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Directors' Report
The Directors are pleased o present the ninth Annusl Report of Metatron Capital SICAV ple covering the year ended 30 June 2020.

Principal activities

Metatron Gapital SICAV plo (the "Campany’) is a collective invesiment scheme estabfished and ficensed under the laws of Malta, having company registration number SV 177, with
its registered office situated at Vision Exchange Building, Temitorials Street, Miehel, Zone: 1, Cental Business District, Birkirkara CBD 1070, Malla. The Funds are self- managed and
the overall Investmenl stralegy and paramalers for the Company's sub-Funds are datermined by the Company's Investment Gemmittee during regular maetings heid periadically in
Mafta.

During the financial year under review, the compasilion of the Investment Commitlee and the compasition of the Board of Directors has nat changed, The Directars of tha Company
who held office during tha year under review are §isted on page 2.

The impiamentation of the Company's investment slrategy and day-to-day management of the Company's sub-Funds has been assigned by the Board in lerms of a wrilten
agreement to the authorised Portfolia Managers. Risk managemant procedies involving the proper manitering of risks and sensitivities are parformed en a daily basis.

Review of business developments and financial pesition

The Gampany had three sub-Funds as of 30 Juns 2020 — namely Metatran Global Macro Fund (*MGMF), Malatron Leng-Short Equity Fund (“MLSE" and Metatron Long-Term
Equity Fund ("MLTE").

During the tweive months under review, the Company has registered from its operalions a net dacrease in assets atiributable to redeemable paricipaling shareholders amouniing
ta €2,037,368. Mel assets altributable to redeemable participating shareholders as at 30 June 2020 amounied to €87,798,696. The total net assets altributabile 1o redeemable
participating shareholdars decreased from €66.1 million in 2019 1o €87.8 million in 2020. This decrease was mainly due to the negativa performance and net redemptions of MGMF
during the period, which was partly offset by the posilive perfarmances of the other two sub-Funds as well as the significant inflows of capital seurced from a number of investors to
MLTE.

On the administrative side, the outsolreing of additional suppart 1o Portfalio Managers and intemal development af taols cantinued covering a range of activilies, fine-tuning currant
operational taols and supporting and improving the investmant processes.

As a resull of the GOVID-19 pandemic, there were some negative impacts to performance and redemplions. There was a negative parformance in March in case of the two sub-
funds: -6.8% Maetatron Global Macre Fund and -10% Metatron Lang-Term Equity Fund. The only large redemptian being directly affected by the COVID-19 was by an institutional
cliant frem MGMF in March, The redemplion represenled 25% cf the sub-Fund's NAV.

Despile the pandemic, the Company registered continuing interest from High Net Worth Individuals both directiy and through a number of distribantors. Promalional activities are
being increasingly focused on coaperation with distributors. Portfolio managers and diractors wil, however, continue daveloping their individual promotional effarts. Obtaining the
AIFM licence fallowed by the notification in several EU countries enabled the Company to further broaden the promational aclivities, Regionally, the core of the distribution will stay
in the Czech Republic and Slovakia.

List of principal risks and uncertainties

The managers consider the following key risks to its business:
Lass of key personnel, Given the current size af its aperations, the Company does nct have a substitule for every key staff member. Howaver, the key portfolio managers
are also the owners of the Company $o the risk of loss of persannel alfecting the perfarmance islimited.

' Redemption by a major investar. Concentration risk affacts mainly Metatron Glebal Macro Fund and tetatron Long-Short Equity Fund, but wauld nat affect the other funds as
the investor base s diversified.

' Lass of a majar distributor, At the mament, the Company has just one key external distibutar. Its departure could negatively affect the assets under management. The
Direclors are trying to sign contracts with mere distributors in an attempt to diversify or reduce dependency.

' Major market downtum. All sub-funds of the Company have at leasi one market-neutral share-class which is being hedged against equity beta risk. However, this hedging
might net be perfect or added in the right time. The most vulnarable 1o this risk is Metatron Long-Term Equity Fund,

' Exchange rate risk, Allhough sub-funds invest into currendies athar than base currency of & particular share class, exchanga rate fluctuations related to such exposures
are bsing largely hedged. The exchange rate exposuras are therefore limited.
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Diractors' Raport {continuad)
List of principal risks and uncertainties {continued)

* Emerging market risk. Alhough none of the sub-funds specifically target emerging markels, some assets of the sub-funds can be invested in emerging markets, paricularly
Eastern and Central Europe. These are mainly fixad-income Investmenls. The risk is weli monitored and managed thanks o extensive knowdedge of ihese markets by the

portfalio managers.

Interest rate ¥isk. The Company moniters the Interest rate risks very closely and manages them actively. However, given the exposire 1o fixed interast instruments, a
sudden increase In interesi ratas can affect the value of the porifolio negatively. The mast vulnerabte ta this risk is Metatron Glabal Macro Fund.

Credit risk. Some of the sub-funds might be exposed ta Investment instruments with below-grade rating ar no credit raling at ali. However, this risk is actively manitored. It
is not @ part of investment palicy of any sub-fund to deriva a malerial part of its return frem credit exgesure,

' Risk from investing inta OTC derlvatives. The Company Irwesls inle OTC darivatives only on a limited basis and in cases where investment slralegy cannot be materiafized
through investment inte exchange-traded derivatives,

The Directars continue to identify and monilar the key risks and take staps to mitigate them and their patential negative impact.
Going concern statement

As at 30 June 2020, the financial position of the Gempany was very sirang with total squily atiibutatite to founder sharahelders of €503,077 relative to total assels attributable to
founder shareholders of €678 488, whilst fne tolal assets and net asséls atlribulable to shareholders of the investor shares af tha sub-funds amounted o €12%,053,668 and
€87,798,806 respaclively. The Company is alse exposed to monihly Gash redamptions of the Company's shares. Howavar, the Companny's lsted investments are considored readily
realizable, as the majority of the securilies are listed on a stock exchange. In view of the strang capital base, the directors da not foresee any geing concern issues in the foreseeabie
future,

Future developments

The main focus of the Company is still and, indeed, will always be ta concentrate on perfecting and impraving the investment processes in crder to continue building a sofid track
record, SUY, the opan, transparent and detailed communicaticn with invastors is a key objective both of the Directors and the Portfolie Managers. Ths delarmined affort of the whale
taam is simed at dalivering and fulfiling the investmant ebjectives cf the sub-funds taking into consideralion the appropriate riskireward balance, Management has closely watched
the periermance of the service providars during the pandemic and their ability ta operate remotely withaut campromising the quality and range of service. The various parls of
compliance monitoring programme have also taken into consideration the changed situation under which the Cempany operates.

In conclusion, the Direclors of the Company believe that the positive histarical perfarmance of the sub-funds supparted by the recent technelogical improvemants which have been
adopled by tha Company together with its AIPM status, will place the sub-funds in a strong positian to deliver long-term growth in assels under managament.

Auditors
A resolution to re-appoint KPMG as the independent audilars of the Company will ba proposed at the forthecaming Annual General Meeting.

Results and dividends (paid and proposed}

During the twelve months under review, the Company has registered from its operations a net decreasa in assets atlrhutable to redeemable participating sharehaolders amaunting
to €2,937,368. Net assets atiributable to redeamable paricipating shareholders as at 30 June 2020 thus reached a tolal of €87,7588,696.

The Directors have declared and pald dividends amounting to €1,301,371 fo tha founder shareholders and dividends amounting to €522,184 to the preferred and associate
shareholders. After the reparting peried, the Directors propasad dividends amounting to €115,932 to the founder sharehelders, €276.652 ta the preferred shareholders and €54,000
to the associate shareholders. Directors are confident that the strong capita! basa will afiow regular redistribution of earnings in the next accountingperiods.
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Directors* Report {continued}
Standard licence conditlons and ragulatory sanctions

During I year under review, thers ware no breaches of the Standard Licence Conditions and nio braaches of rogulatory Tequirements, which were subjec! lo any administrative
penalty oF regulatory sanclion,

Directors

In accordance with Article 22.3 of lhe Company's Articles of Assoclation, ali the Diractors ars due Lo retire at the Company's forthcoming Annuat General Meeting and being eligible,
intend {o offer hemselves for re-gleclion.

Approved by the Board of Diractoss on 28 Oclober 2020 and signed on Its behalf by:

Paut Magro
Direclor

Director
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Manager's Report
Regular Reporting

As all of us at Metatron strangly believe, reporting on an annual basis is simply not enough. Each Partfolio
Manager is, therefore, preparing a monthly factsheet, which includes the Manager's comments relating to
the specific Fund's monthly performance. Furthermore, the Managers regularly provide their assessment of
the markets and an outline of their strategy by means of investment letters, which are made available to
qualified investors after proper registration and appropriate approvals by the Company Directors. Vide
wvav.metatroncapital.eu.

In arder to establish more frequent and belter communication with investors, distributors or other potential
stakeholders, the Managers still continue to organize bi-weekly conference calls discussing current
performance, latest market developments and any material risk events or market catalysts on the harizon,

Funds overview and review of performance

The Table on the right provides a basic overview of the fund statistics for Metatron Capital SICAV plc as of
June 30th, 2020. During this challenging period, the performance of two out of the three existing funds over
the twelve month period under review, has been positive. The returns were +4.13% in the case of Metatron
Long-Short Equity Fund, +5,14% in the case of Metatron Long-Term Equity Fund and -10.91% in the case
of Metatron Global Macro Fund.

Metatron Capital Funds - NAV per share
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The chart summarizes the detailed performance charts for all the existing funds since their inception,

Fund MGMF MLSE MLTE
NAV (€ mil.) 29,348 12,918 45,534
Of which MGMF ~ _ -
investment
External clients 3,073 12,918 45,534
NAV per share 1338 * 1135 192,7
FY 2011-2012 o
performance (%) ¥ = -
FY 2012-2013
performance (%) 9.80 - =
FY 2013-2014
performance (%) 7.97 8,17 =
FY 2014-2015
performance (%) 8,96 10,91 23,00
FY 2015-2016
performance (%) 21 0,45 -0,14
FY 2016-2017
performance (%) 9.44 1,87 17,46
FY 2017-2018
performance (%) 3,17 -3,86 16,13
FY 2018-2019
perfarmance (%) -2,26 7,66 9,40
FY 2019-2020

|perfarmance (%) -10.91 413 5,14

* adjusted for 2016/2017 dividend payout
compounded with same return on current

The underlying philosophy of the Company's investment strategy has always been to support and invest into well performing funds, and to withdraw from those which underperform.
However, apart from the performance itself, the ability to grow assets under management, is also taken into consideration when assessing the fund.

In response to COVID-19 pandemic, the approach taken with investors has been pro-active: Explaining the impact of the situation to the economic growth and to portfalio returns.

The fund did not madify its product range or services provided.

Out of the three Metatron Funds, two showed a positive overall performance during the period te 30th June 2020, recording reasonable volatility despite the challenges of the
market. The fund which did not show the same results was Global Macre Fund. The Directors, after giving the matter due consideration, are of the opinion that the negative results

of the fund appear to be temporary and, therefore, do not cansider any changes to be necessary.

At this stage, no investment manager has been identified who would suit the specific requirements of Metatron Capital SICAV plc for its seeding and, as a result, the Company does

not currently envisage the opening of any new funds with new managers.
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Manager's Report (continued)
Funds overview and review of performance (continued)

The below table provides detailed month-by-month performance of all the existing funds since inception until June 2020, and also provides relevant details for the latest fiscal
year.

Metatron Global Macro Fund (MGMF)

P
2011 f ; i -0,02%{-0,14% | 016% | 0,17% {-028% | 036% | 0,24% 3,17%
2012 1,75%? 062% | 0,82% § 022% §-1,85%§ 137% [-075% 113% § 17a% | 1,68% | 1.30% | 1,91% | 1031% ]  930%
2013 | 189% | 0,11% E-o,so% 0.16% | 1,32% § -055% {1073 | 150% § 191% | 176% | 93w | 7.97%
2014 |5 68%: 3,03% '-0,80%- 114%- i 1,95% } 0,46% 1,82% | -0,26% | 2,88% 8,96%
2015 | 3g3% 130% | 3,36% $-076% o,aa%i -1,60% 018% | -025% | 787% | 211%
2016 | ozan | 1o | oae ] osow | o7 -1asx [l oasu | 1asw | asox | faavs [ oo | oass
2017 ).036% 1,31% i-0,23% | 0.25% } 0,63% } 0,66% }{ 0,12% 1-0,28% | 0,04% | -002% | -084% | 3,15% 317%
o it i i . S SO Vi I R IR AR SAR N I
i des R v ogsujoson | apox | mss
2020 i 1-6,79% 1 2,00% £-0,05% § -10,67%

5,90% 8,17%
2014 5,91% 10,91%
i : 959% | oasw
- 031%, a0 195% )| 4z | 87
2007 067%} -020% | 1% | -386%
i 1a8% | ooy | span | 7eex
2019 -2,90%} 0,16% | -9,81% 4,13%

........ J 8% | 580 | 1a3% | 6%
2015 | 3,2% ; ! 730% { 1,27% i -0, 94%5 325%5 -1,77% 1§ 3,14% { -5,69% 6,63% | 0,79% § -191% | 1259% |  -0,1a%
2016 -sau%- 081% | 4,56%§ 0,93% | {o01% | -1,30% [ 2,80% | 031% | -020% 1-3.87% 1 2.27% | 005% | 110% | 17,86%
2017 | 3515 f 5075 | i fasent 329%5 1,01% }} 0,11% § 0,10% | 433% | 2,03% 3§ 059% | 28,76% |  16,13%
2018 | 3,88% } -z 73% 1DB% 030% | §202% } -189% 1] 327% § 3,00 } 7,08% ¢ 152% §-1011%| -810% | 9,40%
2019 1 9655 i 517%- 163% P 531% :-3,77%‘; a86% | 1,08% §-069% | 055% | 0,64% | 432% | 2,16% | 38825 | 5.10%
2020 |.318%i 25%--9,35% f10,42%: 5,91% | 155% : -2,88%

The Directors of the Company and the Portfolio managers are available to provide further details to interested parties about any specific fund, its investment objectives and strategies.
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Manager's Report (continued)

Post balance sheet events |

Dua to changes in the requirements for al orgarizational accounts In Melta, Inferactiva brokers have determined that 1hey are no longer a good fit for Melatron Capital SICAV pic and
have decided to terminate services for Mstatron. The broker has requested 10 transfer all positions and withdraw funds by no later than 1 Seplember 2020, Tne positions were
transferred to the depositary bank Curcenly the scheme is seeking the proper replacament of tha prime brokerage relationship.

Starting from Q3 2020, the NAV frequency of Metatron Global Macro Fund has changed from moninly 1o quarterly i.e, any subscriptions and redemptions which would have been
received after 30 Juna 2020 wouk ba procassed on 1 October 2020. No requests for subscaptions or redemptions in this fund were actually been received during this quarter.”

Tomas Marting
Parfollo Magifger

Oclober 26/ 2020
Mriehel, Malta |
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Directors' Responsibllity for the Financlal Statements

Tha Compankes Acl, 1395 (Chapter 386, Laws of Malia) (the "Act’) requires the directors of Meatatron Capital SICAV plc (the “Company’} to prapsre financial slatements lor eathi
finandal period which glive a tree end falr view of the #nanclal positiar of the Company as al the end of the financlal parfod end of the profil or loss of Gia Company for thal period
In aceordance with the requirements of International Financhal Reporing Stendards as adopted by the EU (IFRSs;

“The directors are responsible for keeping proper ling ¢ ds which disclose wilh reasanable accuracy, at any ime, the financial position of the Company and {o enable
themt t ensure that the financial statements have been properly prepared In accordance with the provisions of the Acl.

The directors ara slso responsible for safeguarding Lhi assets of the Gompany and hanca for aking reasonabila steps for (ke preveniion and delection of fraud and otherlregularitias.

The diresk through Ight of ir g 1, era responsile (o ensure that the Company establishes and malnalns intemad conlrol 1o provide reasonable assurance with
regatd to reliabliity of financial reporing, offectiveness and efficiency of operatians and compfi with applicable laws and regutations.

Management is responsible, with overskght from the direclots, to establish a contrel envirenmerd and maintain poSicies and procedures to assistin achieving the objective of ensuring

as fir as possitia, the ondedy and efficent conduct of the Company's business. This responsibiity nclug tingg and Ing contrals partelning to the Company
objective of praparing financiel siatements as requirad by the Act and maneging Fisks that may give rise o materia! misstatements In those financial stalements. In detarmining
which controls to Implament to pravent and detect frasd, management cansider the risks that the financial stai ts may ba malerially haled as a result of fraud.

Signad on behalf of the Board of Directors by:

Mark Gulllaemior
Direclor Direcror

Paut Magro
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Matalran Gapltal SICAYV ple
Notes to Financlat Statemenls
For the year ended 30 JJuns 2020

1 Repaorting Entity

Metatran Capital SICAV ple (“the Gompany™} is a collective investment stheme arganized as an open-ended mulli-fund public limited Compary wilh variable share capital. The
Company wag registered on 20 April 2041 under the Companies Act, 1995 (Chapter 386, Laws of Malta) and is licensed and regulated by the Malta Financial Services Authority
having Licence Number FIFH 77 under the Invesiment Services Act, 1994 (Chapter 370, Laws of Maila) as a Professional Investor Fund. The Company was subsequently converted
inte a sef-managed Alternative | 4 t Fund {and li as} on 4 Septeamber 2018,

Tne Company is the reparting entity and comprisas all ine activities of Metatron Capital SICAV pls as the entily with the separate legat personality. The Statutary Financial Statements
are those presenled for the Company, The sub-funds are an integral part of that enlity, as these do not have separate legal perscrality.

In accordance wilh prevalent lacal practice, segregated financial information relaling to amaunts ‘attributable to the founder sharehelders’ and to amouris ‘atirthutable o shareholders
of the investor shares' {segregated by the spacific sub-fund) are disclosed lallowing each primary financial statement, as applicable, and these farm an integral part of the notes 1o
Il financial statements. Alse, in accordance with local practice, where appropriate, other disclosures in the notas in the financial statements are segregated by sub-fund. The
inciusion af such financial information is nenalheless not a statutory requirement.

As at 30 June 2020, the Company had three Sub-Funds, namely Metatron Globa! Macro Fund ("Giobal Macro®), Metatron Long-Short Equity Fund (“Long-Shert Equity”) and Metatron
Long-Term Equity Fund {"Long-Term Equity”).

Two of the Gompany's sub-funds, namely Long-Shert Equity and Long-Term Equily are listed on the Mala Stock Exchange.
Each Sub-Fund has its own investment objective and strategy.
Global Macro

Invesiment Objective

Tha abjective of the Metatron Global Macra Fund is the maintenance of value and the achievement of a balanced long-term capital appreciation with downsida pratection.

invesimant Stralegy

The Sub-Fund mainly invests in listed financial instruments world-wide inchiding emerging markets and particularly in bonds, equilies, futures and opfions denominated in major or
local currencles. Howevar, a strong emphasis will be given (o the Equidity of the underlying pasitions.

The Sub-Fund may seek ko shelter fts portfolio from market movements by hedging lts investment positions on an individual or consolidated basis from fme te time. In order to
ansure a mirimum risk element, tha Sub-Fund will focus an managing the depth of potential drawdown, and will adopt a clear set af nifes to dsterming the maximum exposure in
viaw of the performance of the investment portfolio.

Any current liquidity might be deposited with banks on short ta mid-term basis.
Long-Short Equity
Invesiment Objective

The abjactive of the Metatron Long-Short Equily Fund is 1o achieve substantfel capital appreciation through fundamentally driven, value-oriented, investing in Bsted financial
instruments including shares, ETFs, aplions, futures, fixed incame and forelgn exchanga instruments. The Sub-Fund may invest in real estate via ETFs, REITs or any similar
instruments #sted on recegnised stock exchanges.

Invesimen! Sirafegy

The Sub-Fund will seek to altain its investment objective by adopting a capitai appreciation investment approach with the aim of achieving capital appreciatian through medium 1o
feng-termm fundamentally driven, value-oriented investing technlques, The Sub-Fund will accardingly invest in a selected and diversified portfolie, including shares, ETFs, optians,
futuras, fixed income and foreign exchange instrumeants,

The Sub-Fund will not be largeting any particular industry secior or any particular geographical reglon. The regional and indusiry exposure will be driven by actual investment
opportunity as delermined by the Partfolio Manager on the basis of fundamental vatuations. The Sub-Fund aims to achieveits Wl abjectiva through a thorough fundamentaly
driven research that will tead to identification of investment opporiunities that meet specific investment criteria, These criteria include but are not fimited to various valuation metrics
such as free cash flow, dividend yleld and book value as well as returndrisk potential of considered investments. The Sub-Fund will targst medium ta long term helding periad,
hawever the Portfolic Manager might from time to ime alsa engage in aclive short-term trading to eliminate the impact of sudden market fluctuations. Far the purgose of management
of excess Equidity, the Sub-Fund may Invest in listed corporate hends.

Whan halding assets denominaled in currencles ather than the Funclional Currency of this Sub-Fund, the resuftant currency exposure could be hedged, if datermined necessary
by the Partfatio Manager. The sirang emphasis will be given to liquidity of all Investment pasitions.

Laong-Tarm Equity
Investment Objective

The cbjective of Metatron Long-Term Equity Fund is to achieve long-term capitel appreciation avar the business cycle. Ta achiavs this, the Sub-Fund will invest in equities listed an
major developed markets with an intanded hotding perod of sevaral years.

Investment Strategy

The Sub-Fund wil employ fundamental bottem-up stock analysis o deliver the desired returns. The Portfolic Manager of the Sub-Fund will canduet thoraugh fundamental analysis
using proprietary quantitative fundamental criteria focused on balance sheet strenglh, operaling margins, free cash flow generation and swstainability of revenuas in order to identity
corporatians with a fong-term ability 1o deliver above-average shareholdes retums.

Sitocks 1hat meet such crileria wil be considered for purchase and hald for langer investment horizons, ranging in average from a few quarters to a few years. The emphasis wil ba
[t on lang-term nature of sharehalder value creation rather than on quarter-by-guarter managemant maves, Qnly campanies demonsliating history of saveral years to decades of
above average value crealion will be considered. However, the Sub-Fund will niat ba quanlitative in its nature as a purchase decision will not ba made automatically once the
Company mests the selectad criteria, Qualitative review of management and indusiry will be made as a part of the porifolio selection process. The campanies that no longer mest
the criteria eilher through actions by thelr managements or changes in their aperating environment will be sold and removed from the fist of suitable investments.

Availabily of suilable investments will influenice the cash balance of the porticlio; however, The Sub-Fund is expected ta be fuily Invested most of the timas through the cycle. The

Sub-Fund will nat targst any particular induslry sectars, categories of issuers or specific geographic locations. In spite of this, the il of the axposure wik be caming from G7
countries,
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Metatron GapHal SICAY plg
Hotes to FInancial Stalements
For the year ended 30 Juna 2020

2 Basis of Preparation

2.1 Statement of compliance

The financial statemants of the Company have Seen prepared in accordance with International Financial Reperting Standards as adapted by the Eurapean Unien (IFRS". All
references in these financial statements ta IAS, IFRS or SICAFRIC inlerpretations refer to those adopted by e Eurapean Unian.

The Gompany malntains a separate account for each sub-fund, to which proceeds are cradited, and against wiich expenses are charged, This is the basis for the financial
information af each sub-fund and for the amounts atiributable to the founder shareholders. Upen redemption, shareholders are entitied anly to their proportion of the net assats held
in the accaunt relating fo the sub-fund in which their participating shares are designated.

The Statement of Financial Posilion and refated notes presents assets and liabifities in increasing order of Tiquidity and does not distinguish between currant and non-current ilems.
Financial assets al Fair value through profit or loss are intended to be heid for an indefinite period of time and may be sold in response to needs for Bquidity or in accordance wilh
the recommendations of the Sub-Fund's Investment Manager. Ail other assets and liabilities are expected to be realised within cna year,

These financial stalements have also baen prepared and presented I accordence with the provisions of the Companies Act, 1965 {Chapler 386, Laws of Malta).

2.2 Basis of measurement

The financial statements have been prepared under the histarical cast canvention except for financia! instruments at fair value through profit or loss, which are measured at fair
value,

2.3 Functional and presentation ourrency

These financial statements are prasented In euro, which is Ihe Company's functional currency.

"Funclional currency’ is the currency of the primary environment in which the Company operates. If indicatars of the primary economic enviranment are mixed, then management
usas its judgement ta determine the functional currency thal most faithfully represents the economic effect of underlying transaclians, avents and conditions. The Company's
investments and iransactions are denominated in Buro, US dellars, Gzech Korana, Sterling, Swiss francs and other currencies. Subseriptions and redamptions of inveslor Shares
in Metatron SICAV ple sub-funds are denominaled in Euro, US dollars and Czech Karona. The performance of the Company is measured and reported to investors in Eure. The
expensss (including managemen fess, custodian feas and administration fees) are denominated and paid mastly in Eura, Accardingly, management has delermined that the
funclional currency of the Campany is Euro,

2.4 Use of astimates and judgements

The preparation of financial statements in conformily with IFRS requires management to make judgements, estimates and assumplions that affect tha application of accounting
pelicies and the reported amounts of assets, liabilifes, income and expenses, Actual resulls may differ from fhese estimates,

Eslimates and underlying assumplions are reviewed on an ongoing basis. Revistans lo accounting estimates are recognized in the period in which the estimates are revised and
in any future periods affected.

Infarmation about assumplions and estimation uncertainties that hava a significant risk of resulting in & material adjustment within the next financial year, as well as crilical judgments
in applying accaunling pelicies that have the most significant effect on the amounts recogrized in the financial statements are inciuded in notes 4 and 5.

3 Summary of significant accounting policies

The accaunting policies applied in these financial statements are the same as those applied in the financlal stalements as at and far the year endad 30 June 2018 and have been
applied consistently throughout these financial statements.

3.1 Foreign currency translation

Transactions and balances

Foreign currency iransactions are vanslated into the functional currency using the exchange rates prevailing at the dates of the transactions or valuation where items are re-
measured. Monetary assets and liabiities denaminated in foreign currencies at the reparting date are retranslated to the functienal currency using the exchange rate prevailing at
that date. Non-monstary assets and liablfities denominated in fareign currencies that are measurad al fair value are ralransiated to the funclional currency at the exchange rate at
the date the fair valus was determined. Mat foreign exchange differences arising on retranslalion of financial assels and financial liabilities &t fair value through profit or loss are
includad in the statement of camprehensive income, in the line item “Nel income on financial assets and financial liabilites al fair value through profit o loss”. Nat foreign exchange
differances en relranslation of oftier monatary assets and liabilities are included in the line itlem "Cther foreign exchange gains/{losses)".
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Metatron Capllai SICAV pic
Notes o Flnanclal Statements
For the year epded 30 June 2020

3 Summary of significant accounting policies {continuad)
3.2 Finanslal assets and finanetal liabilities
Recognition and initial measurement

Financial assets and liabilities at falr value thraugh profit or [oss are recognised when the Cempany becomes party to the conlractual provisions of tha instrument. Recognilion takes
place on the trade date whare the purchase or safe of an invesiment is under a contract whose terms require delivery of the invastment within the timeframe established by the
market concermed. Olher financial assets and Habilities are recognised on the dale they are originated.

Classification

On Initial recagnition, the Company ciassifias linancial assets as measured at amortised cost or FVTPL.

A linancial assetis measured at amorlised cost if it meets both of the fellowing canditions and Is not designated as at FVTPL:
- itis held within a business madel whaose objective is ta hold assets 1o collect contractual cash flows; and

- its contractual {erms give rise on specified dates to cash flows that are SPPI,

All other financial assets of the Company are measured al £VTPL,

Ausinass modal assassmen!

In making an assessment of the objsciive of the business model in which a financial asset is held, the Company considers ali of the relevant information about how the business is
managed, including:

- the documentad investment strategy and the execution of this slrategy in practice, This includes whather the invasiment sirategy focuses on @aming contractual interest
income, maintaining a particular interest rate profile, matching Ihe duration of the financial assets fo the duration of any related liabilities or expected cash outfiows or realising
cash flows thraugh the sale of the assets;

- hiow the performance of the poarifolio is evaluated and reported 1o the Company's management;

- the risks that alfact the performance of the business model (and the financial assets held within that business model) and how those risks are managed,;

- hewtha i nt manager is cc d: e.g. whether compensation is based on the fair value of the assels managed or the conlraciual cash fiows coliecled; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons far such sales and expectations about future sales activity,

Transfers of financial assets ta third parties in transactions that do riot qualify for derecegnition are not considarad sales for Ihis purpose, cansistant wilh the Company's continuing
recagnition of the assals.

Tha Gampany has determined that it has two busingss modals.

. Held-to-collect business madel: this includes cash and cash equivalents, balances due from brokers and receivables fram reverse sale and repurchase agreements. These
firancial assets are held to collect contractual cash flows.

Qthar business medel: this includes debt securitfes, equity invesiments, investmenls in open-ended invesiment funds and derivalives. These financial assets are managed
and their performance is evaluated, on a fair value basis, with frequent sales taking place.

Assessinent whelher cantraciual cash flows are SPPI

For the purposes of this assessment, "principal’ is defined as the fair value of the financial asset on initial recognition, ‘interest' is definad as consideration for the ime value of money
and for the credit risk associated with the principal amount cutstanding during a particular period of time and for other basic lending risks and costs (e.g. liquidity risk and adminisirative
costs), a3 well as a profit margin.

In assessing whether the contractual cash flows are SPP, the Company considers the cantractual terms of the instrument. This includes assessing wheather the financial asset
centains a contractual term that could change the timing or amount of coniractuat cash flows such that it would not meet this condition. Ia making this assessment, the Company

copsiders;

- contingent events that wovld change the amaunt or timing of cashflows;

- feverage features;

- prepaymenl and extension features;

- terms that limit the Company's claim to cash flows from specified assets (e.g. nen-receurse features); and
- fealures that modify consideralicn of the time value of monsy (e.g. periodical reset of interest rates).

Reclassifications

Financial asssts are nol reclassified subsequent to their initial recognition unless the Company were to change its business model for managing financial assets, in which case all
affected financial assets would be reclassified on the first day of the Tirst reporting paried following the change in the businass model.
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Metatron Caphal SICAV ple
Notas to Financlal $1atements
For the year enged 3§ June 2020

3 Summary of significant accounting pelicias {continuesd)

3.2 Financial assets and financial fiabilities {continued)

Subsequent measurement of financlal assets

Financial assets at )
FUTPL These assels are subsequantly meastred at fair vaiue. Net gains and losses, including any interest or dividend income and expense and foreign

exchange gains and losses, ara recagnised in prafil loss in 'net income fram financial instruments at EVTPL'in the statement of comprehensive income.

Deht securilias, equity investments, investments from apen-ended investment funds and derivative financial instruments are included in this category.

THass S5sels are subssquantly MoAsUTed a1 amorised cost using e effecie imerast methad. Interest incoms is recognised T inkerest incamea
calculated using the sfiactive interest method', foreign eéxchange gains and losses are recogrised in el forelgn exchange gainsf(losses) and
impairmant is fecognised in ‘impairment lossas on financial instruments' in the stalemant of samprohensive income. Any gain of loss on deracognition is
alse recognised in prafit or [oss.

Financial assets at
amortised cost

Gash and cash equivalents, balances due from broiers, loans and receivables from reverse salé ard rapurchase agreements are included in this
cateqory.

Financial iabilities are classified as measured at amertised cost or FVTPL.

A financial bability is classified as at FVTPL ifit is classified as held-for-trading, itis a darivative or itis designated as such aninilial recagnition. Financial liabilities at FVTPL are
measured at fair valus and net gains and losses, including any interest expanse, are recognised in profit or loss,

Other financial liabililies are subsequently measured at amariised cost using the effective inlerest method, Interest expense and foreign excharnge gains and losses are recagnised
in profit or [oss, Any gain or loss on derecognilion is also racognised in profit orloss.
Financial liabifities at FYTPL:
. Held for trading: securilias sold short and derivative financial instruments
Financial liabilities at amortised cast:

- This includas balances dus ta brakars, payables undar sale and repurchase agreements and redeemable shares,

Fair value measurement

‘Fair value' is the price that would be received to sell an assat or paid to ransfer a liabiity in an arderly transaction betwaen markat participants at the measurement dale in the
principal or, in its absence, tha mast advantageaus market to which the Company has accass at that date. Tha [air value of a liability raflects its non-performanca risk,

The fair value of financiat instruments traded in &n active market is based on thefr quoted market pricas at the reparting date without any deduction for estimated futura selling costs
and adjusted for any tax effect on the malurity of such Instruments. These instrumants are priced at current mid-market prices, Management concludad that mid-market prices for
such instruments are represantative of fair value.

Eguilies traded overtne-counter are valued at the last reported sale price on or within 4 reasonable range of days pricr 1o the day of valualtion quoted through any recognized
inlerdaaler quatation system. Equities which are nat fisted on a stock éxchangs or raded over the-caunter are valued at fair market value as established by the directars or ils

agents.

Urits or shares in opan-gnded investment schemes are valued at the |atast avallable net asset value as quated by such collective Investment schemes. The |atasi availabie net
asset valus will be the latest reporied net asset value or, if unavailable or not available for the timely caleutalion of the valuatien of tha assets of the Campany, the latest estimated
net asset valiie. Units or shares in closed-ended colleclive investment schemes wil, if Fsted, quatad ar traded on a regulated market, be valued at the latest trade price or a mid
quotation {or, if unavailable, a bid quotation} or, if unavailable or unrepresentative, the probable realizatian value as at the Valuation Date estimated with care and in goed faith by
the directors or their agents.

Exchange-traded derivative instruments are valued on gach relevant valualion date al the settlement price for such instruments on such market as at the relevant vakualion date. If
such price is not available, such value shali be the probable realization value estimatad with care and in good faith by the directors. Over-ihe-counter dervative instruments are
valued by the counterparty, which valuatian wili be verified monthly by the directors or their agents as persons independent of the counterparty. Forward foraign exchange conlracls
are valuad with seference to the prevailing market maker quotations, namely, the price at which & new forward contract of the same maturity could be undertaken or, if unavailable,
ey will be valued by the counterparty at laast monthly, which valuation will be varified by the directors of their agents as persons independent of the counterparty.

Antortised cost measurement

‘The 'amortised cost' of a financlal asset or financial liabifily Is the amount at which the financial assel or financiat liability is measured of initial recagnition minus the principal
repayments, plus or minus the cumulative amortisation using the effective interest msthod of any difference between that Inflial amount and the maturity amount and, for financial
assets, adjusted far any loss allowance,



Metatran Capllai SICAV pic
Notes to Financlal Siatements
For the year ended 30 .June 2020

3 Summary of significant accounting policies (continuad}
3.2  Financial assets and financial iabllitias {continuad)

Impaimment

The Company recognises loss allowances for Expected Credil Losses ("ECL5") on financial assets measured at amorlised cosl. The Company measures loss allowances at an
amount equal ta [ifetime ECLs, except for the faliowing, which are measured at 12-month ECLs:

- financial assets that are determined to have low credit risk at the reperting date; and
- other financial assels for which credit risk (i.e. the risk of defaull occurring over the expected lifa of the asset) has naolincreased significantly since initiaf recognition,

When datermining whether the credit risk of a financial asset has increased significantly sinca initial recognition and when estimating ECLs, the Company considers reasanable and
supportable Information that is relevant and avaiiable withaut undue cost or affort. This includes bath quantitative and quaitative infarmation and analysis, based on the Company's
historical experience and informed credit assessment and inchuding forward-looking Information. The Company assumes 1hat the credit risk on a financial asset has increased
significantly if it is more than 30 days past dus.

The Company cansiders a financial asset to be in defaull when:
- {he borrower is unlikely to pay its credit obligations o the Gompany in full, wilhoul recotrse by tha Company to actions such as realising security (if any is hetd); or

- the financial asset is more than 90 days past due.

The Company considers a financial asset to have low credit risk when the credit rating of the counterparty is equivalent to the globally understood definition of ‘invastment grade’,
The Company considers this to ba BBB+ ar higher per &P Rating Agency. In case of non-rated caunterpariies, the Company involves case-by-case aperational assessment, based
an counterpart fundamentals, market conditions, and any other factors impaciing such anassessment.

Lifatime EGL$ are tha ECLS that result from all possible defaull events aver the expected life of a financial instrument.

12-month EGLs are he partion of ECLs that result from defaull evanls that are possible wilhin the 12 months after tha ropening date (or a shorter period if the expected #fe of the
instrument Is less than 12 months).

The maximum period considered whan estimating EGLs is the maximum contractualt period over which lhe Company is exposed to credit risk.

Measuromant of ECLs

ECLs are a probabilily-waighted estimate of credil Josses. Cradit loasas are measured as the prasent value of all cash shortfails (i.e. the difference between the cash flows due to
the entity in accardance with the contract and the cash fows that the Gompany expects te recelve),

ECLs are discounted at lhe effective interest rate of the financial assed.
Cradit-impaired financial assels

At each reporting date, tha Company assesses whether financial assets camied at amortised cost are cradit-impaired. A financtal asset is 'credit-impaired’ whan one or more
avants that have a detimental impzact on the estimated future cash flaws of the financial asset have ocourred.

Evidence that a financial asset is credit-impairad includes the follewing observable data:

- significant inancia! difficulty of the borrower orissuer;

- a breach of contract such as a default or being more than 80 days past due; or

- itis probable that the borrower will entar pankruptey or cther financial reorganisation.
Prasentation of allowance for ECLs in the statemant of financial positian

Loss allawances for financial assets measured at amorised cost are deducted fram the gross carrying amount of the assels,

Write-off

The gross carrying amouni of a financial assel is writlen off when the Company has no ble exg ions of r ing a financial asset in its entirely er a porticn thereof.

Derecagnition

The Company derecognises a finandial asset when the contractual rights ta the cash fiows from the asset expire, or it transfars tha rights to receive the contractuai ¢ash flows in a
transaction in which substantially gl the risks and rewards of ownership of the financial asset are transferrad or in which the Company neither transfers nor relains substantially all
the risks and rewards of ownership and does nat relain control of the financial asset. Any interast in such transferred finandial assets that is created or retained by the Company is
recagrized as a separate asset or liability.

Qn derecognitian of a financial asset, the difference betwaen the carcying amount of the asset (or the carrying amount aliocated to the portion of the asset derecognisad), and
consideration received (including any new asset oblained fess any new liahility assumed) is recognised in prafit o lass.

The Company derecagnises a financial liability when its contraciual obligations are discharged, cancelled or expire.

Offsetting

Financial assets and Ezbilities are offsel and the net amount presented in the stalement of financial position when, and enly when, the Company has a current legat right to offset
the smounts and it intends either to seltle on a net basis or 1o realize the asset and settls the fiability simultaneousiy.

Income and expensss are presented on a net basis only when parmitted under [FRSs, e.g. for gains and losses arising from a group of similar transactions, such as gains and
losses frem financial instruments at fair value through profit or loss.
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3 Summary of significant accounting poficies (continued)

3.3 Cash and cash equivalents

Cash and cash equivalants comprise cash with banks and demand daposits. Cash equivalents aré shorl-tem, highly-liquid invesiments that are readily canvertible to known ameunts
af cash and which are subject 1o insigrificant changes in value, Cash and deposils with banks and brokers are stated at thelr principal amount.

3.4 Raceivable fromipayable to brokers

Amaunts due from and dus to brokers (margin accounts) are initially measured at falr vaiue plus incremental direct transaction costs, and subsequenlly measured at thafr amartised
cast using the eHactive interest method.

3.6 Revenuse recoegnition

Interest is recorded on an accrual basis. Dividends are recorded on an ex-dividend date basis,
3.8 Expenses

All expenses are recogrized en an accrual basis.

3.7 Redesmable sharas

The redeemable shares for each sub-fund provide investors with the right to require redempfion for cash ata value proporticnate to the investor's share in the sub-fund's net assets,
at each monlhly redemplicn date and alsa in the event of the Company’s liquidation,

The red bla shares are classiied as financial Habililies at amortised cost and ara measured ai the redemplion amount. In accardance with the Company's offering memaorandum,
the redemplien amaunts of the individual redeemabie shares are caloulated using the mid-market prices of the respective sub-fund's underlying Inveslments/securilias short
positions, In accerdance with IFRS 13, fair value measurements ara pased on quoted market mid-prices an each valuation day for both financial assets and financiai liabilities where
this price falls within the bid-ask spread. In circumsiances whare the market mid-price |5 nat within the bid-ask spread, iha Board of Directors dstermines tie point within the bid-
ask spread that is most representative of fair valua,

3.8 Segment reporiing
The Company has units listed on the Malta Stock Exchange, though that listing is primaily intendad to facilitate the issue of unils in The sub-funds. Transastions in all investor
shares are execitad via the transfer agent and the transfer value of execulad transactions is determined in ascordanca with the relevant prospecius of aach sub-fund and is hased

on the net assels per unil at each valuation date. As a result, these securilies are not considerad to trade in a public market in terms of IFRS and accordingly segment information
is nielther required by, ner provided in accordance with, IFRS 8.2 in these financial statemants,

1% Changes in significant asepunting polictes

Thare are no standards, intarpretations or amendments o exisling standards that are affective for the first time far the financial year baginning 11 July 2019 that have a material
impact on the amourts recognised in the prior periods or will affect the current ar fulure periods.

3.10 New standards and Interpretations not yet adopted

1AS 15 1AS 8 Amendment — Definition of material

The amandments clarify the definition of material and how it should be applied by including in the definitien guidanca that untii naw has featured alsewhere in IFRS standards, In
addition, the explanations accampanying he definition has been improved, Einally, the amendments ensure that the definition of material Is consistent across all iFRS standards.
These amendmenls are effeclive for annual periods baginning an or after 1 January 2020 and have not been early adopted in preparing these financial statements, None of these
are expected to have a malerial effect on the financial statements of the Campany.

3
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4 Fair valus measurements

The fair valua of financist assets and liabililies teaded in active markets ara based on quoted market mid-prices at the close of trading on the: pariad end date. A financialinstrument is
regarded as quoted in an active market if quoted prices are readity and reguiarly available from an exchange, dealer, broker, indusiry group, pricing service, or regulalory agency,
and those prices represent actual and regularly oceurring markel transactions en an arm's lenglhbasis,

The fair value of finandial assels and liabilifes that are nol tradad in an active market s determined by using valuation techniques. The Company uses a variely of methods and
makes assumplions that are based on market conditions existing at each period-end dale, Valuation tachniques used for non-slandardised financial instruments, such as oplians
and total return swaps, include the use of comparable recent arm's length transaclians, aption pricing madels and ather valuation technigques commanly used by market pariicipants
making the maximum use of markel inputs and relying as litde as possihle on entity-specific inputs.

The oulput of 2 modal is always an eslimate or appraximation of a value that cannol be: determined with certainty, and valuation techniques employad may not fully reflect ali factors
relevant ta the positions the Company holds. Valuations are therefore adjusted, where appropriate, to allow for additional factars including madel risk, liguidity risk and counterparty
risk.

The faflowing table provides an analysis of financial instruments thal are measured subsequent to initia$ recognition at fair value, grouped inlo Levels 1 ta 3 based on the degrea to
which the fair value is observable:

Level 7 - quoted market prices (unadjusted) In an acliva market for an identical instrument;

Leve! 2 - valuation techniques based on observable inputs, either directly {i.e. as prices) or indirectly {i.e. derived fram prices). This category includes instruments valued using:
guotad market prices In active markets for sTilar instruments; quoted prices for idantical or simitar instrumants in markets that are considered less than active; or other valuation
techniques where all significant inputs are directly or indirectly chservable from market data;

Level 3 « valuation techniquss using significant uncbservable inputs. This category includes all instruments where the valuation technique includes inputs not based on observable
data, including the Company's own assumptions, and the unabservabie inputs have a significant affact an the instrument's valuation, This category includes instruments that are
valued based on quoted prices for similar instruments whera significant unobservable adjusiment or assumptions are required to reflect differences between the instruments,

June 3¢, 2020

Globat Maara ELevald Leval 2 Level 3 Total
€ € £ €
Financlal assels af fair value through profit or loss:
Bonds - 32,435,068 - 32,435,068
Equities 1,763,148 - - 1,783,148
Fulures - 82,148 - 82,748
Options - 166,332 - 156,332
Fanwards and Spol - 16,838 - 16,838
Total 1,783,148 32,690,386 - 34,453,624
Financlal {fabilities al fair value through profit or toss:
Equities (2,827,334} - - (2,827,334)
Fulures - {104,680) - {101,880}
Oplions - {50.737) - (50,737)
Forwards and Spot - (2,084,701) - (2,064 701)
Tatak {Z,827,334} {2,217 318} = {5,044 662}
Lon{-Shart Rquity Leval t Level2 Leval 3 Total
€ € € €
Financlal assets at fair vakse through profit or loss:
Bonds. - 2,196,884 - 2,196,894
Equities 5,185,563 1,794 - 5,188,357
Fulures - 6,267 - 6,267
Options ~ 165,437 - 165,437
Total 506,563 2,370,392 = 7,566,955
ins at falr vaiue through profit or loss:
(1,226,112} (178,120) - (4,404,232)
- {15,372) - (15.372)
Oplions - {21,263) - (21,26%)
Forwards and Spot - (35,028) - (35,038}
Total {£,226,112} {249,793} = (1,475,306}

a2
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4 Falr vatuas measuramants {continuad)
Long-Term Equity Leval 1 Laval 2 Laval 3 Totat
€ € € €
Financial assels &t fafr value through profit or ioss:
Bonds - 1,452,309 - 1,452,309
Equities 45,568,931 2,669,573 - 48,239,504
Futures - A35,177 - 435177
Qplions - 998,640 - 998,640
Forwards and Spot - 15,397 - 18,377
Total 45,669,931 6,571,078 - 51,141,807
Finaneial liabifittes at fair value thraugh prefit or loss:
Equities {5.277.476) - - (6,277,476}
Fulures - {18,005 - (18,005}
Qptions - {59,686} - (59,686}
Forwards and Spot - (296,334) - (298,354}
Tetal {b,277,476) (376,046) L3 £6,653,521}
Juna 30, 2018
Global Maora Level 1 Laval 2 Leval 3 Total
€ € € €
Financlat assels at fair value through profit or loss:
Bonds - 52,625,278 - 52,625,378
Equities 688,469 0,837 B 698,708
Funds - 524,318 - 524,318
Fulures - 152,519 - 152,515
Optians - 205,002 - 205,002
Forwards and Spot - 439,856 - 430,856
Tatal 488,689 53,966,944 - 54646775
Financia! liabiilies at fair value through prefit or loss:
Equities {3.249,808) - - (3,249,609}
Fulures - (129.640) - (129,640
Options - {11,522) - {11,522)
Forweards and Spot - (264,599) - {264,959
Totaf £3,249.609) {495,161) - 13,655,770}
Long-Short Equity Laval 1 Level 2 Level 3 Total
€ € € €
Financizl assets at fair vaiue through profit or loss:
Bonds - 3,426,228 - 3,426,228
Equities 5,873,010 9,012 - 5,882,022
Futures - 12,702 - 12,703
Options - 228,100 - 228,100
Fonverds and Spot - 15,306 - 15,308
‘Fotal 5,873,010 3,691,349 = 5,664,363
Financial liabilities at fair value through profl or loss:
Exuities (4,069,444) (127,625) - (4,187,068)
Futures - {6,13) - {6,193)
Cptions - {9,233 . {9,233)
Forwards and Spot - - - -
Total 14,059 444) {143,059) - {4,212 495}
Long-Tam: Equity Laval { Laval 2 Lavol 3 Total
€ € € €
Finanslal assels at fair value through piofit of loss:
Bonds - 700,439 - 700,439
Equlties 33,930,078 2,424,600 - 36,354,678
Futures - 22,499 - 22,499
Options - 115,337 - 115,337
Forwards and Spot - 114,103 - 114,103
Total 33,930,078 3,376,978 - 37,307,066
Financisl iabiities at falr value through profil of loss:
Equities (3,004,031} - - {3,004,031)
Futures - {28,020 - (88,020)
Options - (r,391) - (7,391)
Forwards and Spot {23,572) - {23,572)
Totak (118,983) = 3,123.014)

The financial instruments not measured at FVTPL include:

cash and cash eguivalents, balances dug fromito brokers and receivables/payables under sale and repurchase agreements. These are shorl-termn financial assets and
financiai liabilites whose carrying amounts appraximate fair value, Decause of their short-lerm nature and the high credit qualily of counterparties; and

Ii. net assats attributable lo halders of redeemabia shares, The Company routinely redeems and issues the redeemabile sharas at the amount equal to the proportionate share
of net assets of the sub-fund at the time of redemption, calculated on a basis consistent with that used in these financiat statements. Accordingly, the carrying amount of nat
assets allribulable to holders of radeemable shares approximates thels value, Tha shares are categorised into Level 2 of the fair value hierarchy.
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5 Financial risk management

The Company is & self-managed collective investment schema and any reference ta the Investment Manager refers to the founder sharehalders wha make declsions in ling wilh tha
policles set out in the Offering Memorandum and Supplements.

Risk management is carried cut by the investment Manager. The Company's overall risk management program focuses an the unpredictability of financial markets and seeks to
minimize potential adverse efiects on the Company's financial performance.

The Company s exposed to various risks afising from the financial instruments it holds, The risk management policies employed by the Company to manage these risks are
discussed befow.

Market risk

Market risk is the risk that changes in markat prices - e.g. interast ratas, foreign axchanga rates, equity prices and credit spreads - will affect the sub-fund's income or the fair value
af its holdings of inancial instruments,

Tha Company's slrategy for the management of market risk is driven by the sub-fund's invesimant objective, For description of this, refer 10 Seclion 1 Reporting Entity,

The Cempany's markat risk is managed on a daily basis by tha portfolio manager In accordance with the policles and procedures in place, This includes the establishment of a Risk
Management Policy ("RMP*) and of Investment Process Frocedures, Then the parifelio manager parforms the daily pre-trade-checks agalnst the fimits setin the RMP which include
alse the Hmits setin the Offering Supplement. In the case of any breach, an escalation procedure described in RMP is aclivated. The Company's market positions are manitored
monthly by the Risk manzger who reports to Board of directors,

The principal toal used to measura the market risk exposure of the Company is a VaR analysis prepared by MSCI RiskMelrics, The VaR of the Campany's portfolio is the estimated
loss that may arise on the porifolio over a specified period of time (holding periad) fram an adverse market movement within specified prabability. VaR maodal usad s based an the
85% confidence level and assumes 10-days holding period. The overall structure of VaR limits is subject to the revisw and approval ef the Investment Committee and Board of
Diraclors, VaR is maasurad monthly. Quartery raports of use of VaR limits are submitted to the Investment Cemmitiee and regular summeries are submitted to the Board of
Directors.

The below table provides the overall VaR calculations for aach sub-fund:

2020 2019
Global Macro 1,090,345 376,320
Long-Shert Eguily 113,976 253,894
Long-Term Equity 2,935,028 869,352

Currency risk
Currency risk is the risk that the fair value or fulure cash flows of a finandial instrument will fluctuate because of changes in foreign exchange rates.

The Company halds assets danominated In carencies other than Eura, the functional currency. Itis, therefors, exposed ta currency risk as the value of the assets denominated In
othar currencies will luctuate due 1o changes in exchange rates,

The Company uses desivalives ko manage its expasure (o foreign currency. The instruments include foreign cuirency forward contracls, futures and aptions. The Company does not
apply hedge accounting.

The table belew summarizes the Company's exposure ta carency risk as at 30 June 2020:

Jurse 30, 2020

€ % of Net Assets < % of Nat Assets € % cf Net Assats
Lotg-Shart Long<Tarm
Glohaj Masra Equity Equity

Australlan Deliar (AUD) $50,916 324% 1,724 0.0t% 441,907 0.97%
British Peund {GBP) (2,001,984) (6.82%} 61,426 0.48% 4,819,046 50.63%
Canadian Doliar {CAD) (8,186) (0.02%) 36,819 0.29% 1,355,317 2.98%
Chinese Yian {GNH) {6.230) 10.02%) - 0,00% - 0.00%
Czech Koruna (CZK} 4,760,545 16.32% 4,205,933 A257% 6,608,640 14.51%
Danlsh Krone (DKK) - 0.00% - 0.00% 761,504 1.54%
Hong Keng Doliar (HKD) {&3) 0.00% - 0.00% (188} 0.00%
Hungarian Ferint (HUF) (26,502} {0.09%) - 0.00% - 0.00%
Japanese Yen {JPY} 363,781 1.24% - 0.00% - 0.00%
Mexican Peso (MXN) (14,601} {0.05%) - 0.00% - 0.00%
Nonwegian Krone (NOKY 5,985,764 20.40% - 0.00% 420,524 0.92%
New Zealand Dollar (NZD) {488,976) {1.67%} - .00% - 0.00%
Russlan Ruble (RUB) (7.400) (0.02%) - 0.00% - 0.00%
South African Rand {ZAR) 4,401 0.01% - 0.00% - 0.06%
Swadish Krona {SEK} 5,096,084 20.43% 9,651 0.07% 2,392,243 5.25%
Swiss Frane {GHF) 54,610 0.19% 173,721 1.34% 2,114,375 4.64%
U.&, Dolfar {UsD) 1,683,497 5.73% 5,050,711 39.10% 27,609,782 60.64%
17,274,276 58.85% 3,541,055 F3.86% 36,483,554 102.08%
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5 Financial risk managemant (continued}
The 1able below summarizes the Company's expasure to currency risk as at 30 June 2019
June 30, 2019
€ % of Not Assats € % af Nat Assets € % of Not Assets
Long<8hort Long-Tarm
Giobal Macro Equity Equity
Austrelien Dollar (AUD) - 537 0.00% 308,089 2.38% 1,063,841 3.09%
British Pound (GBP) 225 Q.00% 62451 0.48% 3,321,735 9.73%
Canadian Doliar (CAD) 4,316 0.00% 37,506 0.28% 1,624,370 1.76%
Chinese Yuan (CNH) {6.181) -0.01% - 0.00% - 0.00%
Czech Koruna (CZK) 5,600,522 11.43% 3,675,041 28.43% 5432 0.02%
Danlsh Krone (OKK) - 0.00% - 0.00% §52,921 1.91%
Hong Kong Doliar (HKD) T 0.00% - 0.00% 87,801 0.26%
Japanese Yen (JPY) {138 0.00% - 0.00% 235,203 0.69%
Mexican Peso (MXN} - 445 0.00% - 0.00% - 0.00%
Morweglan Krone (NOK) 1,952 9.00% - 0.00% 370,593 1.09%
New Zeatand Dallar (NZ2D} 1,548 0.00% - 0.00% - 0.00%
Russlan Ruble (RUE) 86 4.00% - 0.00% - 0.00%
Swedish Krona (SEK) - 284 0.00% 9,569 0.07% 994,740 2.92%
Swiss Franc (CHF) 2,090 0.00% 167,458 1.30% 864,740 2.58%
U.S, Dollar (USD} 13,812,680 28.99% 4,847,197 37.49% 17,469,011 91.19%
Hungarian Forint {(HUF) 8 0.00% - 0.00% - 0.00%
South African Rand (ZAR) (865) 2.00% - 0.00% - 0.00%
19,417,990 30.62% 9,107,223 70.44% 26,681,387 78.19%

Sensitivity of currency risk is includad within the averall VaR measure presented earlier.
Interest rale risk
Interest rate risk is the risk that the fair value or fulure cash flows of a financial instrumant will fluctuate because of changes in markel interest rales,

The Investment Manager manages the Company’s exposure 1a Interest rate risk on & daily basis in accordance with the Campany's investment objectives and policies. The
Company's overall exposure to interest rale risk is monitored on a quarterly basis hy the board of directors.

Tha Campany is exposed to the risk that the fair value or future cash flows of its financlal instruments will fluctuate as a resuit of changes in markel interest rates, changes in market
risk premia and changes in general macro-sconemic canditions. The investment manager carefully monitars the interast rate risk arising from the interest-bearing financial
instruments held by all the sub-funds, Based on the investment managar's view on future interest rates, bonds of various duralions are held in order to aptimize portioko returns,

Sensitivity of intarest rate risk is included within the overall VaR measure presented earlier,

Exposure lo fixed and variabla inleres! rales

The sub-funds have direct expasure ta fixed interest rates through investments in fixed income instrumeants. Tha Company's expasure to variable interest rates is hot considerad
lo be immalerial, Exposuras to interest rate risks are monitered via risk management procedures involving stress testing and sensitivitiss.

Maturities of debl securitics

As at June 30, 2020

Leong-Shert Long-Short Long-Terms Lang-Terma
Glohal Masra Global Maora Equity Equity Equity Equity
€ {% of tataf) € {% of total) € {% of total)
0-2 years 13,132,241 40.6% 612,084 27.9% - -
2-6 years 10,782,183 33.2% 1,584,000 72.1% 644,524 44.4%
5+ years 8,520,644 28.3% - 0.0% 807,785 55.6%
32,436,068 T00.6% 2,196,884 108.0% 1,462,369 1056.0%
As at Sune 30, 2019
Long-Shart Long«Short Long-Tarm Leng-Torm
Glohal Maero Giahal Macro Equity Enquity Equity Equity
€ (% of totaf} € {% of total} € (% of total}
0-2 yoars 2,570,642 4.9% - - - -
2-5 years 20,632,471 39.2% 3,426,228 100.0% 282,602 40.3%
6+ years 29,422,26% 55.9% - - 417,837 39.7%
52,526,370 160.0% 3,476,528 T00.5% FO0,438 T00,6%
Credit risk

Credit risk refers to he risk that the counterparty will defaull on its conlractuat obigations resuiting in financial loss to tha Company.

Al invesimenls made by the westmert manager in fixed income insiruments take inta account the eredit risk of such instruments and more specificaliy whether the yield on the
security adequately cempensates the investor for the risk of the counterparty defaulting.

At June 30, 2020, all of the Company's cash halances and invesiments are held with the Company's Gustodians/Brokers. The Company's custodians/brokers ratings vary from
BBB+ to BBB (2019: BBB+ 1o BRR), with two custodians/brokers being not rated. The investment Manager daes not anticipate any losses as a resuli of this concentration.
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5 Financial tisk managemant {continuad)

Gradit risk (cortinued}

Balances due from brokers represent margin accounls, cash cllateral for borrowed secuilies and sale transactions awaiting setilemants. Credit risk refating to unsettled
ransactians is considered small dus o the shart setiement pariod invelved and the credit quality of the brokers.

The table below analyzas Global Macro's and Lang-Term Equity's portfotie of debt insirumeénts by S&P rating agency categary.

Glohal Maero Fund

Credit rating

420 2820

% of debt Instruments

2019 2049

% of dabtinstruments

[

A+ " 0.00% 28,385 0.06%
8 05,775 2,1% 2,506,939 4.78%
B- 1,844,151 b.6%9% 5,145,200 9.71%
B+ - a.04% 1,363,437 2.55%
BB 1,820,240 E61% 1,850,675 3.49%
BB- 598,280 1.84% 8,269,169 15.69%
BB+ 820,894 2.63% 250,714 0,48%
BaB- 104,713 0.32% 2,297,282 4.33%
BBB+ - 0.00% 1,308,95% 2.48%
CCC 368,047 1.13% 545,928 1.02%
CCC+ - 0,00% 3,144,404 5.94%
Unrated 25,977,968 80,09% 25,913,277 45.47%
37,435,068 00.00% 52635378 100.00%

Long-Term Equity
Credit rating 207G 2028 2639 2019
e % of debt instrumants e %of dobtinstruments
88 424,112 29,20% - 0.00%
Unrated 1,028,196 70.80% 700,439 100.00%
1,452,308 108.00% 700,439 100.00%

Long-Short Equity partfoiio of debt instruments Is all unrated.

Conceniration of eredit risk

The inveslment manager reviows the credit concentration of debt securities held based on countarparties and industries.

As at 30 June 2020 and 30 June 2018, the Company’s debt securilies axposures were concenlrated In the following industrias:

Glabat Macro Fund

June 30, 2020

June 30, 2019

Fair Viatue % of Net Assets Fair Value % of Net Assets
€
Financlal assels at fair vafus thraugh profit or loss
Bonds
Basic Matedals 596,074 2.03% 1,513,607 3.08%
Communlcations 12,446,915 42.41% 5,536,102 13.24%
Consumer, Cyclical 9,436,613 32.15% 13,553,034 27.63%
Cansumer, Non-cyclical 1,060,425 61% 5,134,969 10.48%
Energy 2,205,987 7.52% 5,281,752 10.50%
Financial 2,740,428 9.24% 12,268,904 25.04%
Government - 0.00% 894,703 1.83%
Health Care - 0.00% 439,267 0.90%
Industrial 3,754,031 12.79% 4,519,238 9.22%
Retail - 0.00% 315,983 0.64%
Fechnology 194,505 0.66% 2,157,719 4.40%
32,436,858 110.61% 52,625,378 107.37%
Long-Short Equity June 30, 2020 June 30, 2018
Fair Value % of Net Assets. Fair Value % of Net Assets
€ €
Fitianedak assets at fair value through profit or loss
Bands
Consumer, Gyclleal 1,602,355 12.40% 1,822,273 14.08%
Fisancial 494,539 4.50% 1,603,955 12.41%
2,196,894 17.00% 3,428,228 26.50%

Long-Term Equity

June 30, 2820

June 30, 2019

Fair Value % of Net Assets Fair Value % of Net Assets
€ €
Financial assets at fair value through prafit er joss
Bands

Consumer, Non-cyclical - 0.00% 417,837 1.22%
Technology 1,028,186 2.26% 282,602 0.83%
Industrial 424,112 0.93% - 0.00%
1,482,309 A18% 700,429 2.05%

There were no significant cancentralions of credit risk in debt securities to any individual issuer or group of issuers al 30 June 2020 or 30 Juna 2019, Individual investments exceeding
5% of the nal assets attributable to the holders of redeemable shares as at 30 June 2020 inciude one invéstment for Glabal Macra Fund amounting to 5.2% of the net asset value of
1hs sub-fund, one investment for Long-Short Equity amountng te 12,3% of tha net asset value of the sub-fund, and none for Long-Term Equily. No individual investment exceaded 5%
of the net assels atlributabla te the holders of redeemable sharas at 30 June 2019,
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] Financial risk managemaent {continued}
Credit risk {¢ortinued)

Amounts arising from ECIL

Impairment on cash and cash equivalents, balances due from brokers and loans and ather receivables has been measured on a 12-month expected loss basis and reflects the
short maturities of the expoasures. The Gompany considers that these exposuras have low credit #isk based an the external cradit ralings of the counterparifes or based an the

financial positian of the respeclive caunterpany.
The Gompany menitors changes in credit risk on thess exposures by iracking published external credit ratings of the counterparties.

iZ-month and [ifelime prebabilities of defaull are based on historical data supplied by S&P for each credit raling. Loss given default paramelers generally reflect an assumad
racavery rala of 0%, However, if the assot were credit-impaired, then the estimate of foss would be based on a specific assessment of expecled cash shartfalls and on the original

effaclive interest rate.
Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeling obligations associated with its financizl kabilities thal are settled by delivering cash or anothar finencial

assel. At June 30, 2020 and 2019, the Company's liabilities include net assets attributable to redeemable parlicipaling shareholders and other financial fiabilities.

The Company is exposed to menthly cash redemptions of the Company's shares. The Company's investments in lisled securities are considered readily realizable, as the majority
of the securiliss awe listad on 2 stock exchange. The Company may periedically invest in derivalive contracts traded over the counter, which are nal raded in an arganized market
and may be iliquid. Al June 39, 2020 and 2019, the Company held no Investments that it considared illiquid. The faliowing table details the Company's liquidity analysis for ils
financial liabilities. The table has been drawn up based on the carrying amount of tha financial liabilities that seltie on a net basis and the carrying amaount of thase financial liabilites

that require gross settlement.

Adl liabilties attrisutable to the founder sharehokiers are paid in 1-3 months,

As at June 30, 2020

Global Macro Less than 1 month 1-3 months Mora than 3 ntonths Total
[ € € €

Financial liabilies at fzir value through profit or fess 6,044,652 - - 5,044,652
Due te broker 17,323,912 - - 17,333,992
Management and performance fees payable 108,987 - - 106,987
Accrued expenses and other liablities B 36,978 - 36,976
Met assets atvibutable to redeemabls partisipating sharehalders - - 25,347,555 29,347,585
224756651 35,976 29,347,666 51,860,112

As at 30 June 2020, Global Macre had no pending redemptions payments. There were no redemplions ordered in the 3 months after the reporting paried.

Long-Short Equity Less than 1 month 1-3 manths Mora than 3 months Tatal
€ [ e 3

Financial #iabilities al falr value through proRt er loss §.475,005 - - 1,476,905
Due to broker 10,368 - - 10,368
tsanagement and performance fees payabls 46,481 - - 46,481
Accrued expenses and olher fabilities - 23,361 - 23,361
Net assets attri to red ble participating sharghotd, 166,824 305,021 12,445,685 12,917,530
1,689,578 328,382 12,445,885 14,473,448

As at 30 June 2020, Long-Shart Equity had no pending redempiions payments. Redemptions ordered i the 3 maonths after the reporting period amaunmed 1o €471,845 and were
fully paid in September 2020.

Long-Term Equity 1055 than 1 menth 4-3 months Mora than 3 menths Tatal
€ < € [

Financia! kabifities at falr value through profit or loss 5,653,521 - - 5,693,521
Due to broker 11,002,072 - - 11,002,072
Managemant and performance f2es payable 91,193 - - 91,193
Accrued exp and other Rabiiitl - 92,827 - 92,827
Subscriptions pending 346,717 - - 346,797
Net assets atributable 1o red ble participati h el 195,080 2,513,741 42,824,760 45,533,581
17,288,683 2,686,668 42,824,760 62,719,911

As at 30 Juna 2020, Leng-Term Equity had no pending redemplions payments. Redemptions orderaed in the 3 morghs after the reporting period amotnted to €2,708,821 and were fully
paid in September 2020,
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5 Financial risk management {continued)

Liquidity risk (continuad)

As at June 30, 2015

Glohal Mazro

Financial llzbilties at fair value threugh proft or less
Due to broker

Management and performance fses payable
Aceruad expenses and other Eabililles

Net assets attr ble to red ble participating st

Long-Short Equity

Financial llabilities a{ fair value through profit of loss

Due to broker

Management and performance fees payable

Accrued expenses and other Dabllilles

Net assels atri to red ble participating sharehold:

Long-Term Equity

Financial liabilities at fair value through prafit or loss

Dute to broker

Management and performance fees payable

Accrued expenses and other Fabilities

Subserlptions pending

Net assets fe to red bte particiz shareholders

Lass than 1 month 1-3 months Mora than 3 months Total
[ 3 € 3

3,655,770 - - 3,656,770
8,328,539 - - 8,328,530

182,621 - - 182,621

15,398 37,945 - 93,343

- 4,733,019 44,265,625 48,998,544

13,482,328 4,770,964 44,265,528 61,248,817

Less than 1 month 1-3 months Mara than 3 months Total
€ € € [

4,212,495 - - 4,2{2,495
756,014 - - 755,014

49,885 - - 49,885

3,000 15,055 - 18,055

- 279,950 12,648,702 12,028,852

5,020,394 255,005 12,648,702 17,864,101
Less than 1 month =3 months Moro than 3 months Total
€ € €

3,123,014 - - 3,123,014
1,235,406 - - 1,235,406

71842 - - Tig42

§,200 143,245 - 150,125

157,453 - - 157,453

740,541 1,616,027 31,767,956 34,124 524
5,334,338 1,769,872 44,767 956 +0.862,164

Emerging market risks

Investmenis in emerging markets can ba subject to risks not normally assagialed with more developed markets, Thase risks mainly relate to the instability of the economies of
emerging markets, polilicat unceriainties and, in some cases, the lack of liquidity in the markel.

The table helaw prasents the split of the investments porifolio by Developed and Emerging markels, exchuiding forwards and spats for each sub-fund as al 30 Juns 2020 and 30 June

2019
As at June 30, 2020
Larg-Short Lang-Short Leng«Tarm Long-Tams
Global Maoro Glohai Maaro Equity Eguity Equity Ecquity
€ {% of total Investmants} € {% of total € (% of total
invastmants) Tnvastments)
Developed markets 9,265,979 29,46% 2,627,188 42.96% 45,480,513 99.37%
Emerging markets 22,190,766 70.54% 3,488,900 57.04% 289,950 0.63%
Total 31,456,745 100.0% £,116,088 100.0% 45,770,463 100.0%
As at June 30, 2019
Long-Shest E.ong-Shont Long-Tasm Leng-Torm
Gfobal Masra Gabal Maero Equity Equity Equity Equity
€ (% oftotal invasimonts) € {% of total € {% of total
invastmants) investmants)
Daveloped markets 31,658,859 82.3% 359,587 6.7% 33,628,652 98.6%
Emerging markets 19,156,279 37.7% 4,976,871 93.3% 464,820 1.4%
Total 50,815,148 100.0% 5,336,558 100,0% 34,053,512 100.0%

Callateral and other credit enhancements and their firancial effect

The Gampany mitigates the cradit risk of derivatives and reverss sale and rapurchase agreements by entering into master nelting agreements and holding collateral in the form of

cash and marketabla sacurities.

Apart frem mitigation of the credit risk of derivatives, reverse salo and repurchase agreements, the Company does not use any collateral or other credit enhancamants.

Derivative risk

The Company may use derivalive inancial instruments In the management of ils foreign currency expesure. ‘The Company may purchase fareign exchange forward and currency

futures contracts to hedge assets and liabilities denominated in foreign currencies.

The pricing of certain derivative instrumants, inciuding contracts for differencas, fulures and options, carry a dagres cof votatilily. In addition, the Company is subject to the risk of
failura of any of the exchanges on which it trades or of fheir clearing houses and in certain casas the counterparfies with whom the trades are carried aut. The Company may
purchase oplions on a variety of securities exchanges and ovar-the-counter markets to hedge exposure of underying fixad income or equity haldings. Trading in futires and options
is a highly specialized activity and although it may Incraasa the total return of the segregaled perifolias, it may also decrease the teta! return.
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5 Firnancial risk management {continued)

Derivative firancial instruments

The Company enters in twa types of derivative ransaclians: exchanga traded derivatives and over-the-counter {OTC} derivalives. Credit risk arising from exchanga traded
derivatives is mitigated by margin requirements.

OTC derivatives expose the Gompany to the risk that the counterparties ta the derivalive financizl instruments might default on their obligatiens to the Company.

Derivalive inancial instruments such as futures and options are iransactad with counterparly Interactive Brokers, whereas derivative financiat instruments such as forsign currency
forwards are transacted with counterparty J&T Banka, One caunterparty is rated BB+ based on rating agency Standard & Poor's rating, The other counterparty is not rated.

Qffsetting financial assats and finanscial liabllitles

Nene of the financial assels and financial liabiBties is offset in the statement of financial position. The disclosuras sat out in the tables below include financial assets and financia!
Natilties that are subject 1o an enforceable master netting arrangement or simiar agreamant that covers similar financlal instruments.

Similar agreements include derivative clearing agreements, global master repurchase agreements and global master securittes lending agreaments. Similar financial instrumenls
include derivatives, sale and repurchase agreements, reverse sale and repurchase agreements, and securities borrawing agresments.

The ISDA and simllar master netling arrangements do not meat the criteria for offsetting in the statement of financial position. This is because they create a right of set-off of
recagnized amounts thal is enforceable only follawing an event of default, insolvency or bankruptey of the Company or tha counterparties. In addition, the Company and its
counterparties do not intend 1o settic on a net basis or to reafize tha assets and setile the fiabilitles simuitaneocusly.

The Company receives and gives collateral in the form of cash and marketable securitles in respact of the following trensactions:
- derivatives; and
- securities borrowing.

Such coliateral is subject 16 tha standard industry terms of ISDA’s Gredit Support Annex, This maans that securiies receivedigiven as collateral can be pledged or sold during the
term of the transaction but have 1o be returned on malurity of lhe iransaction. The erms also give each counterparly the right te terminate the related transactions on the

counterparty’s failure to post collateral.
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5 Finaneial risk management (continued)

Perivative fi fal instr ts { d}

Offsetting financtal assets and financial labliitles (eontinuad}

Financial assals subject to enfercaable master netting ts and similar agr

June 39, 2020 Relatad amounts nat offzet in the statomont of
Gross amount of Net gmounts finansial pesition
g d fi Tal af fi el assets Finanala!
Gross amount Hakiities offsetin the prasanitad in the instruments Cash
of recognised t t of tat. t of ludi h aplfataral
finanoial assets fi ial positi fir iat positi collateral) roaeived Nat amount

Global Macro € € € € € €
Type of financial assets
Derivatives - fulures 82,148 - 82,148 (82,148) - B
Forwards and spots 16,838 - 16,838 {16,838) - -
Total 08,384 - 98,936 (98,986} - "
Long-Short Equity
Type of financial assets
Derivatives - fulures 6,267 - 6,267 (6,267) - -
Total 6,287 - 6,287 (€,267) - -
Long-Term Equity
Type of financial assets
Dertvatives - futures 435177 - 435177 {18,003) (417172 -
Fotwards and spots 15,377 - 15,377 {15377) - -
Totat 450,654 - 450,554 {33,382) {417,172} -

Finanola$ liahilities subject ta enfaracable nsaster netting arrangaments and similar agraements

Juina 30, 2028

Gross amatint of

Net amounts of

Related amounts not offset in the statensant of

financial position

a6 P 1al Fahititi Finanalal

Gross amaunt assats offset in the prasontad in tha Instrumants Cash

of ragognised tat t of tat t of [zl h collateral

financial Fabifitlag fisanoiai pesition  financial position collateral) posted Nat amaunt

Glohal Macro € € € € € €
Type of financial Hahilities
Derivatives - fulures (101,880) - (101,880} 82,148 19,732 -
Forwards and spots (2,064,701) - (2,064,701) 16,838 - {2,047 863)
Total {2,166,681) - {2,166,5081) 98,986 18,732 {2,047,881)
Long-Short Equity
Type of financial fiabillttes
Derivatives - fJulures (15,372) - (15,372) 6,267 9,195 -
Total {18,372) - {16,372) 6,267 3,105 -
Long-Term Equity
Type of financiat fiabllities
Derivatives - futures (18,008) - (18,005) 13,005 - -
Forwards and spols {298,354} - {298,354) 15,377 - (282,977)
Total (318,359) B (376,354) 33,382 - {282,877)
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5 Financial risk managemaent (continued)
Derivative financial instraments {cantinued)}

Dffsetting financlal assets and fi ial liabilities f | )]

Finaneiak assets subjoct to anforcaable master netting arrangemants and similar agreements

June 30, 2019 Related amounts not offsat in the statament of
Gross amount of Hat amauats financial position
T Isad financial of 11 ial assets Firarlal
Qrass amount tiahilitias oMsetin the presantad in the Instruments Cash
of rasaynised tat 1 tat t of {Inoluding non-cash gallateral
finansis! assels fi Tal positi f ink positi callatarat) raceivad Nat amount
Glohal Macre € € € € € L4

Type of financial assets

Derivatives - fulures 152,515 - 152,515 {128,640) (22,878) -
Forwards and spots 439,858 - 439,856 (264,999) - 174,857
Total 532,31 - 592,371 {354,639) {22,475} 174,867
Long-Shart Equity

Type of financlal assets

Derivalives - futures 12,703 - 12,703 (6,193) (8,510} -
Total 12,703 - 12,743 16,193} {&,610) -

lLong-Term Equity

Type of financiat assets

Crerivalives - fulures 22,499 - 22,499 (22,495) - -
Forwards and spots 114,103 - 114,103 (23,572) - 80,531
Total 136,607 - 136,602 T48,071) B 90,531

Financial liabilities subjeat ta enforaeabla master netting arrangements and similar agreements

Jura 34, 2619 Related amounts not offsot in the statemaont af
Grass amount of Not amounts of finanolat position
racognised firansial financiat Habllitias Financial
Gross amaunt assets offset in tha prasentad in the instruments Cash
of racegnised tat t of af {Inaluding non-cash collataral
Fnancial lfabilities finansial position  finaneial positian caliateral] postad Nat amount
Globai Maera € € € 4 € €
Type of financial liabitties
Derlvalives - fulures (129,640) - (129,640} 129,640 - -
Forwards and spots (264,999) {264,999) 264,999 - -
Total (994,638) - (384,639} 194,639 - u

Leng-Short Equity

Type of financial tiabilittes
Derlvafives - futures (6,193) - (6,193) 6,193 - -
Totai (6,193) - (6,193) 6,133 - -

Lang-Term Equity

Type of financia liabilities

Derivatives - fultres (88,020} - (88,020) 22,499 65,521 -
Forwards and spols (23,572} (23,572} 23,572 - -
Fotal {111,593} - (111,592) 46,071 66,621 -
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5 Financial risk management {continued)

Derivative Enancial instruments {continued)

Offseiting financlal assets and financial Habiiitles {eontinued)

The gross amounts of recognized financial assets and financial liabifitfes and their net amounts presentad in the stalement of financial position disclosed in ihe abave lables have
been measured in the statement of financial pasition cn the fellowing basis:

- derivative assels and liabilities — fair value.

The tables below recancila the 'Net amounts of financial assets and financial liabilitias presented in the statement of firancial position’, as set out above, ta the line items presented

in the statement of financial position,

Recenciliation to the net of ial assots and M ial lisbilities p d in the stat t of fi positi
Juna 24, 2028
Line item in Carrying amoumt Financial assets/
statement of in statement of (llabilities) not in sacpa
Amount  fi 1ak pasiti 4] fa i ing digal a5 Note
Globrl Masro € < €
Type of finanzial assats
Derivatives - futures, forwards and spots 98,986 Financlal assels 34,453,534 34,354 548 4
at fak value
thiough profit or loss
Long-Shait Equity € € @
Type of firancial assats
Perivatives - atures 6,267 Financial assels 7,556,955 7,550,688 4
at fair value
through profit or loss
Long-Term Equity € € €
Type of Bnancial assots
Derivatives - futures, fonwards and spots 450,654 Financlal 2ssais 51,141,007 50,690,453 4
at fair value
through profit or foss
Glabal Maora € € €
Type of finznsiat liabilities
Derivalives - futures, forwards and spots (2,166,581)  Financial Habiities (5,044,652) (2,8768,071) 4
at feir value
through profit or loss
Long-Shont Equity € € €
Typa af finanoial liabifities
Derivatives - futures (§5,372)  Financial liabitilies {£,475,905) {1.460,533) 4
at falr value
{hreugh prafil of loss
Long-Tarm Equity € € €
Typa of financial Bahilittes
Derivatives - fulures, forwards and spots {316,359)  Financial liabikities (5,553,521) (5,337,162) 4

at fair valie
through profit or loss
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5 Financlal risk management {continuad})

Blerivative finaneial instruments {continued)
Offsatting financiel assets and financlal llabllitias (eantinued)

Reaonaifiation ta the nat af 2| assets and i ial liahilities F tad in tha stat t of financial position {aontinuod)

dupa 34, 2018

Line item in Carrying amount Financial assets/
statemant of in statament of (ffabilitios) not in seopa
A + ial posit I 1al position of e discl Hote
Global Masre € € €
Typa of financial assels
Derivatives - futures, farwards and spols 592,371 Financial assets 54,645,775 54,053,404 4
&t falr value
through profit or loss
Long-Shart Equity € € €
Typa of financizl assets
Derivatives - futures, forveards and spols 28,009 Finznciat assets 9,564,359 9,536,350 4
at falr value
Lhreugh profit ar loss
Long-Yerm Equily € € €
Eypa of financial assets
Derivalives - fulures, forwards and spots 136,502 Financial essels 37,307,056 37,170,454 4
at fair value
through profit or foss
Global Magro € € €
Type of finanoial Eabilities
Derivalives - fulures, forwards and spots {394,639)  Financial iabilittes (3.655,770) (3,261,131) 4
at fair value
through profit o loss
Long-Short Fquity € € €
Typo of financial Eakilitles
Derivalives - futures {6,193)  Financiai fabilities {4,212,495) {4,206,302) 4
at fair value
through m or loss
Lopg-Term Equity € € €
Type of finaneia) Jiabiities
Derivatives - futures, forwards and spols {111,592)  Financiat liabifities (3,123.0149) {3,0114,422) 4
at falr value
hraugh profif of loss
Capital risk management
‘ The capital of tha Company's sub-funds is representad by tha net assets attributable ta holders of sedesmable shares, The amount of net asset altribulable ta holdars of redeemahbte
shares can change significantly o & monthly basis as the sub-funds are subject ko menthfy subscriptions and redempiions at the request of shareholdars, The Investment Manager's

|
| ohjective when managing capital is to safeguard the sub-fund’s ability 1o confinue as a gaing concem in arder to pravide retums for sharaholders and lo support the development
i of the investment aclivities of the sub-funds.

‘ The Investiment Manager monitors capital on the basis of the value of net assets atiributable 1o redeemable shareholders.
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L} Balances due from/to brokers
June 39, 2020 Tha Company Gobal Macro Long-Short Equity Leng-Tarm Equity
€ € € £

Balanaos dua from hrokers

Sales transactions awalting seltiement 10,972,791 418351 85,421 10,456,019

Margln accounts 24,362,743 16,678,406 6,830,454 §63,883
36,342,534 17,298,757 £,896.875 11.149.902

Balances due to brokers

Purchase transaclions awaiting setilement 10,879,262 753,882 3474 10,121,906

tAargin accounts 17,467,090 16,570,030 6,894 880,166
28,336,952 17,323,912 10,368 11,002,072

Juno 30, 2019 The Company Giabal Macro Long-Short Equity Long-FTarm Equity

€ 4 [ €

Balanocos dua from hrakers

Sales ¥ansacfions awailing setiement 1,084,154 18,008 - 1,066,056

Margin accaunts 15,188,307 6,510,736 8,304,384 283,187
16,272 461 §,528.834 B,394,384 £,348.243

Balanoos due to brokers

Purchase ransaslions awaiting seltlement 1,136,178 329219 25244 781,745

targin aceounts 9,182,781 7,999,320 729,800 463,661
10,818,969 6,328,539 766,014 1,236,406

Posilive margin accounts represent cash deposils with brokers, transferred as colfateral against open derivalive contracts. The Company uses brokers ta transact darivative
transactions, including those with central counterparties, The amounts due fo brekers aré colfaleralisad by assets held at such brakers.

In accordanca with the Company's policy of trade-date accounting for regular-way sale and purchase transactions, sales/purchase transactions awsiting settiement represent
amaounts receivableipayable for securilies sold/purchased but not yet seltled as at the reparting date,

7 Trade and other receivables and other assets

Trade and other receivables attibutable to founder sharenolders amounting to €369,330 {2015: €1,589,836) are made up of amounts receivable from founder and preferred
shareholders amounting to €138 {2019: €1,130,248), amaunts receivabla fram sub-funds amaunting ta €389,212 {2019: €4058,581) and other receivables from ralated parties
amaounting 1 €N (2019; €50,000). During the year under review, other receivables fram refated partiss amounting o €50,000 wers fully repaid.

The amounts recelvable from the Compary's sub-funds are unsecured, interest free and are rapayabio wilhin cne month from the date of the statement of financial pasition. These
amounts relate 1o outstanding managemant and performance fees payable by the sub-funds amounting to €244,661 {2018: €304,098) and olher racharges made: to the sub-funds
as follows:

2024 2019
€ €

Glghal Macro 32,048 48,578
i.ong-Short Equity 19,837 18,362
Long-Tetm Equity 92,664 384556
144,549 105,496

8 Not incoma on financial assets and liabilities at fair value through profit orloss

The nat Inceme on financial assets and liabilities at fair value through profit or loss includes realized and unrealized gains or losses an lhe movement in the fair value of these
assals, interest Income and expense, dividend income and expense and foreign exchange gains and losses arising an retranstation of financlal assals and fiabilities at fair value
through profit or less.
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] Fess and expenses

Management Fea

The Founder shareholders receive a fae aguivalont la a percentage per annum, pro-rated on a monthly basls, of the Net Asset Valus (NAV) of each Sub-Fund at the end of each

manth, Such fee is payable at the and of the quarter ta which the compuiation refers.

M t fao M 1 fao M tfas
rate p.a. payablo
% € €

June 30, 2020
Glabal Macro 1.50 608,089 106,987
Long-Shorl Equity 1.50 489,066 46,481
Lony-Term Equity” 0.75 335,681 01,103
1,132,936 244.661

June 20, 2019
Glabal Macro 1.50 733,349 182,478
Long-Short Equity 1.50 212,288 49,588
Long-Term Equity* 0.75 270,301 71,642
1,215,838 03,708

*The management fee rate of 0,75% p.a. applias for Class A EUR Shares.

For Ciass B EUR Shares, a rate of 1.5% p.a. applies.

For Class C CZK, Class D EUR Sheres and Class E USD Shares, a fee of 1% p.a. applies.
For Ctass | EUR Shares, a rate of 0.5% applies.

Performance Fee

The Founder sharehelders and PM Squaraed Limited (see note 13) charge each Sub-Fund {except for Long-Tem Equity) a fee based on the perfarmance of the Sub-Fund which is

calculaled on a quarterly basls.

The perfarmance fee represents a percantage of the net prafits in respact of each Series of Shares, namely the increasa in the NAV per Series of Shares outstanding in raspect of
each performance pericd, Performance Fee is subject lo a high watermark and, in the case of Glabal Macra and Long-Short Equlty, ta a cumutative benchmark retum of 1 year
EURIBOR+400bps per annum for Glabal Macro and 7% par annum for Long-Short Equity Shara Class A EUR, Class C USD and Glass £ CZK and 3% per annum for Long-Short

Equity Share Class B EUR, Class D USD, Class F CZK and Class 8P EUR.

Parformance fea

Parformance faa

Porformance fes

rate p.o, payable
% € €
dune 34, 2020
Glohal Macra 20 43 -
Leng-Short Equity 20 - -
Leng-Term Equity - - -
431 -
Juna 30, 2019
Global Macro 20 216,937 143
Long-Shart Equity 20 204 297
Long-Term Equity - - -
217,231 440
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e Faas and expenses {continued)

Administration fees

Mainslream Fund Services (Malta) Limited s the administrator for the Company for the year ended 30 June 2020. For the year ending 30 June 2024, the adminisirator was

entillad to the following fees:

Global Macra
a)  7.5bps of the NAV subject to & minimum charge of €30,450 (2019: €30,000) perannum

Long-Short Equity
a) 7.5bps of the NAV subject to a minimum ¢hargae of €12,180 (2019: €10,000) perannum

Long-Term Equity
a) 7.5bps aof the AV subject ta a minimum charge of €12,180 (2019: €12,000) per annum

Foundaer sharshaolders
a) subject to a minimum charge of €7,000 per annum.

“The foltowing adminisiration fees were incurred during the year and remained outstanding at year-end,

Administration fees

Administratien fees - payable

2020 2019 2020 2019
€ € [ 3
Founder shareholders 15,833 10,148 9,953 5,662
Global Macro 36,066 38,762 7,613 4,148
Long-Short Equity 12,080 12,000 3,045 3,000
Long-Term Equity 28,776 23,647 7,757 6,281
92,765 82 557 28,188 28,001

During the year,
was recharged to the sub-funds,

atotal fae amounting to €92,765 {2019 €82,557) was charged by the Administrator te the Founder Sharehalders, oul of which the amounlt of €76,932 {2019: €72,409)
In addition, the administrator charges the Founder Shareholders, which ara then recharged ta the sub-funds, for services which are not specific to

any given sub-fund, such as Middle Office, Tax and Gantral Bank reporting and Audit and Financial Statemeants assistance.

Prafessional fees

Protessional fees include the following fees payable (inclusive of Value Added Tax} to the Company's auditors and to the Company's directars for the year ended 30 June 2020.

(i} Auditors' ramisnezation

Audit Fees
Tax Advisery

(i) Diractors' fees

Auditars’ ramuneration

2020 2018

€ €
37,677 35,400
6,099 14,013
43,776 49,413

Directors* fees - payable

Liractars*feas
202% 2019 2020 2018
€ € € €
Clobal Macre 9776 §,508 1391 1,087
Long-Shorl Equity 217 1,977 859 a4
Long-Term Equity 8,313 3,788 2,765 749
22,308 12,274 5,066 2,150

Directars are alsa entitled ta receive reimbursement of aut-of-pocket expenses properly incurred jn the performance of their dulies as Directors of the Company,

Administration fees, audit fees and directars’ faes are paid by tha Founder shareholders an behalf of the sub-funds and subsequently racharged ta the sub-funds.

48




tletatron Capltal SICAV ple
Nales to Flnancial Statemants
Forihe yeat ended 30 June 2820

9 Feas and expenses {continusd)
General expenses
Founter Long-Short Leng-Tarm
shareholdars Glebak Macra Equity Equity
2020 2020 2020 2020
€ £ € €
Custodian fees - 68,692 17,178 39,208
QOperating fees 654,826 48,400 25663 64,852
Other expenses - 38,547 4,988 -
investmenl research fees 25,351 20,268 - 264,000
Witivhalding Tax - 278,483 33,356 74,887
680,177 454 397 81,188 442,945
Founder Long-Short Long-Tann
sharoholdars Globaj Maars Equity Equity
2019 2019 2019 2019
€ € € €
Custodian fees - 76,335 17,601 27,187
Operating fees 360,385 13,159 7,683 2,748
Other expenses - 98,957 48,717 98,277
investment research fees 21,532 25,738 - 201,500
Withholding tax - 333,674 55,208 80,71
361,837 BAT7863 129,187 410,444

10 Capital and reserves

10.1 Share Capital

The authorized shave capital of the Company is five hundred miflion (500,000,000} shares, without any nominal vahie assigned te them, which may be issued as Shares of any
class reprasenting any sub-fund.

As al year end, the Company had 129,830 {2019 131,000) issued share capital divided as folfows:

2) 100,000 (2019; 100,000) Founder Sharas having no nominal value;
b} 28,830 (2019: 30,000} Preferred Shares having no nominal value,
©) 4,000 (2019; 1,000) Associate Shares having no nominal value,

Ciass A1 and A2 Founder Shares amounted {6 108,000 (2619: 100,000) and are subseribed to Mr Tomds Martinec, Mr Juraj Podracky and Lovixia Invesiments Limited which is an
enlity owned 75% by Mr Tomad Martinec and 25% by Mr Juraj Podracky. Overall, as at 30 June 2029, 75,000 Founder Shares are ownad by Mr Tomas Martinec (37,500 A1 shares
directly and 37,500 A2 sharas through Lovixia Investments Lirnited) and 25,000 Founder Shares are owned by Mr Juraj Podracky {12,500 At shares directly and 12,500 A2 shares

through Lovixia Invesiments Limited).

The Founder Sharas are the only voling sharss and carry a right 1o participate pari passu In the assets of the Company on a winding up follawing seltlement of any and all amounts
due ta the Invester Shares. Any amaounts declared in favour of the Founder Shareholders out of Campany Profits but not distrituted by way of dividend shall ba accumulated within
such relevant share class and will be reflected in their value. Subject ta the payment af the Praferred Return to the Prefarred Sharehalders, the Founder Shareholders carry the

right 1o a Feunders’ Return as declared by the Directors of tha Cemipany.

Different classes of Preferred Sharas have been issued which are held by preferred sharehatders. As atJune 30, 2020 these are divided inta 17,580 (2018: 18,750) Class B
Preferred Shares, 6,250 (2019: §,280) Class & Praferced Shares and 5,000 (2019: 5,000} Class D Prefersed Shares,

Class B Preferred Shares ara subscribed to by Mr Toma Martines, Class C Preferred Shares ara subscribed to by Mr Jura] Podracky and Class D Praferred Shares are subscribad
1o by Mr Ales Vavra,

During the year undsr review Mr Tom4as Martinec redeemed 1,170 Class B Preferred Shares.

The Preferred Shares do nol carry voting rights but are entifled to the payment of a Preferred Return and do not carry a right ta parlicipate in the assets of the Campany (including
its sub-funds} on a winging up. The Preferred Shares can ba redeemed at the apticn of the Gompany only and are hence classified as eguity in the statement of financial position.

The Preferred Return is the enfiismant of the Preferred Shareholders to the payment of a maximum amount computed by raference 1o the Base Fee (being the managesment fee)
and 1he Performance Faa payable by the respective sub-fund to which the Preferred Shares relate.

Assaciate Shares amounled to 1,000 as at 30 June 2020 (2019; 1,000}, 500 Associate Shares are being subsciibied le by Mr Milan Sikut and 500 Assaciate Shares are belng subscribed
1o by Mr Pavol Redlar,
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10  Capital and reservas {continued)
10.1 Share Capital {continuad)

Assoclate Shares do not carry any voting rights,

The Associate Shareholders shall be entilied ta receive dividends out of the Company’s profits altributable to Faunder shareholders as and when, and ta the extent declared by the
directors specifically in faveur thareof, provided that the dividend entillement attachiad to tha Associate Shares shall rank afier the dividand enlifernent atached to tha Preferred
Shares, but prior to tha dividend entillement of tha Founder Shares.

The Assoclate Shares ara only transferrable with the prior approval of the Beard.

“The Assaciate Shares may be redeamed at ha oplion of the Gampany by providing such notice period as it may delerming in #s sole discrelion. In 1he event of any such radamption,
the holder thareof shall be entitled to the paymant of the amount of capital ariginally paid in by the respeciive Associate Shareholder upon issuance of the Assactate Shares. The
Asscciate Shares are classified as equily in the statemenl of financial position.

‘The Associate Shareholders will nal be enliled 1o participate in tha assets of the Company (including ils Sub-Funds) on a winding up {except repayment of pafd up capitat following
seltlement of any and all amounts due o the holders of Irwestor Shares and the Associate Snareholders snalf rank pari passu amongst themselves in respact of such right of
repaymant as aforesaid).

The Associate Sharehalders shall not be entitled to any ofher dislribution by the Company ather than as described ahove.

Foundar Sharas
Chass Al Glass A2 Total
Balance at July 1, 2019 50,000 50,000 100,600
Balange at June 30, 2020 50,080 50,900 100,000
Balance at July 1, 2018 50,000 50,000 . 100,000
Balange at June 30, 2049 50,000 50,000 100,000
Preforred Shares
Class B Class G Class D Total
Balance al July 1, 2018 18,750 6,250 5,000 30,000
Redeemed (1,170) - - {1,170)
Balance at June 30, 2020 17,680 6,256 £,000 28,830
Balance at July 1, 2018 {8,750 6,250 5.000 30,000
Balance at June 30, 2019 18,750 6,250 5,000 30,000
Asseciata Sharas
Glass A Total
Balance al July 1, 2019 1,000 1,000
Balance at June 30, 2020 1,000 1,000
Balange al July 1, 2018 1,000 1,000
Balance al June 30, 2049 1,000 1,000,

Investor Shares shail be offered to Eligibla Investors for subscrigtion as per the ORfering Supptement for each sub-fund. Investor Sharas do not hava any voting rights (refer alsa to
nota 11},

|nvestor shares can be redeemed monthly for cash equa! to a preportionate share of the Company's net asset value altribulable to the share class. The investor shares are
classified as financial kabilities and are measured at tha prasent value of the redemption amounts.

investar shares are issued and redeemer based on the Company's net asset value par share, calculaled by dividing the net assets of the Company, calculated in accordance with
tha Company's Offering Mermorandum, by the number of Investor Shares in issue.
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10 Canltal and reserves [continued}
10.2 Dividends

The faliowing dividends were declared and paid by the Company ta founder shareholders during the year.

dunae 390, 2020 June 30,2049

€ €

&13.01 (2019; €1,57) perfounder share 1,301,371 39,126
The faliowing dividends were daclared and paid by the Gompany ta preferred shareholders during the year,

Juhe 3%, 2026 June 30,2019

€ €

€16.14 {2019: €18.72) parpreferied sharo 465,184 561,741
The fallowing dividends were declared and paid by the Company to associata shareholders during the year.

Juna 34, 2026 June 30,2018

[ €

€57.00 (2019; €44) perassoclale share 57,000 44000

After the end of finaneial year, the following dividends wera declared by the Company to its sharehelders

Juna 34, 202¢ Juha 30,2019

< 4

£2.32 {2019: €NiE) perfounder share te one of the founder sharehalders 115,832 -

€960 (2019: €Nif) per preferred share 276,652 -

€54.00 {2019: €N§) per associate share 54,000 -

11 Nat assets attributable to redeemable participating shareholders

Sarios of Shares methodology

Series of Shares are issued for each class of shares on sach Dealing Day within each Performance Period, with the Lead Series being the Series of Shares issued upon the expicy
of tha Initial Offer Periad. Each Series is designated by reference to their month of issue. Each new Series is issued at the initial price of €100 per Share. On the last Businass Day
of a Performanse Pariod, any parformance fae accruing and payable for each Series crystallizes. Subsaqusently, each issued Series in respact of which a Performance Fae has
heen charged is consolidated with the Lead Series. The Lead Series will therefare always be in existence.

Each Series has identical rights. Tha Parformance Faa payabie will vary depending on the fims of invasiment by the Invastor, thus resuling In a ditferent NAV per share for each
Series. Thus, depending on when an nvaslor acquires Shares, such Invastor may be charged a Perfarmance Fee for gains in a particutar Performance Period while other Investors
in another seriss, whose Sharas are recovering any previous losses, will nat ba charged a Performance Fee.

In tha event that a Sharehoidar redeems or fransfers Shares during a performance periad, any acerued but unpaid Parfarmance Fee on those Shares will crystallize on the date of
such redemptian or transfer.

Consolidation of sarles

1n order ta keep the number of ditferent Series autstanding at any one lims to a minimum, all profitable Series of a Sub-Fund may be consalidated into one Seres of the particular
Sub-Fund after the close of each calendar quarter. Tharefors, at the end of the Perfarmance Peried, all series are “rellad up® and cenverted inta the Lead Series so long as therg
are ao outstanding losses 1o carry forward.

If, gt the end of the Gompany's calendar quartar, any Series has a NAV per share that is sither greater than or equal to the higher of (a) €100 or equivalent, {i.e. the purchase price
per share of that Series) and (b} the price per share at which a Performance Fee was lasi charged {such a Series being a "Profitable Series*), shares of that Profitable Serfes may
e exchanged far sharas of such other Profitable Series then in issue, or of a newly-created Series, as the Company in ils discretion seleats (the "Selacted Series”), Shares of each
Profitable Sefes oulstanding at the end of each calendar quarter generally will be exchanged by redeeming such shares at fheir then current NAV per share in consideration for the
1s5ue of such number of shares in the Selected Series which has the same aggregate net asset value as the redeemed shares of the Profitable Series an the first day of the Tollowing
calendar quarter at the Net Assel Value par share of the Se