsctors Ovar-the-countar denvative nstruments are
valusd by the counterparty which valuaton will be verified monthly by the directors or thair agents as perscns indepancant of the counterparty Forward formign sxchange
contracts are valued with reference to the prevailing market maker quotations namaly the price st which a new forward contract of the sama matunly could be undertaken or
unavalable they wil be valued by the caunterparty at least menthly which valuaton will be venfied by the directars or their agents as persons indepandant of the counterparty

Amortised cost measurement

The amorised cosi of a financial asset or financial habilty 1s the amount at which the financial asset or financial habity 15 measured on inibal recogntion minus the pnecipal
rapaymants plus or minus the cumulative amorbsaton using the eifective interest method of any difsrence betwean that intiak amount and the matunty amount and for financial
assets adjusted for any loss allowance
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3 Summary of significant accounting policies {continuasd)
32 Financial assets and financial liabilities (continued)
Impairmaent

The Company racogmises loss allowances for Expected Cradit Losses ("ECLs ') on financ:al assets measured at amorusad cost The Company maasures loss allowances at an
amount aqual 1o Wfatime ECLs #xcept for the followng which are measured at 12-month ECLs

- financial assats that are determined to have low credil nsk at the reporting date, and

other inancial asseis for which credit nsk (1 @ the nsk of default occurnng cver tha expacted kfe of the asset) has not increased significantly since initial recagnion

When determining whather the credit nsk of a financial asset has increased significantly since intial recogniton and whan astmating ECLs the Company considers reasonable
and supportable informaton that s relevant and avalable without undue cost or sffort This includes both quantitatve and gualtabve wformaton and analysis based on the
Cempany's hstoncal axpenence and informed credit assessment and ncluding forward-looking information The Company assumes that the cradrt sk on a financial assat has
mncreased significantty if it 1s more than 30 days past gus

The Company considers a financial asset to be in default when

the borrower 1s unlikaly to pay its cradit abligabons to the Company in full without recourse by the Company to actons such as realising secunty (if any s hald) or

- the financtal asset 1s mora than 30 days past due

The Company considers & financial asset to have low crecit nsk when the credit rating of the counterparty 1s equivalent to the globally understcod definthan of investment grade’
The Company considers this 1o be BBB+ or higher per SkP Ratng Agancy In case of non-rated countarpartias Company involves case-by-case operational assesment based
on counterpart fundamentals market condimons and any other factors impacting such an assesment

Lifetime ECLs are the ECLs that result from all possibie dafauit avents aver the expected ife of a financial nstrument

12-month ECLs are the portion of ECLs that result from default events that are possible within the 12 months after the reporting date (cr a shorter penod if the expected life of the
mstrument 15 less than 12 months)

Tha maximum penod considered when esumatng ECLs is the maximum contractual period over which the Company 1= axposad to credit nisk
Measuremen! of ECLs

ECLS are a prebabilty-wwighted estimate of credit losses Credit losses are measurad as the present value of all cash shartfalls (1 e the diference between the cash flows due to
the antty in accordance with the contract and the cash flows thal the Company sxpects 1o receive)

ECLs are discounted at the sffectve interest rate of the financial asset
Crecit-impaired financral assets

At aach reporing date the Company assessss whether financial assets carned at amortised cost are credi-impaired A financial asset is creditimpaired’ when one or more
avents that have a detnmaental impact on tha estmated future cash flows of the financial asset have occurred

Evidence that a financial asset s credi-impared includes the following absarvable data

- sigrificant financial difficulty of the borrowser or 1ssusr

- a breach of contract such as a default o being more than 80 days past dus or

- it 1$ probable that the borrowsr will enter bankruptcy or othaer inancial racrganisabon

Prasentation of aliowance for ECLs 10 the statement of financial pasition

Loss allowancas for financial assets maasured at amortised cost are deducted from the gross carrying amount of the assels

Wita-off

Tha gross carmying amount of a financial asset is wntten off when tha Company has no reascnable sxpectatons of recovanng a financial asset i 1s entrely ar a porhion thereof
Deracognition

The Company derecogrisas a financial asset when the contractual nghts to the cash flows from the asset expire or it transfers tha rights ta recewvs the contractual cash flows in a
transaction in which substantbally all the nsks and rewards of ownarship of the financial assat are transterred or in which the Company nerther transiers nor retains substantially all
the risks and rewards of ownsrship and does not retain control of the financial asset  Any nterestin such transferred financial assets that 1s created or retainad by the Company is

recognized 4s a ssparate assat or hability

On deracegnition of a financial asset the diference between the carying amount of the assei (or the camying amount allocated o the pariion cf the asset derecognised) and
consideration received {including any new asset cbtmined less any new hability assumed) 1s racogmised in profit or loss

The Company derecognises a financial iability whan ds cantractual cbligations are discharged cancelled or expire

Offsetting

Financial assets and habities are offsat and the net amount presented in the statement of financial position when and only when the Company has a current legal nght to offset
the amounts and it ntends either to setlle on a net basis or to reaiize the asset and setts the [labiity smultanscusly

Income and expanses are presented on a net basis only when parmitted under IFRSs a g for gains and losses ansing fram a group of similar transactions such as gains and
losses from financial nstruments at farr value through profit or lass
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3 Summary of significant accounting policles (continued)

33 Cash and cash equivalents

Cash and cash equivalents compnse cash with banks and demand deposits Cash squivalents are short-term  highly-lquid wvestments that are readily convertible to known
amounts of cash and which are subtect to insignificant changes in valus Cash and ceposits with banks and brokars are stated at ther principal amount

34 Amounts due from/to brokers

Amounts due from and due to brokers {margin acceunts) are nitially measured al far value plus incremental direct transaction casts and subsequently measured at thwr
amortsed cost using the affectve interest method

35 Revenue recognition

Interest 18 recorded on an accruals basis Dividends are recorded on an sx-dividend cate basis
3§ Expsnses

All wxpenses are recognized on an accrual basis

37 Redeemable shares

The redesmable shares for sach sub-fund provide investars with the nght to require redemption for cash at a value proportionate to the investor's share in the sub-fund s net
assets at each monthly redemphon date and atso i the svent of tha Company s kquidabon

The redesmable shares are classified as financial Jabiihes at amertised cost and are measured at the redemption amount. In accordance with the Companys offering
mamorandum the redempton amounts of the indwidual redesmabla snares are calculated using the mid-market prices of the respective sub-funds underlying
investmants/secunties short posibons In accordance with IFRS 13 far valuse measurements are based on quoted market mid-prices on aach valuatien day for both financial
assets and financal iatikties where this price falls wathin the bid-ask spread In circumstances where the market mid-price 15 not within the bid-ask spread the Board of Directors
determines the point within the bid-ask spraad that s most representative of far valus

38 Segment reporting

The disclosurs of segmaent information 1s required by those sntties whose debt or #quity Instruments are traded in a public market or that fle or are n the process of fiing ther
financial slatemants with a secunties commission or ather regulatery srgarisation for the purpose of Issuing any class of nstiruments In & public market

The Company has units isted on the Malta Stock Exchangs though that kistng 13 pnmarnly intended (¢ facilitate the 1ssus of urits in the sub-funds  Transactions in all investor
shares are wxecuied via the transfer agent and the transfer value of executed transactons 15 determined m accordance with tha relevant prospectus of sach sub-fund and 1s
based on the nat assets par unit at each valuation date  However as from 30 June 2021 the units of Long-Tearm Equity Fund wars also admitted to trade on the Malta Stock
Exchange as ar Exchangs Traded Fund Whilst the units have besn formally admitted on the secunties list of the Malta Stock Exchange the process that would ordinarily sllow
trading has not besn completad Tharefora for the year under review the process with which units would actually have bsen subscnbed for or redesmed remain unchanged and
therafore the hisung of such urits would not render the entity to fall within the scope of IFRS 8

3%  New standards, amendmants to published standards and interpretations

Standards amendments to published standards and interpretations as endorsed by the European Urion effechve in the current period

The faflowing new standards amendmaents to standards and interpretations were endorsad by the EU and are effective for the current reparting pencd
- Amendments to Referances to Conceptual Framework in (FRS Standards

-+ Definibon of Material (Amandments ta IAS 1 and IAS 8)

- Interast Rate Benchmark Reforn (Amendmants to IFRS 9 |1AS 39 and IFRS 7)

Tha adopbion of these standards did nct have a significant impact an the financ:al statements of the Company

Standards & dments tc pubfished ards and interp 15 that are not yet effective

The following new standards smendments to standards and interpretations were endorsed by the EU but are sffectrve for penods bsginning after 1 July 2021 and have not besn
appliad In prepanng these financial statements

» Interest rate banchmark reform Phase 2 (Amendmaents to IFRS2 IAS39 IFRS7 IFRS 4 and IFRS 16) - effective on 1 January 2021 and endorsed by the EU
= Ctassification of habiliies as current or non-curant {amandment to A5 1) - Not yet encorsed by the EU

None of thess standards amendmants to standards and interpretations are sxpsctad to have a significant impact on the financial statements of the Company in tha psned of ther
nibal application
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4 Fair valus measurements

Tha farr value of financial assets and labdties traded in actrve markats are based on quoted market mid-pnces at the close of trading on the panod end date A financal nstrument
15 regarded as quoted in an active market f quoted pnces are readly and regularly available from an exchange dealer broker ingustry group pracing Service or regulatory
agsncy and thoss prices represent actual and regularly occumng market transactions on an arm s length basis

The far value of financial assets and habilibes that are not traded in an active market 13 determined by using valuation techniques The Company uses a varety of methods and
makes assumplions that are based on market conditons existing at each pencd-end date Valuation techriques used for non-standardisad financial instrumants such as options
and total raturn swaps include tha use of comparable racant arm s length transactons ophon pricing modals and other valuation techniques commonly used by macket
partcipants making the maximum use of market inputs and relying as Ltfle as possible on antty-specific Inputs

The output of @ moded 15 always an estmata or approximation of a value that cannot be determinad with certainty, and valuation technigues empiloyed may not fully refiact afl
factars relevant te tha pesihons the Company holds Valuations are therefore adjusted where appropnate to allow for addihonal factars including model nsk, iiquidity nsk and
countergarty nsk

The fallowng table provides an analys:s of financal mstrumants that are measured subsequent to mbal recegnibon at fair value grouped inte Levals 110 3 based on the degres to
which the fair value 15 observable

Leve! T - quoted market prices (unadiusted) in an active market for an entical instrument

Lavel 2 - valustion techniques based on observable inputs erthar directly (1 @ as pnces) or indivectly {| # denved frcm prices) This category includes instruments valued using
quoted market prices in active markets for simdar nstrumants quoted pnces for Identical or Sirmilar INstrumants n markats that are considered lss than active or other valuation
tachniques whera alf significant inputs are diractly or indiractly observable from market data

Leval 3 - valuation techrigues using significant unobservable inputs This category includes ali Instrumants where the valuation technique includes inputs not based on cbsarvable
cata including the Company's own assumptions and the unobservable nputs have a significant effect on the instrument s valuation This category includes instrumants that are
valusd based on gquoted prices 1or similar nstruments where significant unchservable adjustment or assumptons aze required (o refect diffsrances hetwsen the nstruments

June 30, 2021
Global Macra Level { Lavel 2 Lavel 3 Total
€ € € €
Financiat assets al far value through profil or foss
Bonds - 28 850 821 - 25850 921
Equies 1501 535 - - 1501 535
Fulures - #14 570 - B14 570
Options - 28 535 - 28 515
Forwards and Spot - 347 804 - 347 804
Tatal 1,801,538 29 839 730 - 31341, 265
Financial katuities at fair vaiua through profit or loss
Equries (34 392) - - (34 392)
Fulures - (508 $33) - (508 933)
Optiens - 157 135) - (57 135)
Farwards and Spot - 284 238) - (284 228)
Tatal |3l|3!2] !IJD 106} - (113 l’li
Long-Shert Equity Level 1 Lovel 2 Level3 Tatal
€ € € €
Financial assets al far value through profil or loss
Equities 2336107 184 088 - 2520195
Qplans - 27 8% - [ ¥ ]
Forwands and Spot . 5 890 - 54930
Total 2.&1 07 2__.447 - 262 554
Financial labiities at fair value through profil of loss
Equitias (1 588 025) (429 308} . (2015931)
Qpians - (24 827} - (24 387)
Forwards and Spol @ 349} - (23 34%)

Tatal {1,588.02%) (478,142} - 2,084,187)




Metatren Capital SICAV ple
Hetes te Financial Statements
Far the yuar snded 30 Juna 2021

4 Falr value measurements (continued)
Long-Term Equrty Laval 1 Level 2 Leval 3 Tetal
€ € € €
Financial assets &l fuir value through profit or koss
Bends - a71 %53 - 71953
Equrtes 47 103 556 SH8TIT - 102 522 333
Futures - #1203 - 1203
Qptions . 32257 - 32257
Forwards and Spot - 281 538 - 281 538
Total 47,103 656 & 685728 - 103,749 284
Financral babilhias ai far value ihrough profit or loss
Equtties (15& 562) - . (15% 562}
Fulures - (34 70%) - (%4 709)
Oplions - (29 €95} - (29 885)
Forwards and Spot - (931 782) - (31 782)
Total {158,862) {1,056, 166) - (214728
June 30, 2020
Qlobal Macro Leval ¥ Level 2 Level 3 Total
€ € € €
Financial assets at fair valus through profit or loss
Bonds - 32 435 050 - 32 435 088
Equities 1763 148 - . 1763 144
Futures - 32 148 - 82143
Qpinns - 158 332 - 156 332
Forwards and Spot - 838 - 18 838
Total 1763144 32 6W|3ll - 14453 534
Financial liabilties at far valus through profil or less
Equiias (2 827 334) - - (2 827 334)
Futures - (101 8803 - (101 840)
Qpilans - 150 730) - (50 737}
Forwards and Spol - {2 064 701) - {2 084 701)
Tatal (2.IZT|334] t!.!ﬂ',ﬂﬂ - Ii LL} I
Long-Short Equity Leval 1 Levai2 Lavel 3 Tetal
€ € € €
Financial assets ai fair vaiue ihrough profi or loss
Bonds - 2195 §%4 - 219 M4
Equdies 5186 563 1794 - 5 188 257
Fulures - & 267 - . 287
QOptions. - 1845 437 - 185 437
Tetal 5,186 643 2370382 - 7,556 955
Financial kabitites al far valkos thraugh profit o loss
Equnies (26 11 (178 120) - (1 404 232)
Futures - (15 372} - {15372)
Options . (21 283} - (21 283)
Forwards and Spot - (35 038} - {35 038)
TFatal (1,228, 2! IZII! ?’3! - “"“"'ﬂ
Leng-Term Equity Leval ¥ Level 2 Level 3 Total
€ € € €
Financial asseis at faw valus through prefit or loss
Bonds - 1452 309 - 1452 309
Equries 45 549 ¥31 2889513 - 48 23% 504
Fulures - 435177 - 435177
Ophons - 198 540 - 98 G40
Forwards and Spot - 15277 - 15377
Total 45, Ii’ilﬂ i,l_ﬂ,ﬂ?l - 51 ,141.0_9;_
Financial labililes ai fair value through prafit or loss
Equdies (5277 478) - . {5277 478%)
Fulures - {18 G05) - (13 005)
Ophans - {59 §38) - (59 eb8}
Forwards and Spot - 1288 354) -
Total {5 277 ATE) {376 045) -

Tha financral instruments not measured at FYTPL inciude

| Cash and cash squivalents balances dus fromitc brokers and recaivables/payables under sale and repurchase agresmants and loans and other receivables These are
short-term financial assets and financial habihes whose carrying amounts approximate far vajue becauss of ther short-term nature and the high credit quanty of
countarparties and

I Net assals attnbutable to hoiders of redesmable shares The Company routinely redeems and 1$su#s the redesmable shares at the amount squal to the proparhonate
share of nat assats of the sub-fund at the tme of redemplion calculated on a basis consistent with that used in these Mnancial statemants Accordingly the camyng amount
of nel assets attobutable 1o holders of redesmable shares approximates far valua Tha shares ara categorsed into Level 2 of the far value hisrarchy
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5 Financial risk management

The Company s 2 ssl-managed collective investment scheme and any refersnce ta the Investment Manager refers 10 the founder sharehciders who make decisions in ine with
the policies set out in tha Offenng Memorandum and Supplemants

Risk management s carnaed cut by the Investment Manager The Company s overall nsk management program focusas on the unpredictability of financial markets and seaks to
minimize potental adverse eifects on the Company § financaal performance

The Company i1s sxposed to vancus nsks ansing frem the financial instruments # holds  The rsk management policies employed by the Company to manage these nsks ara
discussed below

Markat nzk

Market nsk s the nsk that changes in market prices - & g interest rates fareign axchange rates aquity pnces and credit spreads - will affact the Fund s income ar the far vatue of
its holdings of financial instrumants

The Company's strategy for the management of market nsi 15 drven by the Fund's investment objective For descrption of this refer to Section 1 Reporting Entity

The Company's market nsk 1s managed on a daly basis by the respective portfollo manager in accordance with the policies and procedures in place Ths includes the
estabshshment of a Risk Managemant Policy (RMP) and of Investment Process Procedures Then the respective porttole manager performs the dady pre-trade-checks against
the bmnts set in the RMP which include alse the mits set in the Oftenng Supplemant In the cass of any breach an sscalation procedurs descnbad in RMF 1s actvatsd The
Company's market positions are monitored monthly by the Risk manager who reporis to Board of directers

The pnnoipal ool used to measurs the market nsk exposure of the Company s a VaR analysis praparad by MSC| RiskMetncs The VaR of tha Company s portfolio 13 the
sstmatad lass that may arise on the portfolio aver a specified penod of time (holding pencd) from an adverse market movemant within specified probabiity VaR model used 15
based on the $5% confidence level and assumss 10-days holding penod The overall structure of VaR hrits 18 subject to the review and approval of the Invastment Committes
and Board of Dirsctors VaR 15 measwred monthly Quanedy reports of use of VaR imits ara submitted to the Investment Committes and regular summanes are submitted tc the
Board of Directars

The below tabls provides the overal VaR calculations for sach sub-fund and panod

2021 2020
Giobal Macra 418 %07 1090 345
Long-Short Equity 148 668 113 875
Long-Tarm Equity 2914 334 2935028

Currency nsk

Currency nisk 1s the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates

Ths Company helds assets cencminated n currencies other than Euro the functional currency itis therefore sxposed to currency nsk as the value of the assets derommnated in
cther currencies will fuctuate dus to changes in sxchange rates

The Company uses denvatives o manage ts exposure 10 forsgn currency The instrumants includa foreign currency forward contracts futures and cptions The Company does
not apply hadge accounting

The table balow summarzas the Company's axposure to currency nsk as at 30 June 2021

Jurae 30, 2021

€ % of Net Asssts € % of Net Assets € % of Nat Assets
Long-Short Long-Term
Glebal Macro Equity Equity

Ausiralian Dollar (AUD) - 000% (38 0 00% 3687 283 0 35%
Briish Pound (GBPY 1168 028% (147) 0 00% 1243 935 123%
Canachan Dollar (CAD} 3084 950 102% - 0 00% % 185 525 EX L L
Chinese Yuan (CNH) 19 484 0 D% . 0 00% - 0 00%
Creck Koruna (CZK} 3836 488 10 40% 378 501 33 03% 11649674 1100%
Damsh Krone (DKK) - 000% 144 088 160% 4539171 4 45%
Chien Paso (CLF) 1820578 4 88% - 000% - 0 00%
Chinese Yuan (CNY) 5305 184 1517% - 0 00% - 0 00%
Hong Kong Dollar (HKD) - 0 00% - 000% - 009%
Hunganan Fannt (HUF) - 000% - 000% - 000%
Japanese Yen (JPY) # 554 002% - 000% 250019 Q0 24%
Indian Rupea (INR) (324) 0 00% - 0 00% - ¢ 0%
South Korean won (KRW) 9 TET 0 1% - 0 00% - 0 00%
Muxcan Peso (MXN) - 0 00% - 000% - 0 00%
Norwegian Krone (NOK) 10 440 072 29 % - 000% 24 428 0 02%
New 2esland Dollar (NZD) - 0 00% - 0 00% - 0 00%
Russwan Rubls (RUE) - 009% - 0 00% - Q¢ 00%
South African Rand (ZAR) - 0 00% 0 00% - 0 00%
Swadish Krona (SEK} 2081274 5 09% - 000 3038 51% 2 1%
Swiss Franc {CHF) (11 345 343) {32 45%) (as) 000% 193008 1%
U & Dallar (USD) 2 TH8 157 7 38% 303 718 2 64% {1 884 5a8) (1 79%)

17,791,32% 60 87% 4,286,034 ar2ry 27,673,368 26 22%
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E] Financlal risk management (continued)

The table beslow summarizes the Company's axposure to currency nsk as at 3¢ June 2020

June 30, 2020

€ % of Net Aszats € *% of Nt Assats € % of Net Assets
Lang-3hort Leng-Term
Glebal Macrs Equity Equity

Ausirshan Dollar (AUD) 450 414 3 24% 1724 001 441907 097%
Bralish Pound (GBP) (2001 #34) & 82%) o1 408 0 48% 4839048 1063%
Canadian Doltar (CAD) (¥ 185) (0 0I%) 36 818 02%% 1355 317 2 0%
Chiness Yuan {CNH) (® 231} (0 02%) - 0 00% - 000%
Czeck Koruna (CZK) 4 740 S45 18 32% 4 206 933 3257% § 508 §40 14 51%
Danish Krone (DKK) - 000% - 000% 701 404 1 54%
Hong Kong Collar (H¥D) (53 000% - 0 0O% {188) 0 00%
Japanese Yen (JPY) (28 302) {0 Of%} - 0 00% - 0 00%
Muexican Peso (MXN} 3N 124% - 0 00% - 0 00%
Norwagian Krone (NOK) (14 §01) (6 D5%) - 000% - 0 00%
Naw Zealand Dellar (NZD) 5885 Thé 20 40% - 0 D0% 420 524 0 92%
Russian Ruble (RUB} (433 976} {(167%) - a00% - 0 00%
Swedish Krena (SEK) (7 400) (0 03%) - 000% - 0 00%
Swiss Franc (CHF) 4 401 DC1% - 0 00% - 090%
U s Dellar (USD) 5498 D4 2043% [ 3 131 007% 2392245 5 25%
Hunganan Fornt (HUF) 54 810 o19% 173721 134% 2114375 4 64%
South Afncan Rand {ZAR) 1882 487 5 73% 5050 711 39 10% 27 609 732 0 B4%
17 274 275 58 l_.':% 9 541 05_5 T3 86% b } 102 08%

Sensibvity of currency nskas included within the overall VaR measure presented sarier
interest rale nsk
Interest rate nsk 1s the risk that the farr value or future cash flows of a financial INstrumant will luctuate beczuse of changes n market nterest rates

The Invesiment Manager manages the Company's exposure (o interest rate rsk on a dally basis in accordance with the Company $ iwvestment abjectivas and palicies The
Company s overall axposure to interest rate nsk 1s manitored on a quarterly basis by the board of directars

The Company 5 exposad to the risk that the far vadue or future cash flows of its financial istruments will fluctuate as a result of changas N market interest rates changes in
market nsk premia and changes in gensral macro-sconomic condibons The investment manager carefully moniters the interest rate nsk ansing from the interest-beanng financial
instrumants held by all the sub-funds Based cn the Invastment manager s view on future interest rates bonds of vanous durations are held in order to optimize portfolio returns

Sensitrvity of interest rate nsk s included wathin the overall VaR measure presentad sarier
Expasure to fixed and vanable interes! rates

The Funds have direct exposure to fixed mierest rates through nvestments i fixed ncome instruments  The Company's exposure to vanable interest rates s not considered to be
matenal Exposures to interest rate nsks are montored via nsk managemant proceduras involving stress testing and sensitvities

Matuniies of debt secunbes

As at June 30, 2021

Lang-Shert Long-Shert Long-Term Long-Term
Global Macro Global Macro Equity Equity Eguity Equity
€ (% of tetal) € {% »f tatal) € (% of tatal)
0-2 years 5 485 §4% 12 9% - - 517 182 5% 3%
2-5 yuars 16215 213 56 2% - - EET | 40 7%

5+ yaurs 7189934 24 9% - - . -
28 850421 100 0% - - 871 ,!5_3 100 0%

As at June 30, 2020

Leng-Shert Lang-Shert Leng-Term Long-Term
Global Macre Global Macro Equity Equity Equity Equity
€ (% of tetal} € (% of tetal) & {*% of total)

Q-2 yoars 131232241 40 5% 12084 27 9% - -
2-5 yoars 10782 183 33 2% 1 584 300 721% $44 524 44 4%
S+ yoars B 520844 26 3% - - $07 785 55 6%

32,435 068 100 0% 2,198 334 100 0% 1,462,308 104 0%
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5 Financial risk managsment {continued)

Credit nsk

Cradit nsk refers to the nsk that the countarparty wik dafault on its contractual obligations resultng in financial loss to the Company

All investments made by the investment managar n fixed incomae instrumants take into account the cradit nsk of such INsrumeaNts and more spucifically whether the visid on tha

securty adequately compansates the invaestor for the nsk of the counterparty defaulting

At June 30 2021 all of the Company s cash balances and investments are held with tha Company s Custodians/Brokers The Company's custodians/brokers rabngs vary from
BBB+ ¢ BBE {2020 BB+ to BBB) with two custodiansibrokers bang not rated The Jnvestment Manager does not anticipate any matenal losses as a result of this

concentration

Balances due from brokers reprasent margin accounts cash collateral far borrowed secunties and sale transactons awaing settiements Credt nsk relatng to unsattied
transactions i1s considered small dus to the short settiernent pencd involved and the credit quality of the brokers

The table below anatyzes Global Macro s and Long-Term Equity's portfolio of dabt instruments by S&P rating agency category

Global Macro Fund

Credit rating

A+

B

B-

B+
B8
8B-
8B+
BBe-
BBE
BBB+
cco
CCC+
Unrated

Long-Term Equity

Credit rating

BB
Unrated

Long-Shert Equiy pertfelio of dabt instrumants 1 all unrated

Concentration of credit risk

2021 w21 020 2020

P % of debt instruments € % of demt mstruments

- 0 DoY, - 000%
163,158 057T% 805775 2Ty
358,782 1 24% 1844 151 SE%
2,568 742 E%0% - 0 G0%
- 0 00% 1820240 S81%
d40,333 122% 59 280 134%

- 0 00% 820 384 253%

- o D0% 104 713 032%
115,972 0 40% - 0 00%

- 0 00% - 0 00%

- 0 00% 385 047 113%
1,187,237 4 05% - 0 00%
23,336,601 32 82% 25 377 sk 30 0%
14 350 821 100 00% 32435 44 100 00%
201 2021 2020 2020

< % of debt mstruments € % of debt instruments

- o 00% 424 113 280 20%
£71,953 100 30% 1028 196 70 30%
71,953 10¢ 00% 1,452 308 100 00%

The nvestment manager raviews tha credit concentration of debl securtties held based on counterparties and indusinies

As at 30 June 2021 and 30 June 2020 the Company s debt secunies sxposures waere cancentrated in the following industrias

Global Macro Fund

Financial assets at fair value threugh profit or loss
Bonds
Basic Materals
Communications
Consumer Cyclical
Consumsr Non-cychcal
Energy
Finaneial
Governmar
Heakh Care
Industnal
Retail
Real Esiate
Technology
Services
Transportation & Loegishes

Long-Short Equity

Financial assets at fair value threugh profit or loss.

Bonds
Consumer Cycheal
Fmnancisl

Long-Term Equity

Financial assets at falr value through profit or loss

Bonds
Technology
Industnal
Financial

June 30, 2021

June 30, 2020

Fair Value % of Nat Aszats Farr Value % of Net Assets
€ €

- 000% 598 074 203%

- 0 00% 12 4486 115 42 41%

7980 794 2277% 2435813 3Z15%

- 000% 1080425 kXL

2943 449 243% 2 205 997 752%

13 428 074 3 57% 2740 428 9 %

40 B 190% - 0 00%

- 000% - 0 00%

1764 218 1077% 3754 031 1270

- 0 00% - 0 00%

- 0 00% . Q 00%

- 0 00% 184 585 0%

- 0 00% - 000%

- 0 00% - 0 00%

13,850,820 42 31% 32 435 043 110 51%

June 30, 2021

June 30, 2020

Fair Valua e of Not Assets Fair Value % of Nat Assats
€ €

- 000% 1802 355 12 40%

- 000% 594 539 4 80%

- 0 00% 2 196 494 17 00%

June 30, 2021

Juna 30, 2020

Fair Valua e Of Net Assels Fair Vajus % of Not Assets
€ €

- 000% 1028 198 228%

354352 D34% 424 113 293%

515 601 0 49% - 0 00%

£71,983 083% 1452 30% 3 19%
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5 Financiat risk management {continued)

Credit nsk (continued)

There were no significant concentrations in the debt secuntes of credit nsk to any individual 1ssuer or group of issuers at 30 June 2021 or 30 June 2020 No indnidual issuer
sxcended 14 72% (2020 5%) of the nei assats attnbutable to the holders of redeemable shares aither at 30 June 2021 or at 30 Juna 2020

Amounts arising from ECL

Impaiment on cash and cash squivalants balances due from brokers and loans and othar receivables has been measured on @ 12-menth sxpacted loss basis and raflacts the
short matuntes of the sxposurss The Company considers that thesa exposuras have low credit nisk bassed on the extarnal cradit ratings of the counterparhes or based on the

financiat posiion of the respective counterparty

The Company monttors changes n credit risk on these exposurss by tracking publishad extemnal credit ratngs of the counterpartes Tc determine whathar publishad ratings
remain up tc data and to assess whethar there has been a signdicant increase in credit nsk at the reporting date that has not besn reflected in the published ratings, the Company
supplemants this by reviewng changes n bond yelds where avadable credt default swap (CDS) prices together with avalable press and regulatory information about
counterparhas

12-manth and lifatme precbabikties of default are based on histoncal data suppled by S&P for aach credit ratng Loss given default paramaters genarally reflect an assumead
recovery rate of 0% However If the asset were credd-mpaired then the estmaie of loss would be based on a specific sssessment of expecied cash shortfalls and on the onginal
effactiva interast rate

Ligquidity nsk

Liquidity nsk is the sk that the Company will sncountar difficulty In mesting obligahons associated with its financial habilites that are settied by delivenng cash or another financial
asset At June 30 2020 and 2020 the Company s labities include net assets attnbutable to redeemabls participatng sharahclders and other financial habilties

The Company s exposed to monthly cash redemptions of the Company s shares The Company s listed secunties are considgered readily realizable as the majority of the
sacuriies are listed on & stock exchange The Company may psnodically invest in danvative contracts traded ovar the counter which are not traded in an organized market and
may be ihgud At June 30, 2021 and 2020 the Company hald no nvestments that it consdered iliquid The followang table catads the Company $ bquicity analysis for ts financial
llabiltses The table has besn crawn up based on the camyng amount of the financial habdities that settlke on a net basis and the carrying amount of those financial labiities that
requIre gross settiement

Al habhbes of the SICAV are paid in 1-3 months

As at Juna 30, 2021

Glebal Macre Less than 1 month 1-3 menths Mars than § menths Total
[ 3 € € L
Fnancial habilhies ai far valus through proft or oss 4N - - 54 50
Due 10 broker 4102 300 . . 4102 300
Managemaent and parfermance fess payable 284 502 - - 284 502
Accrued expenses and other habilties - 59101 - 5% 101
Net assats 1o g shareholeis - - 34 5 785 34 985 795
251 600 §%.101 34,“_‘.795 40.276 384

As at 30 June 2021 Global Macro had no pending redemphions payments There were no redemphions ordered in the 3 months after the reporing penod

Long-Short Equity Lass than T month 1-3 months Mare than 3 months Tetal
€ € € €
Financial habihties at fair valug through prafil or less 2064 187 - - 2084187
Dus to brokar 5382 - - 5382
Management and performance fess payable 4270 - - 42701
Accrued expenses and othar habidies - 21 389 - 21388
Net asseis atinbulache to redesmable participsting sharsholers - 11 443 235 1% 443 235

2,112,260 21,389 11,443,228 13 576,264

As &t 30 June 2021 Long-Short Equity had no pending regemptions paymeants Thera ware nc redemptions ordared in tha 3 manths after the raporting pariod

Leng-Term Equity Less than 1 menth 1-3 months Mere than 3 menths Total
€ £ € £
Financial Labitias ai fair vahue through profs or loss 1214728 - - 1214720
Due 10 braker 4 150 908 - - 4 350 908
Management and performance fess payable 211874 - - 211674
Accrued sxpanses and other hablkties - 132 $08 - 132 808
Nat assets atinoutable 10 redesmable paricipating sharaholers 104 350 330 - - 104 650 306
110.$27 637 132,308 - 110.750,&

As at 30 June 2021 Long-Term Equity had no panding redemptons payments Recsmptions ordersd in the 3 months alter the reportng penied amounted to €1 189 509 and ware
fully pad in Gctober 2021
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5 Financial risk managemasnt {continued)

Liguidity nsk {continuad)

Az at June 30, 2020

Global Macro Lass than 1 month 1-2 months Mors than ¥ months Total

€ €
Financial labities at tair value through prafi or loss 5 044 §52 - - 5044 §52
Due to oroker 1732312 - - 17323912
Managemani and performance fess payable 108 887 - - 108 347
Accrued sxpenses and other kabilihes - 38 874 - 36878
Net assets atinbuiable to redeamable participating shareholers . - 2% 347 585 29 347 585
22 476 §E1 36976 29,147 548 51,360,112

Long-Short Equity Lass than 1 menth 1-3 months Maore than 3 months Tetal

€ € € €
Financial labildms ai farr vahia through proft or loss 1475 805 - - 1475 905
Dus 1o broker 10 283 - - 10283
Mansagemant and performance fess psyable 44 411 - - 46 43
Accrued sxpenses and other habinies - 23381 - 2341
Nat assets atinbutable 10 redeemable parlcipating shareholars 156 824 305 021 12 445 635 72 917 530

IXIE) EFLETH 13445 00 1LaTMs

Long-Term Equity Less than 1 month 1- months Mesu than I menths Total

4 € L3 €
Financial habilitas ai isir valus through profit or loss 5453 521 - - 5853521
Dua to broker 11002072 - - 11002072
Managemant and parformance lees payabla %1193 - - 91793
Accrued sxpenses and other habilties - 92827 - 92327
Nel assats atinbutabie 1o redeemabie particpaiing shareholers 185 030 2513741 42 824 T80 45 533 581
16,041,266 2,608,548 42,824,780 $2,373. 10

Emerging market risks

Investments in emerging markats can be subject to nsks nat normally assoctated with more developed markets These nsks manly relate 1o the instabiity of the sconomies of
smerging markets poltical uncertanties and in some cases the lack of kquichty n the market

The table balow presents the spit of the Investmaent portfolio excluding ferwards and spots for #ach sub-fund as at 30 June 2021 and 30 June 2020

As at June 30, 201

Long-Short Long-Shart Long-Term Long-Term

Global Macro Global Macro Equity Equity Equity Equity

€ {% of total invastmants) € (% of total € (% of rotal

investments} nvastmants)

Caveloped markets 4121532 26 72% (1144 326} (205 35%}) 102 526 336 99 50%

Emerging markets 22 271 4839 7328% 1761071 305 35% 518 444 0 50%

Total 30393 a1 100 0% 575 745 100 0% 103,204,780 100 0%
As at June 30, 2020

Leng-Short Lang-Short Lang-Term Long-Tenn

Global Macro Global Macro Equity Enuity Equity Equity

€ (% of tetal Investmants) L3 % of total € (% of total

Devaloped markets 9265979 29 5% 2627 188 41 0% 45 480 513 9% 4%

Emerging markets 22 180 766 70 5% 3.488.%00 5t 0% 289 950 O &%

Jatgl 31450745 100.0% £116.088 100.0% A3 770,463 19C.0%

Collateral and other credit enhancements and thair financial sffect

Tha Company mitigates the credit nsk of derivatives and reverse sals and repurchase agresmants by entering into master netting agrasmants and holding collateral in the form of

cash and marketable secuntes

Apart from miigation of the credit nsk of gervatives reverse sale anc repurchase agresmants the Company do#s not use any coll

Denvative nsk

| or other credit enhancements

The Company may use dervative financial instruments in the managemant of its foreign currency sxpasure The Company may purchase foreign axchange forward and currency
futures contracts to hedge assets and habdties denominated in formgn currencies

Tha prcing of certan danvatve instruments including contracts for differsnces futures and options camy a degres of volatlity in additon the Cempany 1s subject to the nsk of
failure of any of the exchanges on which it trades or of their cleanng houses and In certain cases tha counterpartes with whom the trades are camed out The Company may
purchase options on a vanety of secunbes exchanges and over-the-counter markets to hedge exposure of undedyng fixed incoma or equity haldings Trading 1n futures and
options 1 a highly specialized actvity and although it may ncreasa the total return of the sagregated portfolics it may also decrease the tatal return

3R
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5 Financial risk management {continued)
Denvativa financial instrumaents

The Company enters in two types of denvatve ransactions sxchange traded dervatives and over-the-counter (OTC) denvatves Credr nsk ansing from exchange traded
derivatives 18 miigated by margin requirements

QTC denvatives axpose the Company to the nsk that the counterpartes to the denvative financial nstruments might default on ther obligations 1o the Company

Denvative financial instrumsnts such as futures and options are transacied with counterparty Interactive Brokers EDF Cowen snd TradeStahon whaeraas denvatve financial
instruments such as foreign currency forwards are transacted wth counterparty J&T Banka and EDF  One countsrparty 1s rated BBE+ based an rating agency Standard & Poors
rating The other counterpartes are not rated

Offsetting financisl assats and Mnancisl liahillties

None of the financial assets and financial babihbes are offset in the statement of financal postion The disclosures set out In the tables balow INclude financal assets and financal
habilities that are subject to an anforceable mastar netting arrangement or simiar agreamaent that covers similar financial instrumants

Similar agreements include denvative cleanng agreemants global master rapurchase agreements and global master secunties lending agresments Similar financial instruments
include denvatives sale and repurchase agrasments reverse sale and repurchase agreements and securties borrowing agresments

The ISDA and similar master netting arrangemants do not meet tha cntena for offseting n the statemaent of financial posiion This 1s because thay create a nght of set-off of
recogmzed amounts that 15 enforceable only folowing an event of default insolvency or bankruptcy of the Company or the counterparbes in addiion the Company and its
counterpartias do not intend to settle o a nat basis or to realize the assets and settle the labiies simuliansously

The Company raceives and grves collateral in the form of cash and markstable secunties in respact of the following ransacuons

- denvatves and
secuntias borrowing

Such collateral 1s subject to the standard industry terms of ISDA's Credit Suppart Annex This means that secuntes received/given as collateral can ba pledged or sold dunng the
term of the transaction but havs to be retumsd on matunty of the transacton The terms also give aach counterparty the nght to termnate the related transactions on the
counterparty s falure ta post collateral
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5 Financial risk managemaent (continued)
Derivative financial instruments {continued)
Offsetting financial assets and financial labilities {continued)

Financial assets subject 1o snforcaable master netting arrangements and similar agresments

Juna 30, 2021 Related ameunts net offset In the statemant of
Gross amaunt of Net amsunts financial position
recegrusad hnancial  of financial assets Financial
Gross amount liabHities offset In tha presanted In the nstruments Cash
of recegmized = of (including non-cash collateral
financial assuis f I p L 1 posit collataral) reteived MNat amsunt

Global Macro € € € € € §
Type of financial asseis
Darvatrves - futures $14 570 - 614570 (508 $33) (105 €37) .
Forwards and spots 347 804 - 347 304 (284 238 - 33 568
Tolal 982,374 - 962,374 {773,171) (108,637) 83,564
Long-Shart Equity
Type of financial assets
Forwards and spots 5990 - 5 880 (5 950) - -
Tolal 5,990 - 5,99 (5.9%%) - -
Long-Term Equity
Type of financial assats
Darvaives - fulures §1203 - 61202 (81 203) - -
Forwards and spols 241538 - 281533 {281 534 - -
Total 34274 - 342,741 {142,741) - -

Frnancial kabdities subjeci te anforceakis master natting arrangements and similar agresmants

June 30, 2021 Related amounts not offset i the statemant of
Gross amount of Net amounts of financial pesition
F d fii | financial Financial
Gress amsunt axsets effset in the prosented in the instrumants Cash
of recognised of =f {intludmg h collateral
il 1 hadniri 1 Ip pasition collatersl) pestad Net amount

Gloleal Macro € € € € < €
Type of financial liawilities
Denvatives - fulures (508 %33) - (508 923} 508 833 - -
Farwards and spois (264 238) - (264 228} 264 228 - +
Total (773,171} - TTATY 773171 - -

Long-Shart Equity

Typs of financial liabilities.
Forwards and spots (23 349) - (23 349) 50 - {17 354)
Tatal (23,343} - {23.349) 50 - (17,384)

Long-Term Equity

Typs of financial liabilities

Dervatives - futures (24 709 - (#4709 &1 202 33 508 {0}
Forwards and spots 431 763y - 931 742) 251538 - (850 224)
Tolsi {1.028,671} - {1,026,471) ELX LS 3,508 (#50,225)
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& Financial risk management {continued)

Darivative financial instruments {centinued)

Otfsetting financial essets and financial Habilities (continued)

Financial assets subject te anferceabls master netting arrangemants and similsr agresmanis

June M, 2020

Global Macro

Type of financial assets
Dervatives - fulures
Forwards and spots

Total

Long-Short Equity

Typs of financral assets
Derivatress - fulurss
Totat

Long-Term Equity

Type of financial assets
Deavaivas - futures
Forwards and spols

Total

Gress amsunt of

Ralatad amaunts nst sffset in the statement of

financial position

recagnised financial  of financial assets Financial
Gross amount  liabilites effzet in the presanted in the instruments Cash
of recognised of of ] h collateral
financsal assets fi 1y f | p collateral) received Nst amount
€ € € € € €
82148 - 152 14%) - -
18 838 B {16 438 . -
93,906 - {98,936} - -
8267 - 5 267 (6 267) - -
6,287 - 8,267 {6,287) - -
435177 - 435177 {13 005) (417 172} -
15377 - 15 377 (153779 - -
450,554 - 450,554 {33,382) (#1717 -




Metatren Capital SICAV plc
Netes ta Financial Statements
Far tha yaur anded 30 June 2021

5 Financlal risk management {continued)

Danvativa financial instruments {continued)

Offsetting financial assats and fMinancial lizhilities {continued)

Fi 1 il sulbpect te ant, ke master netting arrangamants and timi{ar agresments
Junae 30, 2020 Retated amounts nat sfiset in the statement of
Grass amount &f Nat ol financial pasiten
Il i | haiml Financial
Gross ameunt assats effsat in the presamtad in the mstruments Cash
of recognised statemant of statemant of {including non<cash collateral
fi | labalit ial positi financial posit collateral} pasted Neat amaunt

Global Macro € € € L4 €
Typs of financial habihties
Darivalives - futures {101 530y - (101 880) ©2a 1%732 -
Furwards and spols (2,064 701) - (2 D84 701) 16338 - (2 047 #83}
Totsl {2.164,581) . (2,184, 881) 3,985 19,732 {2.047,383)
Long-Short Equity
Typa of financiat habilities
Dervalives - futures (15372 - {15373 267 4105 -
Total (18,272} - {15,372) 6,267 3105 -
Long-Tarm Equity
Typs of financiat liabilites
Danvalivas - futures (18 005) - {8 Q05) 14005 - -
Forwards and spols (294 354) - (298 354) 15 377 - (282 977)
Total (316,359) N (318,359) 13,302 - [282.877)

Tha gross amounts of recognized financial assets and financial habiihes and ther net amounts presentad in the statement of inancial positon disciosed in the above tables have
been measured in the statement of financ:al pasition on the following basis

~  denvabve assets and habdities — far vaiue

The tablss belcw recancike the Net amaunts cof financial assets and financial habdties prasented in the

n the statement of financial pasiion

it of financial p

as sat out above 1o the hne items presanted

Rec k to the net of f assets and [ llabilities presentad in the 1 of T 1 positi
Juns 30, 2021
Line itam in Carrying amount Financial assets/
of ] of Aot in scope
Al t P itk P di | N.‘l
Glabal Macrs € € €
Type of tinancial assets
Derivatives - futures forwards and spots 82374 Financ:l assets 31 341 285 30378 M1 4
al farr value
through profit or loss
Long-Short Equity € € €
Type of financial assats
Dertvatives - fonwards and spats 5 &80 Financial assets 2623 554 2617 544 4
&l farr value
through profit or loss
Long-Term Equity £ € €
Type of financial assats
Dervatives - fuluras forwards and spots 342741 Financial assets 103 799 284 103 426 543 4
at farr valus
through proft of loss
Global Macro £ & &
Type of financial Kabilties
Dervatives - futuras forwards and spots (773171) Financial labilties 91520 4
at fa value
through profil or lass
Long-Short Equity € [ [
Type of financial kabilities
Darvatives - forwards and spots (23 349 Financial habdties (2 0% 167) (2 040 818 4
atfar value
through profil or loss
Long-Term Equity € € €
Typa of linancial Kakiltias
Oerivalivas - futures forwards and spots {(1026471)  Financial Labibties {1214 728 (188 257) 4

ai faw vaiug
thraugh profil or loss
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5 Financial risk managemant (continued)
Dernvative financial instruments (centinued)

Offsetting financial assets and i) fai liabilftias | d)

® ion to the net of fi | assets and fi | [ n the of 1i | [ inued)

Junz 30, 2020

Lina item 10 Carrying amount Financial sxsets/
statement ef in statement of  (Labilities) not in scope
A t  fi lal posit f | of g disch Nate
Global Macro € € €
Type of financial assets
Oervalves - futures forwards and spots LR Financial ass#ls 34 453 534 34 354 548 a4
at fair vatus
through profit or loss
Long-Short Equity < [ L3
Typs of financial assets
Darvatvas - futures forwards and spols 8287 Financal assets 7 558 955 7 550 64k 4
al fair vatue
through profit or loss
Lony-Term Equity € 1 €
Type of financial assets
Osrvalives - futures forwards and spots 450 554 Financial ass#ls 51 141 007 50 890 453 4
at far value
through profit or loss
Global Macro € € €
Ty of financial §abilities
Derivatvas - futures forwards and spets (2 186 581) Financial habikiies {5 044 §52) (2 878 071) 4
at far vatue
through profit or loss
Long-Short Equity € € €
Typs of financial kakilities
Cernvalives - futuras (15372 Financisl habtkies {1 475 905) (1 480 533 L]
at far value
through profit or loss
Long-Term Equity £ L &
Typa #f financial Kablitiss
Darrvalives - futures forwards and spels (316 359)  Financial lmbidres (5853 521) (5337 142) 4

at far value
through prefit or koss
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5 Financial risk management {continued)

Darivative financial instruments (continusd)

Capital risk managsment

The captal of the Comgany s sub-funds 15 represented by tha net assets atnbuiable to recesmable paricipatng sharenclders The amount of net assets altnbutable to
redesmable paricipating shareholders can changs significantly cn a monthly basis as the sub-funds are subject to monthly subscriptions and redemptions at tha request of
sharshciders The Invesiment Manager s objecive when managing caprtaf (s 1o safeguard the respective sub-fund's ability to continue as a going concarn in order o provide
returns for sharenolders anc ta support the developmaent of the nvestrment actvibes of the sub-funds

The Investment Managser monitors cagital on the basis of the value of net assets attnbutable tc redeemable sharshoiders

1] Amounts due fromito brokers
June 30, 2021 Tha Company Glebal Macre Long-Short Equity Long-Term Equrty
€ £ € €

Amounts due from brokers

Sales transachons awaiting settement 2345028 499 750 168185 1676093

Margin accounts 15 771 134 2423971 2 808 210 4537 974
15116212 4923 7211 2978414 § 214 D&7

el

Amaunts due ta brokers

Purchase transactions awaring setilement 2715258 - 11 2710147

Margin sccounts 5 743 333 4 102 300 271 1 540 763

B 45554 4,102 300 I.II_Z' 4 350,309
June 30, 2020 Tha Company Glabal Macre Leng-Short Equity Long-Term Equity
€ £ € €

Balancas dus from brokers

Sales transachons awarting settlement 10870791 418 35 65 424 10406 019

Margin accounts 24 382 743 16 874 408 # 830 454 853 433
3_5,!42 534 17,296 757 § 395 475 11,149,902

Balancas due ta brokers

Purchase transactions awanng setlemant 10 879 282 753 482 3474 10121 #68

Mamgin accounts 17 457 090 18 570 030 5 8% 380 148
23 336i152 1?..’!12.!12 10,368 11,002,072

Positive margin accounts represents cash deposits with brokers transferred as collateral against open darnvatve contracts The Company uses brokers to transact denvative
transactions ncluding those with cantral counterpartias The amcunts due to brokers are colateralised by assats hatd at such brokers.

In accordance wth the Company policy of trade.date accounting for regular-way sale and purchase transactions salesipurchase transactions awaiting settiemant represent

amounts receivable/payable far secuntes soldpurchased but not yet setied as at tha reporing date

7 Trade and other receivables and other assets

Trade and cther receivables attrbutable to founder sharsholders amounting to €694 811 (2020 €389 330) are made up of amounts recevable from founder and praferrad
sharehalders amaunting ta €126 (2020 €118) and amcunts receivable from sub-funds amounung tc €594 835 (2020 €389212)

The amourts racevable from the Company s sub-funds are unsecured interest free and are repayatle within one month from the date of the statement of financial posiion
Thess amcunts relate 10 outstanding managemant and performance fess payatle by the sub-funds amounting to €483 910 (2020 €244 661) and other recharges mada tg the
sub-funds as follows

201 2020

€ €

Global Macra 57275 32048
Long-Shert Equity 20 857 19837
Long-Term Equity 132 843 2 464
210,778 144 542

3 Nat Incoma/{loss) on financial instruments at fair value through profit or loss

Tha nat incomai(loss) on financial nstruments at far value through profit or loss includes realizad and unrealized gans or lesses on tha movement in the far valua of thase
assetshabiltes interest ncams and axpenss dividend income and expanse and foreign exchange gains and losses ansing on retranstation of financial assets and hadhtes at far
valua through profit or loss
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9 Fees and sxpenses

Management Fee
The Founder sharaholders receive & Tee squivalent to a parcentage per annum pro-ratad on & monthly basis of the Net Asset Value {NAV) of each Sub-Fund at the end of sach

manth sxcept of the Global Macro sub-fund which NAV I1s calclated on a quarterly basis Such fes 1s payable at the snd of the month to which the computation rafers

Management Tee M t Ton Manag t fan
rata p & payable
% £ €

June 30, 202%

Global Macro 150 471 283 127 448
Long-Shart Equity 150 172 604 42 701
Long-Term Equny* a7s $14 308 211874
I.Z_SI.ITU 181,821
Juns 30, 2020
Globai Macro 150 [ e 1] 108 137
L ong-Shart Equity 150 100 086 4543
Long-Term Equiy™ 75 335801 91183
1,132 338 244 861

“The managemant fee rata of 0 75% p a applias for Class A EUR Shares

For Class B EUR Shares arate of 1 5% p a applies

Far Class C CZK Class D EUR Shares Class E USD Shares and Class SCHF a fes of 1% p a applhes
For Class | EUR Shares a rate of 0 5% apphes

Performancs Fee
The Founder sharshciders and PM Squared Limited (see now 13) chargs #ach Sub-Fund (axcapt for Long-Term Equity) a fee based on the parformance of the Sub-Fund which 1s

calculsted on a quarterly basis

The performance fes represents a percantage of the net profits in respect of each Seres of Shares namely the ncrease in the NAV per Senas of Shares outstanding in respact of
sach parformance panod Parformance Fe s subject to a high watermark and n the case of Global Macro and Long-Short Equty te a cumulatve benchmark retum of 1 year
EURIBCR+400bps per annum for Global Macrc and 7% per annum for Long-Short Equity Share Class A EUR Class C USD and Class E CZK and 3% per annum fer Long-Short
Equity Share Class B EUR Class D USD Class F CZK and Ciass BP EUR

Parfarmance fes Parformances fee Performance fee
rate pa payakle
% € €
Juna 30, 2021
Global Macro 20 311 665 157 054
Long-Shorl Equdy 20 - -
Long-Term Equity - - -
311,648 157 058

June 30, 2020
Global Macro 20 43 .
Leng-Shart Equy 20 - -

Leng-Term Equrty - -
43 -
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9 Fess and expenzes [continued)

Administration fass
Mainstream Fund Services (Malta) Limded 15 the administrator for the Company for the year anded 30 June 2021 For the year ending 30 June 2021 the acdmimistrator was
entitied to the follcwang fees

Global Macro
a) 7 5bps of the NAV subject 1o @ minimum charge of £30 450 oll 31 07 2020 and €25 500 from 01 08 2020 indexad at 1 5% (2020 €30 450) par annum

Long-Short Equity

a) 7 5bos of the NAV subject to a mimmum charge of €12 180 tll 31 12 2020 and €12 363 from 01 01 2021 indexad at 1 5% (2019 €10 000} per annum

Long-Term Eguity
) 7 5bps of tha NAV subjact to a mmmum charge of €12 180 tll 31 12 2020 and €12 363 from 01 012021 indexed at 1 5% (2019 €10 000) par annum

Founder shareholders
a) subject to & minimum charge of €7 000 par annum

The following agrministraton tees were incured during the year and remained outstanding at year-end

Administration lees Administration fees - payable

2011 2010 Fitkal 020
€ € € <

Founder sharehoiders 12 ooo 15333 13147 1953
Glopal Macro 25927 a8 066 39 TE13
Long-Shor Equdy 12 211 12 090 309 3045
Long-Term Egudy 52710 20778 18135 7 757
102,900 '2_155 40,763 24368

Dunng the vear a total fee amounting ta €102 908 (2020 €92 765) was charged by tha Administrator to the Founder Shareholders oul of which the amount of €90 908 (2020
€75 932) was rechargsd to the sub-funds In acdiion the administrater charges the Founder Shareholders which are then recharged to the sub-funds for services which are not
specific to any gven sub-fund such as Middle Office Tax and Central Bank reporting and Audit and Financial Statements assistance

Prefessional fess

Professional fees nclude the followng fees payable (inclusive of Valus Added Tax) 1o tha Company's auditors and to the Company's directars for the year andad 30 June 2021

{1) Auditers' remuneration
Auditers’ remunarahion
2021 2020
€ €
Audrt Fees 43 754 37 877
Tax Adwsory 440 § a9
43 445 41776

() Directors’ faes

Directors fess Directars’ fees - payable
201 2020 2021 2020
€ € € €
Global Macro 7618 9775 1475 138
Lang Shart Equry 2844 3217 494 sl
13 438 4313 3782 2785

Long-Term Equily
2] §9% 22 305 §7H 5.055
i
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9’ Fees and sxpenses {continued)

Direciors are also entiied to receve rembursement of out-of-pocket expenses propady incurred in the parfarmance of ther dutres as Directors of the Company

Admimnistration fees audit fees and drectors' fees are paid by the Foundar sharshciders on behalf of the sub-funds and subssquantly recharged to the sub-funds.

Ganaral expanses

Founder Long-Shornt Long-Tarm
shareholders Global Macre Ewuity Equity
2021 201 2021 2021
€ € € €
Custodian feas - 50512 11 B30 58 164
Operating fess 799 237 22 505 63 542 230 150
Qther expenses - 3222 - -
Investmani research fees 30 373 15771 . 244 D0C
Withhelding Tax - 207 692 25 847 181 088
ILI.HO J?l,lo_l 102 049 T14,490
Faunder Long-Short Long-Temm
sharehelders Global Macro Equnty Enquity
2020 2020 2020 2020
€ € € €
Custodian fess - (11 ] 17171 38 204
Qperaling teas €54 624 A8 400 25 683 64 852
Othar expenses - 38 547 493 -
Investmeni research fees 25 351 20 269 . 264 000
Wilhhelding tax - 278 43% 33 355 T4 887
§80,177 454 187 a1 .‘Il_l 442 845

10 Capltal and reserves
101 Share Capital

The authonzed share capital of the Comparny is five hundred milion (500 000 000) shares withcut any nominal valua assigned 1o them which may be ssued as Shares of any
class represantng any sub-fund

As at ywar end the Company had 129 830 (2020 129 530) 1ssued share capital divided as folows

a) 100 000 {202C 100 OCO) Founder Shares having no nominal value
b) 28 830 (2020 28 830) Preferred Shares having no nominal value
c) 1 00C (2020 1 COQ) Associate Shares having nd nominal valus

Class A1 and A2 Foundar Sharas amounted te 100 000 (2020 100 000) and are subscnbed to Mr Tomas Marhinec Mr Jura) Podracky and Lovixia Invesiments Limited which s
entity owned n 75% by Mr Tomas Martnec and mn 25% by Mr Juray Podracky Overall as at 30 June 2021 and 2020 75 DCO Founder Shares are owned by Mr Tomas Martinec
(37 500 A1 Shares directly and 37 500 A2 Shares through Loviaa Investmaents Limited) and 25 00C Founder Shares are owned by Mr Jura) Fodracky (12 500 A1 Shares directly
and 12 500 A2 Shares through Lovixia Investmants Limited}

The Founder Shares are the only vobng shares and carry a nght to parboipate pan passu in the assets of the Company on @ winding up following settiement of any and all amounts
due to the Invastor Shares Any amounts declared in favour of the Foundar Shareholdars out of Company Frofits but not distnbuted by way of dvidend shall be accurmulated within
such relevant shara class and wil be reflected n their value Subject ta the payment of 1he Prefarred Retumn to the Preferred Shareholdars the Founder Shareholders carry the
right to a Founders Return as declarad by tha Oiracters of the Company

Differ#nt cdasses of Praferrad Shares have basn issusd which are hald by praferred shareholders As at Juna 30 2021 and 2020 these are divided into 17,580 (2020 17 580)
Class B Praferred Shares & 250 {2020 & 250) Class C Preferred Shares and 5 600 (2020 5 00C) Class O Preferred Shares

Class B Prefarred Shares are subscnbed to by Mr Tomas Martinec Class C Preferrad Sha are subscribed to by Mr Jura) Podracky and Class D Prefarred Shares are

subscriped to by Mr Ales Vavra
In the comparativa yaar Mr Tomas Marbnec has redemaed of 1 170 Class B Prslerred Shares

The Prafarred Shares do not camy votrg nghts but are entitled 1o the payment of 4 Preferred Retum and do net camry a nght to participate in the asseis of the Company (including
s sub-funds) on & winding up Preferred Shares are offered to the Portfclio Managers in terms of the Offerng Supplement for sach sub-fund The Preferred Shares can be
redesmad at the aption cof the Company only and are hence classified as equty in the statement of financal posiion
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10  Capital and reserves (continued)
101 Share Capital (continued)

The Preferrad Return i1s the entitlemant of the Preferred Sharsholders ta the payment of 2 maxmum amount computed by reference to the Base Fes (baing the managamant fea)
and the Performanca Fee payable by the respective sub-fund to which the Preferred Sharses ralats

Associate Shares amounted to 1 000 as at 30 June 2021 (2020 1 000) 508 Associste Shares are baing subscribed to by Mr Milan Sikut and 500 Associate Shares are being
subscnbed to by Mr Pavol Redler

Assaciate Shares do not carry any votng rights

The Associate Shareholders shall be antitied to rece:ve dividends out of the Company s profits attnbutable to Founder sharaholders as and when and tc the extent declared by
the dirsctors spectfically in favour thersof provided that the dvidend sntinlement attached to the Associste Shares shall rank after the dividend snttisment attached to the
Preterred Shares but prior to the dividend entiiement of the Founder Shares

The Associate Shares are onty transferable with the prior approval of the Board

The Associate Shares may bs radsamsd at tha cpbon of the Company by providng such nobce panod as it may determmns in its sole disceeton |o the svent of any such
redamption the holder thereof shall ba entitled to the paymaent of the amount of capital anginally paid in by tha respsctive Associate Shareholder upon 1ssuance of the Associate
Shares Dunng the current ysar the Assoc:ale Shares hava thus been classified as eqguity in the statement of financial positan

The Associate Sharaholders will not ba enttled to participate n the assets of the Company (ncluding its Sub-Funds) on & winding up (except repayment of paid up capital following
settemaent of any and all amounts due to the holders of Investcr Shares and the Asscciate Sharsholders shall rank pan passu amongst thamsehes in respect of such nght of
repayment as aforesaid}

The Associate Sharshoiders shall not be entithed to any other distnbution by the Company cther than as described above

Founder Shares
Class A1 Class A2 Total
Balance at July 1 2020 59 0co 50 000 100 00
Balance »i June 30 2021 §0.000 £0,000 100,000
Balance at July 1 2019 50 000 50 000 100 000
Balance at Juns 30 2020 50 000 50 DO_D 100 GO0
Prefarred Shares
Class B Class € Clasz D Total
Badanca at July 1 2020 17 580 § 250 5000 28330
Recesmed - - - -
Balance at June 30 2021 17 580 250 5 000 18,830
— — —
Balance at July 1 201% 18750 8250 5000 30000
Redeemed (1170} - - (170
Balance at June 30 2020 17 580 8,250 5,000 24,830
— — —
Associats Shares
Class A Tota)
Balance at July 1 2020 1000 1099
Balance at Juns 30 2021 1,000 1,000
Balance ai July 1 2018 1000 1000
Balance at Juns 30 2020 1 00_0 1,000

Invastor Shares shall ba offsrad to Eligible Invastors for subscription as per the Offenng Supplement for each sub-furd Investor Shares do not have any vating rnights (rafer also to
note 11)

Investor shares can be redesmad monthly for cash equal to & proportonate share of the Company 8 net asset value attnbutable to the shars clas: The investor share
classiied as financiat labilies and are measured at the present value of the redempticn amounts

Invastor shares are iasusd and radesmed based on the Company s net asset value per share calculated by dividing the net assets of the Company calculated in accerdance with
the Company's Offenng Memorandum by the number of fnvestcr Shares in asue

4%
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10  Capital and reserves (continued)
10 2 Dividends

Tha following dividands were daclared and paid by the Company to founder sharsholders dunng the year

Juna 30, 2021 June 38, 2020
€ £
€1 18 (2020 €13 01} per founder share 115 32 13013711
Tha following dividends wera declared and paid by the Company to preferred sharsholders durng the ysar
Juna 39, 2021 June 3¢, 2020
€ €
€18 84 (2020 €18 14) per proferced share 543070 465 134
The following dradends were declared and pad by the Company to associate sharaholders dunng the year
June 30, 2021 June 30, 2020
€ €
€54 (2020 €57) per associaie share 54 000 57000
After the end of financial year the following dividends wece declared by the Company to its shareholders.
June 30, 2021 June 20, 2020
€ €
€Nil (2020 €2 32) par founder share 10 ane of the founder sharehalders - 115932
€6 50 (2020 €9 80) per preferred shae 187 431 2748 852
€Ml {2020 €54 00) par associate share - 54.000

11 Net assats attributable to redssmable participating sharehclders

Swarinx of Shares methodology

Seres of Shares are 1ssusd for each class of shares on aach Dealing Day wimin sach Performance Penod with the Lead Senes beng the Seres of Shares issusd upen the expiry
aof the Ininal Offer Penod Each Senes s designated by reference to thar manth of issue Each new Sanes 15 issuad at the imtal pnce of €100 per Share On the last Business Day
of a Parformance Parod any performance fes accruing and payable for wach Senes crystalizes Subsequently sach issued Sanes in respact of which a Performanca Feae has
been charged 1s consolidated with the Lead Seres The Lead Senes wil therefors akvays be in sxstence

Each Senes has identcal nghts The Performance Fee payable will vary depending on the tma of iInvestmant by the Investor thus resulting in a different NAV per share for sach
Senes Thus depancing on when an Investor acquiras Sharas such kvestor may be charged a Performance Fea for gans in a particular Performance Penod white other
investors in another seres whose Shares are reccvenng any previous [osses will not ba charged a Performance Fes

in the svant that a Shareholder redesms or transfers Shares dunng a performance penod any accrusd but unpaid Performance Fae on those Shares will crystallze an the date of
such redemphon or transfer

Consolidation af serlas

in order to keep the numbar of diferent Senes outstanding at any one tme to a minimurn all profitable Sel of & Sub-Fund may be consohdated into one Ssnes of the partcular
Sub-Fund after the close of aach calandar quarter Thaerefors at the end of tha Performance Period all senes are rofied up' and convarted into the Lead Senes so long as thare
are ne outstanding losses to carry farward
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1 Net assets attributable to redeemable participating shareholders {continued)

If atthe end of the Company's calendar quarter any Senes has a NAV per share that s sither greater than or equal to the higher of (a) €10C or aquivalent (1 & the purchase price
per shara of that Series) and (b) the price par share at which a Parformance Fes was last charged {such a Senes baing a “Profitable Senes”) shares of that Profitable Series may
be exchangad for shares of such other Profitable Senas then n issue of of a newly-created Senes as tha Company In its discration sslacts (the "Ssfacted Senes”) Shares of
®ach Profitable Senes outstanding at the end of sach calendar quartsr genarally will be sxchanged by redesming such shares at their then current NAV per share in consideration
for the issus of such number of shares in the Selected Senas which has the same aggregate net asset valus as the redesmaed shares of the Profitable Series on tha first day of the
fellowing calendar quarter at the Net Asset Value par share of the Selected Senes Orly Profitable Senaes in a calendar quarter may be conschdated into the Selected Senes at the
#nd of that calendar quartar

Thers wik be nc change in the aggragate NAVY af an Investor's halding dus to the conversion of any Senes of Shares into the Lead Senes although a difarent number of Shares
may be hetd by such Invester after the conversion

Redemptions

Subject t¢ tha restnchons appeanng n the Ofenng Memorandum the Articles of the Company ar the Offening Supplément ralating te ths relsvant Sub-Funds investors may at
any hme raquest in writing that the Company redeems any or all of their Investor Sharas « a Sub-Fund The procsdure for tha redemption of sharas 15 st out in the relsvant
O#enng Supplement

Payment of the Redamphon proceads will be mada by tha Company within ten (10} Businass Days following the date on which such Shares are redsemad by the Campany
Payment will bs made by telegraphic transfer or credit in an account in the nams of the ragistered holder or 1n the case of joint holders in the nama of the first named halder

Subject 1o approval by the investors the Directors may at their discretion sabsfy any applicaton for Redemption of Shares by the transter to those nvestors of a proporbon of the
assets of the relevant Sub-Fund in specie which proportion 1§ squivalent i value to the sharehoiding of the invastor raquasting tha Radsmption but adjustad as the Diractors may
determina to reflact the labiites of the Company

An investor who wishes to redesm all or any part of his hoiding must give the Administrator notice of s intecton as specfied in the relevant Oftenng Supplemant I accepted by
the Company the redemphon request will be dealt with on the next Dealing Day at the Net Asset \Valus par Shars of tha spphcable class/Senas sstabbisnad on that day The
Redemption Price per Share on the relsvant Dealing Day will be calculated to 4 decimal places

Redemption Nohces recened after tha time specifisd i the relevant Offening Supplement will be carned over 1o the followng Dealing Day Furthermore the Diractors may in

paricular circumstances and at thar discration also accept that a Redemption Notice racaived on or by a Dealing Day and wil be dealt with at the Nat Asset Valus per Share of
the applicable Class / Senes of such Dealing Day

4
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Mstatren Capital SICAV plc
Natex ta Financial Statemants
Far tha year ended 30 Juna 2021

12 Taxatlon

Jn tarms of curent Maltese ncome tax legistation the taxation of collective nvestment schemes s basad on the classification of funds and sub-funds into prescribed or ncn-
prescnbed funds in terms of the condibons set out In the Collectve Investment Schemas (Investment Income) Regufations 2001 (as amended to date) A fund s classified as a
prascnbed fund by the Commissionar of inland Revenus 1t 15 a fund formed 0 accordance with tha Laws of Malta which declares that the value of assats situated in Malta
aliocated to tha fund for the purpose of its cperations amounts to at least 85% of the valus of the lotal assels of the Company that are so allocated Conversely a fund which
declares that the vaius of ts assets siuated in Malta allocated thereto Tor the purpose of its cparations does not exceed 85% of the value of its total asseis so allocated 15 rested

as a non-prescnbed fund

On this basis each of the sub-funds of the Campany qualdy as a non-prescnbed fund for Maitesa incomae tax purposss Accardingly the sub-funds within the Company are
exempt from income tax pursuant to the provisions of the Income Tax Act (Chapter 123 Laws of Malta) exceptin respact of any income denved from immovable property situated

n Malta

Any capital gains dividends interest and any other gans or profits from nen-Maltese sources held by the sub-funds wathin the Company may nanetheless be subject to tax
impesed by the cauntry of ongin cancemed and any such taxes are not recoverable by the sub-funds wittun the Company or by its unitholders

Any tax withheld by the Company an payments made ta Makese resident nvestors at a rate of 15% on capial gains realzed on any redemphion liquidation or cancellation of units
1s accounted for when the Company recognises the relavant payment

a4



Metxtran Capltal SICAV plc
Netes te Financlal Stalemants

Fat the yeat andad 30 June 302§

13 Related Partles

dantsty of related partins

The Company has a related party relaionship with its founder sharehclders preferred shareholders associate shareholders and its directars and thair dapendants Furthermore
it has a related party redatonship with the Invesiment Advisors by way of commaon shareholding

Related party transactions and balances

The Company appointed PM Squared Limiad a private hmited habiity Company incorperated in Bermuda to implement the nvestment strategy of Glebal Macro as specified in
the prospactus The Investment Adviscr contract can be terminated by the Company by giving not less than six months notice

PM Squared Limited receves 35% ol the parformancs faes incurred by Glabal Macro {refer to ncte 9) as well as charges Glebal Macro and Long-Term £quity nvestment research
feas which amounted to

2021
Lang-Tarm
Global Macro Equity
€ €
Parformance fass 109 084 -
investment Research fees 15,771 244,000
124355 244,000
020
Long-Term
Glabal Macre Equity
€ €
Performance fees 15 -
Investment Research fess 20,269 264, 000
TP 254000

Managsmant and performance fees incurred during the year and managamant and performarce fees payable at year-end are disclossd in note 8 to the financial statements

As at Jure 30 2021 partes related to the raspective sub-fund held 1 93% {2020 2 74%) of the investcr shares in Long-Short Equity and 2 61% (2020 3 89%) of the investor
shares in Long-Term Equity

Cunng the ysar under review interest amounting to €Nl (2020 €13 853) on lcans advanced was charged to ts sharsholders Thera was no outstanding interest recevable on
these bans as of year-ang (2020 Ni) Rafer also to note 7

Dunng the cemparative year Mr Toma$ Martinac redesmad 1 170 Preferred Shares to which tha Company attnbuted €1 170 325 of its retaned sarmings to such redemption This
redemption was setiec through the offsatting with the loan receivable by the Company Mr Toma$ Martnec amountng €1 108 406 and the remaining ameount of €61 819 settiad in
cash

Ounng the financial year ending 30th June 20138 the Cempany advanced a loan to the founder shareholder Lovixia Investment Limited amounung to €50 000 The loan was fulty
repad dunng the comparative year

Transactions with Key managsment parsonns!

The total dirsctor's fess for the year were €23 686 (2020 €22 305) The total outstanding directors’ fees were €5 751 (2020 €5 055} at ysar-and The listing of the members of the
board of directors 1% shown on page 2 of the Annual Report

Dunng the year ana of the directors provided consultancy services tc the Company amounting to €27 120 (2020 €30 568)

Transactions betwesn sub-funds
Dunng the year Global Macro redeemaed €Nl (2020 €529 $75) from Long-Term Equity Fund

As at year-end Glohal Macro did not heid any urits (2020 Ni units) in tha Long-Term Equity fund
14  Subsequent Events

AN approved nel subscrnplions recewad and redemptions setted after year end up tc the cate of approval of these financial statemaents from each of the sub-funds were

€
Global Macro -
Long-Short Equrty -
Long-Term Equity 10 209 508
10,204,508

On &th Cetober 2029 Temas Martinec bas resignaed as a portiolic manager of the Metatren Global Macre Fund duw to his other involvement in JaT Investment Company The sub-

fund will be managed by the Investment committee collectively untl the MFSA approvas Jura) Podracky and Pavol Redler as portlolio managers of this sub-fund

L]



Malatren Cagitsl SICAV pic
Further Infarmatien - Unaudited

Far the year snded 38 June 2021

Further Information - Unaudited

1 Risk Warning

Past performance Is not necessarly a guide to future performance The vaius of invesiments and the currency in which thase are denominated may go down as well as up and
nvestors may not always get back ther initial investment. Investments in collective invastment schemes shoukd be regarded as & medium to long-term investment

Alternative Investor Funds are non-retail schemes Tharsfore the protaction namally arising as a result of the imposition of the Malta Financial Services Authonty s investment and
DOTowng restrictons and other requiremants lor retal schemes either do not apply or apply only to @ smal degres Invasiors in Altemalive Investor Funds are not protected by
any statutory compensation arrangements in the evant of the Company s failure

This Annual Report dogs nat constitute an offer of units in the Company The opinions exprassad are givan in good faith and should not be construed as investmant and/or tax
aduice

2 Offering document and fund particulars supplement

Full information on the Company is contained in the Offenng Documaent and the Funds Parbculars Supplements which ara available from the ragisterad office of the Company ar
the tnvestment Manager



Maetatren Capital SICAV plc

Further - i
Far tha year anded 30 Juna 2021
Further Information - Unaudited (continusd)
3 Condensed Schedule of Investments
Global Macro Fund June 30, 2021 Juna 30, 2020
Fair Vaiua % of Net Assets Fair Value % of Nat Assets
€ €
Financisl assets at fair value threugh profit er Jesx
Bonds
Basic Malanals . 000% 595074 203%
Commumnicatons - 000% 12 448 915 42 41%
Consume: Cychcal 7960 T4 2277% 438813 3215%
Consumer Non-cyclical - 0 00% 1 080 425 36%
Energy 2948 440 $43% 2 205 wa7 752%
Fmanecial 13486 074 I 5T% 2740 428 9%
Governman 690 644 198% - 0 00%
Health Care - 0 00% - 0 00%
Indusinal 3784310 1077% 3754037 1270
Retail - 0 00% - 000
Real £slate - 0 00% - 000%
Tachnology - 0 D0% 184 585 0 6%
Sarvices - 0 00% . 0 00%
Transporiation & Logistics - 0 00% - 0 00%
28,050,821 1282% 32,435,068 110 52%
Equiies
Basic Matenals 536 282 160% 0 00%
Commadities 337 785 047% - 0 00%
Communications - 000% - 0 00%
Consumar Non-cychcal - 000% - 0 00%
Ensrgy 1 65% - 000%
Funds - Q000% - 0 00%
Industnal - 000% 1783148 01%
1,601,535 4 30% 1,783,140 6 D1%
Dervatives
Call options - 000% 156 332 053%
Put options 28 515 008% . Q00%
Futuras divarsifiad #14 570 179 1214 0Zz4%
Ferward currency contracts 347 K04 0¥ 16 838 0 O8%
288,908 2 B6% 258,117 0 87%
Financial iabilities at fair vahes through profit or loss
Equmies
Consumer Cychcal - 0 00% (168 088} (0 58%)
Funds - 0 00% (793038 2 70%)
Indax - 0 00% (989 932) (3 03%)
Technology (34 392} {0 10%} {974 418) {3 32%)
134,392} {0 10%) (2,827 334} {3 63%)
Dernvalives
Call optians . 000% - 0 00%
Pul opliens {57 135 (0 18%) (50 737) {0 17%;)
Futuras diversified {508 933} {1 48%) {101 $30) {0 35%)
Forward currency confracts 264 238) 10 76%) (2 084 T01) {7 D4%}
{30,306} {2 37%) (2,217,318 {7 57%])

Total financial hakiitias at fair value through profit or loss

(854698} 2 47%] (5,044,851 117 26%)




Matatren Capita) SICAV ple
Further ion - Unavdited
Fuor the year sraled 30 June 2021

Further Information - Unaudited (continued}

3 Condensed Schedule of Investments [continued)

Long-Short Equity Juna 30, 2021 June 30, 2020
Fair Value % of Nat Assels Fair Valua % of Nat Assats
€ €
Financial assets at fair value threugh profit or loss
Bonds
Financial - Q00% 544 539 4 80%
GConsumer Cyclical - 0 DO 1 602 355 12 40%
- G D0% 2186 17 00%
Equtties
Basic Malenals - 0 00% 73 150 057%
Chemicals - 0 00% 103093 080%
Communications - 0 00% 427 1% 33%
Consumer Cychkcal 24911 022% - 000%
Consumer Non-cychcal 184 083 161% 157 524 122%
Energy 15 90% 1 548 785 11 99%
Financial - 000% ShE 692 4 54%
Industnal - 0 00% 153829 118%
Matarisls 79948 0 70% - 000%
Services - 0 00% 181 1848 1 40%
Technsogy 411 282 3IK0% 1856 213 15 14%
Other - 0 00% - 000%
2520 195 22 02% 5188 15 40 17%
Dervalives
Forward currency contracls 5930 005% - 0 00%
Futures dwersified - 000% & 287 0 05%
Cali Gptons 348 0 0%% 70402 081%
Pul Oplions 87 523 a0 78% 87 035 087%
103 358 0 %0% 171 704 132%
Tetal financia) azsats at fair vahua thraugh prefit or lass 2,623,554 22_23% 7566954 §8 45%




Further Inf )

Metatran Capital SICAV pic

Far tha yunr anaded 30 Juns 2031

Further Information - Unaudited (continued)

3 Condensed Schedule of Investmaents (continued)

Long-Short Equity (continued)

Financial Habilities at fair value through profit or loss

Equiies
Commurications
Consumer Discretionary
Consumar Cychical
Censumer Non-cychcal
Fnancial
Industrial
Real Estate
Tachnology
Energy
Olher

Dervatives
Futures diversihed
Call Optons
Pul Cptions
Forward currency coniracts

Total financial abilities at fair valus threugh profit er loss

Long-Term Equity

Financial assets at Tair value through profit or loss

Bonds
Financial
Tachnology
Industnal

Equities
Automabve
Basic Matenals
Brotech & Pharma
Bukiing Matanais
Chamicals
Commaodities
Commurnicatons
Consumar Cychical
Consumer Non-cychcal
Energy
Financal
Funds
Health Care
Household Products
Industnal
Packaged Foods
Real Estate
Services
Tachnology
Telecommunicahion Services
Utilis
Other

Dervatives
Futuras diversified
Forward curmency contracts
Call Options
Put Oplions

Total financial assats at far value thraugh profit or loss

June 30, 2021

June 30, 2020

Fair Valua % of Net Assots Fair Valus % of Not Assats
€ €

(248 273} (2 17%) - 000%

- 000% {192 Q08) (1 49%)

(512 113} (4 48%) - 000%

- 000% (456 790) (3 45%)

(374 272 (327%) (470 824) (3 64%)

- 0 00% (244 §12} (1 88%)

(418 000; (3 95%) - 0 00%

(208 397) 1 13%) - 0 00%

(183 310) 1 80%) - 0 00%

(70 488) (0 82%) - 0 00%

(2 015 930) (17 §2%) {1 404 234) (10 88%)

. 000% (15 372) (0 12%)

(18 €85) (0 15%) (21 263) {0 16%)

& 222 10 07%) - 000%

23 349) (0 20%) (35 038) {0 27%;)

(48 238) (0 42%) (71874 {0 55%)

(2,084 156) 138 04%) [1,476,907) {11 44%)

Junas 30, 2021

June 30, 2020

Fair Value % of Nat Assats Fair Vaiue % of Nat Asssts
€ €

515 801 0 49% . 000%
- 000% 1025982 2 25%
356 352 0 34% 426 427 0 $4%
471 953 0 83% 1452308 310
2715354 250% 401 81 0 8%
53513430 5 26% 915688 201%
197 448 019% 14100 031%
591 888 0 5% 248 877 0 55%
2192 057 2 00% 3710 185%
- 000 - 0 00%
314% 280 3 04% 4 487 THS 8%
2710 039 2 58% 2011732 4 42%
16 408 151 15 5% 1884 443 1947%
1TH1 841 173% 821 802 1 0%
4904 278 4% 4 544 211 1 88%
286 934 027% 1567 242 3 4d%
5560 386 5 30% 4201752 123%
8§50 402 081% - 000%
7770 850 T 41% 4 $40 842 1083%
20% 395 Q@ 20% 208 245 0 45%
- @ 00% 485037 102%
2492047 2 38% J 349 216 7%
20122 584 1918% 2909123 19 57%
1784 007% - a00%

BT0 432 0 Bd%
20 050 155 19 12% 1384 049 3 08%
102 522 333 97 I7T% 43 239 508 105 94%
61202 0 0% 435177 o M%
281 538 0Z7% 15377 003%
32 257 003% 935 587 21%%
- 0 00% 2973 I01%
FZEL] 0 38% 1448 194 31 1%%
10) 769 284 33_00% §1,141,007 112 31%




Metstren Capital SICAV plc

Fursher -

Far the year snaded 30 Jurne 2021

Further Information - Unaudited {(continued)

3 Condensed Schedule of Investments (continued}

Leng-Term Equity

Financial llabllities at fair valus thraugh prafit ar jess

Equities
Communications
Consumer Cychcal
Consumar Non-cychcal
Energy
Financial
Funds
Health Care
Industnial
Technology

Dervativas
Futuras diversfied
Call Options.
Put Opliens
Forward currency contracls

Total financlal lisbilities at falr vabue threugh prefit or less

June 30, 2021 June 30, 2020
Fair Valus % of Net Assets Fair Value % of Nat Asseis
€ €
- 000% - 000%
- © 00% (357 §80) 0 79%)
- 0 00% - 009
- 0 00% - 000%
- 0 00% (238 413) (053%)
- 000% (1529 429) 13 3%}
- 0 00% - 0 00%
{158 562) 0 15%) - 000%
- 0 00% (3 150 854) (8 92%)
(158 562) (0 15%) (5277 475) {11 59%)
(94 7OW) (009°%) 118 005} (0 04%,)
(20 223) (0 02%} (12} (0 00%)
{8 472) {001%) (59 674} {0 13%)
1931 T62) (0 88%) (298,354 {0 #8%)
{1056 166} (100%) (376 048} (0 83%)
(1.214728) [ 15%) (5,853,520) [242%
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Independent Auditors’ Report

To the Shareholders of Metatron Capital SICAV pic

1 Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Metatron Capital SICAV plc (the
“Company”), which comprise the statement of financial position as at 30 June 2021, the
statements of comprehensive income, changes in equity attributable to founder shares,
changes in net assets attributable to redeemable participating shareholders and cash
flows for the year then ended, and notes, comprising significant accounting policies and
other explanatory information

In our opinion, the accompanying financial statements

(@) gwve a true and farr view of the financial position of the Company as at 30 June
2021, and of its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (*IFRS”) as adopted
by the EU, and

(b) have been properly prepared In accordance with the provisions of the Companies
Act, 1895 (Chapter 386, Laws of Malta) (the “Act")

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”)
Qur responsibilities under those standards are further described m the Auditors'
responsibilities for the audit of the financial statements section of our report We are
independent of the Company in accordance with the International Ethics Standards
Board for Accourtants’ 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 in
accordance with the Accountancy Profession {Code of Ethics for Warrant Holders)
Directive 1ssued n terms of the Accountancy Profession Act (Chapter 281, Laws of
Malta) (the "APA"), and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the IESBA Code We believe that the audit evidence we
have obtained I1s sufficient and appropriate to provide a basis for our opinion
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Independent Auditors’ Report (continued)

To the Shareholders of Metatron Capital SICAV plc

Key audit matters

Key audit matters are those matters that, in our professionat judgement were of most
significance 1n our audit of the financial statements of the current period (selected from
those communicated to the board of directors), and include a description of the most
significant assessed nsks of maternial misstatement (whether or not due to fraud)
identified by us, including those which had the greatest effect on the overall audrt
strategy, the allocation of resources in the audit, and directing the efforts of the
engagement team These matiers were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters

We summarise below the key audit matter, together with our response by way of the
audit procedures we performed to address that matter in our audit and key cbservations
arising with respect to such nsks of matenal misstatement

Our audit approach to Investments

Accounting pelicy 32 to the financial statements and notes 4 and 5 for further
disclosures

'Financial assets at farr value through profit or loss' (€137,734,103)

‘Financial habilities at far value through profit or loss' (€4,143,593)

The captions noted above are collectively referred to as "investments™

The investments, in the main, represent liquid iInvestments and derivatives We do not
consider these investments to be subject to a high risk of material misstatement resulting
from judgement Notwithstanding the lower risk of material misstatement, the procedures
performed In relation to these investments were considered of most significance in our
audit, as these involved a significant audit effort
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Independent Auditors’ Report (continued)

To the Shareholders of Metatron Capital SICAV pic

Our resporise
As part of our procedures In relation to the investments

+ we obtained external confirmations of investment holdings from the custodian and
hrokers,

» specifically in relation to unsettled movements in investment positions, we agreed
movements {o supporting documentation to assess whether they are appropriately
recorded In the correct accounting period,

« we evaluated the valuation of the investment portfolio by comparning the Company's
pricing of investments to external pricing sources, and

e we assessed the relevant disclosures in the financial statements In accordance with
the applicable financial reporting framework

We have no key observations to report, specific to this matter
QOther information

The directors are responsible for the other information The other information comprises

the Management and Admirustration,

the Directors’ Report,

the Manager's Report,

the Directors’ Responsibihty for the Financial Statements, and
the Further information — Unaudited

but does not include the financial statements and our auditors’ report thereon

Cur cpinion on the financial statements does not cover the other information and, other
than in the case of the directors’ report on which we report separately below in our
‘Report on Other Legal and Regulatory Requirements’, we do not express any form of
assurance conclusion thereon

In connection with our audit of the financial statements, our responsibility 1s to read the
other information, and, in doing so, consider whether the other information 1s materally
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 1s a matenal misstatement of this other information, we are
required to report that fact We have nothing to report in this regard
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Independent Auditors’ Report (continued)

To the Shareholders of Metatron Capital SICAV pic

Responsibilities of the directors for the financial statements

The directors are responsible for the preparation of financial statements that (a) give a
true and fair view in accordance with IFRS as adopted by the EU, and (b) are properly
prepared in accordance with the provisions of the Act, and for such internal control as
the directors determme s necessary to enable the preparation of financial statements
that are free from matenal 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

The directors are aiso responsible for overseeing the financial reporting process
Auditors’ responsibilities for the audit of the financial statements

Our obhjectives are tc obtain reasonable assurance about whether the financial
statements as a whole are free from matenal misstatement, whether due to fraud or
error, and to 1ssue an auditors’ report that includes our opinion  ‘Reasonable assurance’
is a high level of assurance, but 1s not a guarantee that an audit conducted in accordance
with ISAs will always detect a matenal 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

As part of an audit in accordance with 1SAs, we exercise professional judgement and
maintain professional scepticism throughout the audit

We also

¢ |dentify 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 nisks, and obtain audit evidence that 1s sufficient and approprniate to provide
a basis for our opimien  The risk of not detecting a matenal misstatement resulting
from fraud 1s higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal
control
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Independent Auditors’ Report (continued)
To the Shareholders of Metatron Capital SICAV pic

Auditors’ responsibilities for the audit of the financial statements (continued)

e Consider the extent of compliance with those laws and regulations that direcily
affect the financial statements, as part of our procedures on the related financial
statement items For the remaining laws and regulations, we make enguines of
directors and other management, and inspect correspondence with the regulatory
authority, as well as legal correspondence As with fraud, there remains a higher
risk of non-detection of other irregularities (whether or not these relate to an area
of law directly related to the financial statements), as these may likewise involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal controls

¢ Obtain an understanding of internal control relevant to the audit m 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 internal control

* Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the directors

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

* Evaluate the overall presentation, structure and content of the financia! 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 the directors 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 1dentify during our audit

We also provide the directors with a statement that we have complied with relevant ethical
requirements regarding independence, and communicate with them all refationships and
other matters that may reasonably be thought to bear on our independence, and where
apphicable, actions taken to eliminate threats or safeguards apphed
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Independent Auditors’ Report (continued)

To the Shareholders of Metatron Capital SICAV plc

Auditors’ responsibilities for the audit of the financial statements (continued)

From the matters communicated with the directors, we determine those matters that were
of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters We describe these matters in our auditors' 