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Members’ Report
For the year ended 31 December 2021

The members present their Members' Report for Squarepoint Capital LLP (the "Partnership”) with the financial
statement for the year ended 31 December 2021.

Principal activities

The principal activity of the Partnership is to provide sub-investment management services to Squarepoint
Master Fund Limited (“Master Fund”), Squarepoint Core Master Fund Limited ("Core Master Fund"),
Squarepoint Focus Master Fund Limited (“Focus Master Fund”), Squarepoint Atlas Master Fund (“Atlas Master
Fund”, Squarepoint AC Master Fund Limited ("AC Master Fund") and Squarepoint Moebius Master Fund Limited
("Moebius Master Fund”) (collectively, “the Funds”). The Partnership expects to continue its current activities.

Business review

The audited financial statements for the Partnership are shown on pages 8 to 22. The profit for the year after
taxation amounted to £43,043,695 (2020: £9,107,935).

During the year, the Partnership expanded its investments research and investment management teams and
considers the future prospects of the Partnership to be good. The Partnership is authorised and regulated by
the Financial Conduct Authority ("FCA”"). .

When MIFID Il became applicable on 3 January 2018, the Partnership began paying for European research
from its Research Payment Account (“RPA"). This RPA account is funded with expense reimbursement revenue
from the Master Fund and Core Master Fund in relation to the research expense charged to the respective

funds.

The Partnership monitors performance on an on-going basis.

Designated members

The following designated members hold office at the date of this statement:
Squarepoint UK Holdco 1 Limited
Squarepoint UK Holdco 2 Limited

Policy on members’ drawings

The members’ drawing policy allows each member to draw a proportion of their profit share, subject to the cash
requirements of the business. There is no opportunity for appreciation of the capital subscribed. Just as
incoming members introduce their capital at ‘par’, so the retiring members are repaid their capital at ‘par’.
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Squarepoint Capital LLP
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Members’ Report (continued)
For the year ended 31 December 2021

Staff
The Partnership averaged 235 employees in 2021 (2020: 185).
Principal risks and uncertainties

The Partnership’s business carries a number of risks and uncertainties. Details of the Partnership’s financial
risks, are as follows:

Foreign currency exchange risks

The Partnership engages in related company transactions denominated in currencies other than Great British
Pounds. The Partnership primarily has transactional currency exposures arising from payments that are
denominated in United States Dollars (USD). Management monitors the exposure to this, however no active
management of this risk is undertaken

Credit risk

Credit risk is the potential exposure of the Partnership to loss in the event of non-performance by a counterparty.
The Partnership controls credit risk through credit approval processes for new counterparties. The Partnership
minimises exposure to credit risk by monitoring of creditworthiness of all counterparties.

Liquidity risk

Liquidity risk is the risk that the sources of funding for the Partnership's business activities may not be avaitable.
This risk is managed via detailed budgeting and cash management techniques and is monitored by the
Partnership's senior management.

Operational risk

Operational risk is the risk of a loss or other adverse consequences arising from inadequate or failed internal
processes, people and systems, or from external events. The Partnership mitigates its operational risk
exposures through the implementation of an effective control environment.

Legal, regulatory and compliance risk

This category includes the risk of non-compliance with applicable legal and regulatory frameworks, in particular
those of the FCA. The Partnership has established procedures that are designed to ensure compliance with
applicable statutory and regulatory requirements. The Partnership has established internal policies relating to
ethics and business conduct, compliance with applicable legal and regulatory requirements, as well as training
and other procedures designed to ensure that these policies are followed.

Members’ liabilities

The Partnership has not provided any indemnities to its Members at any time during the financial period or at
the time when the members’ report is approved.

Financial Instruments

Pursuant to its BiPRU authorisation, the Partnership does not use or hold financial instruments for its own
account.

Charitable and political contributions

The Partnership (either individually or as an entity) made no charitable donations in 2021 (2020: £240,000).
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Members’ Report (continued)
For the year ended 31 December 2021

Going concern

Based on projected cash requirements and available resources, the members have a reasonable expectation
that the Partnership has adequate resources (both financial and regulatory) to continue in operational existence
for the foreseeable future. Furthermore, the members are not aware of any material uncertainties that may cast
significant doubt upon the Partnership’s ability to continue as a going concern. Accordingly, they continue to
adopt the going concern basis of accounting in preparing the financial statements.

The Members are mindful of the effects of the 2020 outbreak of COVID-19 (“Coronavirus”) on the economies of
various nations, individual companies and the global markets and note that the impact of this pandemic cannot
necessarily be foreseen at the present time. Following the advice issued by the UK Government regarding
employees working from home and other social distancing measures, we have enacted procedures to follow all
measures regarding social distancing whilst employees are working in the offices.

We do not foresee any impact on the entity’s ability to continue as a Going Concern and the Parent has
committed to providing additional funding in the event that it is required to fund the Partnership’s continuing
operations. Refer note 2 for more details.

Events since the statement of financial position date

There have been no events after the statement of financial position date which require disclosure in these
financial statements.

Statement of disclosure to auditors

In the case of each of the persons who are members at the time when the report is approved, there is no relevant
audit information of which the Partnership's auditors are unaware. Additionally, the members have taken all the
necessary steps that they ought to have taken as members in order to make themselves aware of all relevant
audit information and to establish that the Partnership's auditors are aware of that information.

Auditors

The auditors, Ernst & Young LLP, are deemed to be reappointed under section 487(2) of the Companies Act
2006 (as applied by The Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006)
Regulations 2008).

Z_ujgned by:

[BHASMAQOABAEB...

Russell Morgan

Director of Squarepoint UK Holdco 1 Limited

Designated member
22 April 2022
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Statement of Members’ Responsibilities
For the year ended 31 December 2021

The members are responsible for preparing the Members' report and the financial statements in accordance
with applicable law and regulations.

Company law (as applied by The Limited Liability Partnerships (Accounts and Audit) (Application of Companies
Act 2006) Regulations 2008) requires the members to prepare financial statements for each financial year. Under
those regulations the members have elected to prepare the Partnership's financial statements in accordance
with International Accounting Standards (“IAS") in conformity with the requirements of the Companies Act 2006,
as applied to limited liability partnerships, and with applicable laws and regulations in United Kingdom.

Under company law (as applied by The Limited Liability Partnerships (Accounts and Audit) (Application of
Companies Act 2006) Regulations 2008) the members must not approve the financial statements unless they
are satisfied that they give a true and fair view of the state of affairs of the Partnership and of the profit or loss
of the Partnership for that period. In preparing those financial statements, the members are required to:

= select suitable accounting policies and then apply them consistently;

* make judgements and estimates that are reasonable and prudent;

*  state whether applicable accountmg standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

= prepare the financial statements on the going concern basis unless it is mapproprlate to presume that
the Partnership will continue in business.

The members are responsible for keeping adequate accounting records that are sufficient to show and explain
the Partnership's transactions and disclose with reasonable accuracy at any time the financial position of the
Partnership and to enable them to ensure that the financial statements comply with the Companies Act 2006 (as
applied by The Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006)
Regulations 2008). They are also responsible for safeguarding the assets of the Partnership and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.
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Independent Auditor’s Report to the Members of Squarepoint Capital LLP

Opinion

We have audited the financial statements of Squarepoint Capital LLP (the “Partnership”) for the year ended 31
December 2021 which comprise the Statement of Comprehensive Income, the Statement of Financial
Position, the Statement of Changes in Members' Capital, the Cash Flow Statement and the related notes 1 to
12 including a summary of significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and International Accounting Standards in conformity with the
requirements of the Companies Act 2006 as applied to limited liability partnerships.

In our opinion the financial statements:

» give a true and fair view of the state of the Partnership’s affairs as at 31 December 2021 and of its profit
for the year then ended,

» have been properly prepared in accordance with International Accounting Standards in conformity with
the requirements of the Companies Act 2006 as applied to limited liability partnerships; and

» have been properly prepared in accordance with the requirements of the Companies Act 2006 as applied
to limited liability partnerships.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibitities under those standards are further described in the Auditor’s responsibilities
for the audit of the financial statements section of our report below. We are independent of the Partnership in
accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK,
including the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with
these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the members’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Partnership’s ability to continue as
a going concern for a period of twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the members with respect to going concern are described in the
relevant sections of this report. However, because not all future events or conditions can be predicted, this
statement is not a guarantee as to the Partnership’s ability to continue as a going concern.

Other information

The other information comprises the information included in the annual report other than the financial
statements and our auditor’s report thereon. The members are responsible for the other information contained
within the annual report.

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

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

We have nothing to report in this regard.
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Independent Auditor's Report to the Members of Squarepoint Capital LLP (continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 as
applied to limited liability partnerships requires us to report to you if, in our opinion:

» adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

» the financial statements are not in agreement with the accounting records and returns; or

»  we have not received all the information and explanations we require for our audit.

Responsibilities of members

As explained more fully in the Statement of Members’' Responsibilities set out on page 4, the members are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the members determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken since these financial statements.

Explanation as to what extent the audit was considered capable of detecting irregularities, including
fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect irregularities, including fraud. The risk of
not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from
error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations,
or through collusion. The extent to which our procedures are capable of detecting irregularities, including
fraud is detailed below. However, the primary responsibility for the prevention and detection of fraud rests with
both those charged with governance of the entity and management.

Our approach was as follows:

+  We obtained an understanding of the legal and regulatory frameworks that are applicable to the
Partnership and determined that the most significant are those that relate to the reporting framework,
being International Accounting Standards in conformity with the requirements of the Companies Act 2006
as applied to limited liability partnerships. In addition, the Partnership is required to comply with relevant
Financial Conduct Authority’s (FCA) rules and regulations relating to its operations.

«  We understood how Squarepoint Capital LLP is complying with those frameworks by making enquiries of
management and by seeking representation from those charged with governance. We corroborated our
understanding through our review of documented policies and procedures.

+  We assessed the susceptibility of the Partnership’s financial statements to material misstatement,
including how fraud might occur by considering the risk of management override and by designating
revenue recognition as a fraud risk. We focused on manual journals or unusual transactions based on
our understanding of the business. We recalculated: the revenue based on the transfer pricing
arrangement applied by management and tested a sample of inputs in the calcutation back to source
documentation.
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Independent Auditor’s Report to the Members of Squarepoint Capital LLP (continued)

+  Based on this understanding we designed our audit procedures to identify non-compliance with such
laws and regulations. Our procedures involved making enquires of management and those charged with
govemance, review of legal and professional expenses, review of breaches and complaints register, and
review of Board meeting minutes.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’'s website at https:/iwww.frc.org. uk/aud|torsrespon3|bllltles This description forms
part of our auditor's report.

Use of our report

This report is made solely to the members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 as applied to limited liability partnerships. Our audit work has been undertaken so that
we might state to the members those matters we are required to state to them in an auditor’s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone
other than the Partnership and the Partnership’s members as a body, for our audit work, for this report, or for
the opinions we have formed.

Keith Wood (Senior statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor
London

22 April 2022
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Squarepoint Capital LLP
Registration No: 0C393269

Statement of Comprehensive Income
For the year ended 31 December 2021

Notes 2021 2020
GBP GBP

Revenue
Sub-manager fees 37 98,972,205 44,701,085
Expense reimbursement revenue 37 50,380,923 34,394,844
Profit sharing fee income 3,7 2,450,814 656,127
Other income 66,563 50,262
Total revenue 151,860,505 79,802,318
Expenses
Staff cost 4 78,819,330 49,689,296
Depreciation expense 5 3,636,470 3,252,450
Other operating expenses 26,461,010 17,752,637
Total expenses 108,816,810 70,694,383
Profit for the year before taxes 43,043,695 9,107,835
Tax expense 6 - -
Profit for the year before members’ remuneration and
discretionary profit allocation 43,043,695 9,107,935
Other comprehensive income for the year - -
Total comprehensive income for the year 43,043,695 9,107,935

The accompanying notes to the financial statements are an integral part of the financial statements and should
be read in conjunction herewith.
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Squarepoint Capital LLP
Registration No: 0C393269

Statement of Financial Position
As at 31 December 2021

Notes 2021 2020
GBP GBP

Assets
Non-current assets
Property, plant and equipment 5 5,442,862 4,777,406
Right-of use-assets 5 12,596,877 10,038,893
Rent deposits 541,750 504,350
Total non-current assets 18,581,489 15,320,649
Current assets
Cash and cash equivalents 9,232,669 1,538,101
Amounts due from related parties 7 91,501,445 37,829,456
Prepaid expenses 1,944,143 1,545,138
Other receivables 715,041 898,184
Total current assets 103,393,298 41,810,879
Total assets . 121,974,787 57,131,528
Liabilities
Current liabilities
Accrued compensation 41,266,579 21,678,089
Accrued expenses 4,645,301 5,503,579
Lease liabilities 8 1,714,490 1,785,826
Amounts due to a related party 7 35 2,925
Total current liabilities 47,626,405 28,970,419
Non-current liabilities
Lease liabilities 8 12,485,025 9,341,447
Total non-current liabilities 12,485,025 9,341,447
Total Liabilities 60,111,430 38,311,866
Net current assets 55,766,893 12,840,460
Net assets attributable to members 61,863,357 18,819,662
Other debt due to members within one year - -
Equity- members’ other interests
Members’ other interests — other reserves classified as equity 60,541,741 17,498,046
Members' capital 1,321,616 1,321,616
Total members’ other interests 61,863,357 18,819,662
Members' other interest 61,863,357 18,819,662
Total members’ interest 61,863,357 18,819,662

Approved by the Members and authorised for issue on 22 April 2022.

Russell Morgan
DocuSigned by:

ST 0P Bftrarepoint UK Holdco 1 Limited
Designated member

The accompanying notes to the financial statements are an integral part of the financial statements and should
be read in conjunction herewith.
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Squarepoint Capital LLP
Registration No: 0C393269

Cash Flow Statement
For the year ended 31 December 2021

2021 2020

GBP GBP
Cash flows from operating activities
Net profit for the year before taxes 43,043,695 9,107,935
Adjustments for to reconcile net profit for the year before

taxes to net cash flow from operating activities:

Depreciation expense 3,536,470 3,252,450
Finance costs 325,042 340,906
Operating income before working capital changes 46,905,207 12,701,291
(Increase)/decrease in assets:
Rent deposits, prepaid expenses and other receivables (253,262) (872,756)
Amounts due from related parties (53,671,989) 54,095,436
Increase/(decrease) in liabilities:
Accrued compensation 19,588,490 (594,119)
Accrued expenses (858,278) 1,443,555
Amounts due to a related party (2,890) (49,508)
Cash flow from operations 11,707,278 66,723,899
Net cash flows provided by operating activities » 11,707,278 66,723,899
Cash flows from investing activity
Purchase of property, plant and equipment (2,160,380) (922,314)
Net cash flows used in investing activity (2,160,380) (922,314)
Cash flow from financing activities
Payment of principal portion of lease liabilities (1,852,330) (1,956,643)
Payments to members - (65,000,000)
Net cash used in financing activities (1,852,330) (66,956,643)
Net increase (decrease) in cash and cash equivalents 7,694,568 (1,155,058)
Cash and cash equivalents at the beginning of the year 1,538,101 2,693,159
Cash and cash equivalents at the end of the year 9,232,669 1,538,101

The accompanying notes to the financial statements are an integral part of the financial statements and should
be read in conjunction herewith.

-11 -
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Squarepoint Capital LLP
Registration No: 0C393269

Notes to the Financial Statements
As at and for the year ended 31 December 2021

These notes form an integral part of and should be read in conjunction with the accompanying financial
statements.

Corporate information

The financial statements of Squarepoint Capital LLP (the "Partnership”) for the financial year ended 31
December 2021 were authorised for issue by the members on 22 April 2022. The Partnership is a limited liability
partnership incorporated in England. The registered office of the Partnership is located at Citypoint, One
Ropemaker Street, London, EC2Y SAW.

The principal activity of the Partnership is the provision of investment management and support services with
respect to affiliated alternative investment funds.

The Partnership's parent entity is Squarepoint UK Holdco 1 Limited ("UK Holdco 1"), a company incorporated in
England. Its ultimate holding company is Squarepoeint Holdings Limited (“Squarepoint Ltd"), a limited company
incorporated in Cayman Islands. Related parties refer to companies which are affiliated with Squarepoint Ltd
(collectively referred to as “Squarepoint Group”). All members are related parties of Squarepoint Ltd.

Summary of significant accounting policies
Basis of preparation

The Partnership’s financial statements have been prepared in accordance with International Financial Reporting
Standards ("IFRS") as adopted by the European Union (“EU"). The accounting policies which follow set out those
policies which apply in preparing the financial statements for the year ended 31 December 2021. The accounting
policies applied are consistently used throughout the financial year.

The financial statements have been prepared on a historical cost basis. The financial statements are presented
in pounds sterling ("GBP" or "£").

After reviewing the Partnership’s forecast and projections, the members have a reasonable expectation that the
Partnership has adequate resources to continue in operational existence for the foreseeable future. The
Partnership therefore continues to adopt the going concern basis in preparing its financial statements.

Designated Members continue to monitor the impact that the COVID-19 pandemic has on the Partnership, the
asset management industry and the economies in which the Partnership operates. Designated Members have
performed a going concern assessment using information available to the date of issue of these financial
statements. The analysis has modelled a number of adverse scenarios to assess the potential impact that
COVID-19 may have on the Partnership’s operations, liquidity, solvency and regulatory capital position as well
as relevant stress tests to assess the stresses the balance sheet has to endure before there is a breach of the
relevant regulatory capital requirement and including an assessment of any relevant mitigations management
have within their control to implement.

The Partnership provides services to other group entities and receives a service fee based on the reimbursement
of its certain costs plus a mark up, as well as a share of residual profits. Designated Members do not expect
COVID-19 to have a material impact on the Partnership’s future operations, ability to continue trading or future
profitability. The Partnership is dependent on the ability of the entities to which it provides services to continue
to pay the service fees due.

-12 -
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Squarepoint Capital LLP
Registration No: OC393269

Notes to the Financial Statements
As at and for the year ended 31 December 2021

Summary of significant accounting policies (cont’d)
Basis of preparation (cont'd)

Designated Members have determined that Squarepoint Group has sufficient financial resources to continue
paying the service fee due to the Partnership, on time, and that the Partnership also has sufficient financial
resources to meet its short-term liabilities as they arise.

Having performed this analysis management believes regulatory capital requirements continue to be met and
have sufficient liquidity to meet its liabilities and to continue as a going concern for a period of twelve months
from when the financial statements are authorised for issue. The preparation of the financial statements on a
going concern basis remains appropriate as the partnership expects to be able to meet its obligations as and
when they fall due for the foreseeable future.

Adoption of new IFRS
New and amended standards adopted by the Partnership.

The following new or amended standards were adopted by the Partnership during the year.

* |AS 1 and 8 Amendments — Definition of Material (effective 1 January 2020)

e |AS 39, IFRS 7 and 9 Amendments Interest Rate Benchmark Reform (Phase 1) (effective 1 January -
2020)

The International Accounting Standards Board has refined its definition of ‘material’ and issued practical
guidance on applying the concept of materiality. The amendments are not expected to have a material impact
on the Partnership’s financial statements.

ii) New standards, amendments and interpretations issued but not effective for the current financial year and
not early adopted by the Partnership.

¢ |AS 1 Amendments - Classification of Liabilities as Current or Non-Current (effective 1 January 2023)

¢ |AS 8 Amendments — Definition of Accounting Estimates (effective 1 January 2023)

» |AS 12 Amendments — Deferred Tax related to Assets and Liabilities arising from a Single Transaction
(effective 1 January 2023)

e |AS 39, IFRS 4, 7, 9 and 16 Amendments — Interest Rate Benchmark Reform (Phase 2) (effective 1
January 2021)

Amendments to I1AS 1, 8 and 12 are not expected to have a material impact on the Partnership’s financial
statements.

i) New standards, amendments and interpretations issued but not effective for the current financial
year and not relevant to the Partnership's operations.

A number of new standards, amendments and interpretations have been issued that are not effective for the
current financial year end and not relevant or material to the Partnership’s operations. They will, therefore,
have no impact on the Partnership’s financial statements when they become effective.

Significant accounting estimates and judgements

The preparation of the Partnership’s financial statements requires management to make judgements, estimates
and assumptions that affect the reported amounts of income, expenses, assets and liabilities, and the
disclosures of contingent liabilities at the end of the reporting period. Actual results may differ from these
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimates are revised and in any future periods affected.

The Partnership cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental
borrowing rate (‘IBR’) to measure lease liabilities. The IBR is the rate of interest that the Partnership would have
to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a
similar value to the right-of-use asset in a similar economic environment. The IBR therefore reflects what the
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Summary of significant accounting policies (cont'd)
Significant accounting estimates and judgements (cont’d)

Partnership ‘would have to pay’, which requires estimation when no observable rates are available (such as for
subsidiaries that do not enter into financing transactions) or when they need to be adjusted to reflect the terms
and conditions of the lease (for example, when leases are not in the subsidiary’s functional currency).The
Partnership estimates the IBR using observable inputs (such as market interest rates) when available and is
required to make certain entity-specific adjustments (such as the subsidiary's stand-alone credit rating, or to
reflect the terms and conditions of the lease).

Revenue recognition

Revenue is recognized as the performance obligations are satisfied and to the extent that it is highly probable
that a significant revenue reversal in the amount of cumulative revenue recognized will not occur and the
economic benefits will flow to the Partnership. Revenue is measured at the fair value of consideration received
or receivable, excluding sales taxes or duty. The Partnership assesses its revenue arrangements to determine
if it is acting as principal or agent. The Partnership has concluded that it is acting as a principa! in all of its
revenue arrangements.

Expenses

Expenses are accounted for on an accrual basis and charged to the statement of comprehensive income.
Reserves

Members' capital represents those amounts introduced by the members of the Partnership to be used in
business operations. All amounts credited to each members' capital account shall be immediately and fully
available to the Partnership for unrestricted use to cover risks and losses as and when they may occur. Future
capital contributions and withdrawals are permitted as outlined by the partnership agreements. The Partnership
has no obligation to return members’ capital and, accordingly, this has been treated as an equity item within the
statement of financial position. Other reserves represent the unallocated profits from operations of the period.

Members’ profit allocation and drawings

Following the payment of any fixed remuneration entitlement to members, any remaining profits are shared
among the members as decided on a discretionary basis by management in the Squarepoint Group and
governed by the Partnership Agreement dated 19 December 2014. Amounts becoming due to members in
respect of members’ profit allocation are debited directly to reserves in the period in which the divisions occurs.
Drawings are recognised as loans due from members until allocation occurs.

Foreign currencies
Functional and presentation currency

The Partnership's financial statements are presented in GBP, which is the Partnership’'s functional and
presentation currency.

Foreign currency transactions

Transactions in foreign currencies are recorded in the functional currency at exchange rates approximating those
ruling at the transaction dates. Monetary assets and liabilities denominated in foreign currencies are translated
at the closing rate of exchange ruling at the end of the reporting period. Non-monetary items that are measured
in terms of historical cost in foreign currency are translated using the exchange rates as at the dates of the initial
transactions.

Property, plant and equipment

All items of property, plant and equipment are initially recorded at cost. Subsequent to recognition, leasehold
improvements, computer equipment and furniture are measured at cost less accumulated depreciation and any
accumulated impairment losses. The cost includes replacing part of the property, plant and equipment that are
directly attributable to the acquisition, construction or production of a qualifying asset. The cost of a plant and
equipment asset is recognised as an asset, if, and only if, it is probable that future economic benefits associated
with the item will flow to the Partnership and the cost of the item can be measured reliably.
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Summary of significant accounting policies (cont’d)
Property, plant and equipment (cont’d)

Right-of-use assets are presented separately in the statement of financial position and are depreciated on a
straight-line basis over the lease term.

Depreciation is computed on a straight-line basis over the estimated useful lives of the assets as follows:

Leasehold improvements - Useful life or lease term, whichever is earlier
Computer equipment - 4 -6 years
Office furniture - 5 years

The carrying values of property, plant and equipment are reviewed for impairment when events or changes in
circumstances indicate that the carrying value may not be recoverable.

The residual value, useful life and depreciation method are reviewed at each financial year end and adjusted
prospectively, if appropriate.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gains or losses on derecognition of the assets are included in profit
or loss in the financial year the asset is derecognised.

Impairment of non-financial assets

The Partnership assesses at the end of each reporting period whether there is an indication that an asset may
be impaired. If any such indication exists, or when annual impairment assessment for an asset is required, the
Partnership makes an estimate of the asset's recoverable amount.

An asset's recoverable amount is the higher of an asset’s or cash-generating unit's fair value less costs to sell
and its value in use and is determined for an individual asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets. In assessing value in use, the estimated future cash
flows expected to be generated by the asset are discounted to their present value. Where the carrying amount
of an asset exceeds its recoverable amount, the asset is written-down to its recoverable amount.

An assessment is made at the end of each reporting period as to whether there is any indication that previously
recognised impairment losses may no longer exist or may have decreased. A previously recognised impairment
loss is reversed only if there has been a change in the estimates used to determine the asset's recoverable
amount since the last impairment loss was recognised. If that is the case, the carrying amount of the asset is
increased to its recoverable amount. That increase cannot exceed the carrying amount that would have been
determined, net of depreciation, had no impairment loss be recognised previously. Such reversal is recognised
in profit or loss.

Financial assets

Financial assets are recognised on the statement of financial position when, and only when, the Partnership
becomes a party to the contractual provisions of the financial instrument. When financial assets are recognised
initially, they are measured at fair value, plus directly attributable transaction costs

A financial asset is derecognised where the contractual right to receive cash flows from the asset has expired
or the Partnership has transferred substantially all risks and rewards of ownership. On derecognition of a
financial asset in its entirety, the difference between the carrying amount and the sum of the consideration
received is included in the profit or loss for that period.

Debtors

Financial assets with fixed or determinable payments that are not quoted in an active market are classified as
financial assets at amortised cost. Subsequent to initial recognition, loans and receivables are measured at
amortised cost using the effective interest method. Gains or losses are recognised in profit or loss when the
debtors are derecognised or impaired as well as through the amortisation process.

The Partnership classified amounts due from related parties, and other receivables as loans and receivables.
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Summary of significant accounting policies (cont’'d)
Impairment of financial assets

The Partnership assesses at the end of each reporting period whether there is any objective evidence that a
financial asset is impaired.

Assets carried at amortised cost

Management at Squarepoint Group assess whether counterparties within the Group would be able to meet
payment upon request. The Partnership has assessed the probability of default to be remote and the impact on
the measurement of debtors in the financial statements to be immaterial.

Cash and cash equivalents

Cash deposits in the statement of financial position comprise of cash at banks, which is subject to an insignificant
risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents include cash, as defined above, net
of outstanding bank overdrafts considered to be an integral part of the Partnership’s cash management.

Financial liabilities

Financial liabilities include payables which are normally settled on 30 — 90 days’ terms. Financial liabilities also
include amounts due to affiliate which are due upon demand of the affiliate.

Financial liabilities are recognised in the statement of financial position when, and only when, the Partnership
becomes a party to the contractual provisions of the financial instrument. Financial liabilities are recognised
initially at fair value of consideration received less directly attributable transaction costs and are measured
subsequently at amortised cost using the effective interest method.

A financial liability is derecognised when the obligation under the liability is extinguished. For financial liabilities,
gains or losses are recognised in profit or loss when the liabilities are derecognised and through the amortisation
process. The liabilities are derecognised when the obligation under the liability is discharged or cancelled or
expired.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the statement of financial
position if:

* There is a currently enforceable legal right to offset the recognized amounts; and

« There is an intention to settle on a net basis, or to realize the assets and settle the liabilities simultaneously.

Leases

The Partnership assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

Partnership as a lessee

The Partnership applies a single recognition and measurement approach for all leases, except for short-term
leases and leases of low-value assets. The Partnership recognises lease liabilities to make lease payments and
right-of-use assets representing the right to use the underlying assets.

(a) Right-of-use assets

The Partnership recognises right-of-use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-
of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments
made at or before the commencement date less any lease incentives received. Right-of-use assets are
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Summary of significant accounting policies (cont’d)
Leases (cont'd)

Partnership as a lessee (cont'd)

(a) Right-of-Use assets (cont'd)

depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the
assets, as follows:

Premises - 2to10years

If ownership of the leased asset transfers to the Partnership at the end of the lease term or the cost reflects the
exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section 2.10
Impairment of non-financial assets.

(b) Lease liabilities

At the commencement date of the lease, the Partnership recognizes lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments (including
in-substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an
index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also
include the exercise price of a purchase option reasonably certain to be exercised by the Partnership and
payments of penalties for terminating the lease, if the lease term reflects the Partnership exercising the option
to terminate. .

Variable lease payments that do not depend on an index or'a rate are recognized as expenses (unless they are
incurred to produce inventories) in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Partnership uses its incremental borrowing rate at the
lease commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced
for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in the lease payments or a change in the assessment of an
option to purchase the underlying asset.

The Partnership's lease liabilities are disclosed in Note 8 to the financial statements.
(c) Short-term leases and leases of low-value assets

The Partnership applies the short-term lease recognition exemption to its short-term leases that have a lease
term of 12 months or less from the commencement date and do not contain a purchase option. It also applies
the lease of low-value assets recognition exemption to leases that are considered to be low-value. lLease
payments on short-term leases and leases of low-value assets are recognized as expense on a straight-line
basis over the lease term.

Taxation

The Partnership is not a tax paying entity for the years ended 31 December 2021 and 31 December 2020. The
taxation payable on the Partnership profits is the personal liability of the members, although payment of such
liabilities is administered by the Partnership on behalf of the members. Consequently, neither partnership
taxation nor related deferred taxation are accounted for in the financial statements. Sums set aside in respect
of members’ tax obligations are included in the statement of financial position within loans and other debts due
to members or set against amounts due from members-as appropriate.
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Summary of significant accounting policies (cont’d)

Related parties

A related party is defined as follows:

(a) A person or a close member of that person’s family is related to the Partnership if that person:

(i)
(ii)
(iif)

Has control or joint control over the Partnership;

Has significant influence over the Partnership; or

Is a member of the key management personnel of the Partnership or of a parent of the
Partnership.

(b) An entity is related to the Partnership if any of the following conditions applies:

0]
(i)

(i)
(iv)

(v)

(i)
(vii)

The entity and the Partnership are members of the same group (which means that each
parent, subsidiary and fellow subsidiary is related to the others);

One entity is an associate or joint venture of the other entity (or an associate or joint venture
of a member of a group of which the other entity is a member),

Both entities are joint ventures of the same third party;

One entity is a joint venture of a third entity and the other entity is an associate of the third
entity;

The entity is a post-employment benefit plan for the benefit of employees of either the
Partnership or an entity related to the Partnership. If the Partnership is itself such a plan, the
sponsoring employers are also related to the Partnership;

The entity is controlled or jointly controlled by a person identified in (a); or

A person identified in (a) (i) has significant influence over the entity or is a member of the key
management personne!l of the entity (or of a parent of the entity)

Reclassifications and comparative figures

Previous year numbers have been reclassified to conform with current year presentation.

Revenue

Revenue represents the expense reimbursement revenue from provision of research, administrative and related
services to related companies, and sub-manager fees for investment management services provided to
alternative investment funds of the Squarepoint Group. Refer to note 7 for further details.

Members’ and staff costs

There were no non-corporate members in 2021 and 2020.

Staff cost (excluding members' remuneration):

2021 2020

GBP GBP
- Salaries and wages 66,710,056 41,841,356
- Social security costs 9,189,174 5,641,115
- Pension 2,376,091 1,871,796
- Other benefits 544,009 435,029
78,819,330 49,689,296
The average number of employees . 235 185
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5. Property, Plant and Equipment

Computer

Equalzr:ent Leasehold Right-of-use Total

Furniture Improvements Assets

GBP GBP GBP GBP

Cost
At 1 January 2021 6,354,991 2,650,576 13,123,425 22,128,992
Additions 1,498,059 662,321 - 2,160,380
Remeasurements/Additions - - 4,599,630 4,599,530
At 31 December 2021 7,853,050 3,312,897 17,722,955 28,888,902
Accumulated depreciation
At 1 January 2021 3,713,293 514,868 3,084,532 7,312,693
Charge for the year 1,079,108 415,816 2,041,546 3,536,470
At 31 December 2021 4,792,401 930,684 5,126,078 10,849,163
Net carrying amount
At 31 December 2020 2,641,698 2,135,708 10,038,893 14,816,299
At 31 December 2021 3,060,649 2,382,213 12,596,877 18,039,739

6. Taxation

The Partnership is not a tax paying entity for the year ended 31 December 2021 and 31 December 2020. The
taxable income/(loss) from the Partnership flows to the members.

7. Related party transactions

During the year, the Partnership paid expenses on behalf of related parties. The Partnership earned expense
reimbursement revenue from Squarepoint Ops LLC (“Ops LLC"), as the main investment manager, amounting
to £45,067,479 (2020: £23,991,294) for the services provided to the Master Fund, Core Master Fund, Focus
Master Fund, Atlas Master Fund and Moebius Master Fund (collectively, “the Funds”). The Partnership earned
expense reimbursement revenue from the Master Fund and the Core Master Fund amounting to £5,313,444
(2020: £10,403,550) for research cost incurred on behalf of the respective funds. The Partnership earned sub-
manager fees from Ops LLC amounting to £98,972,205 (2020: £44,701,085) for investment management
services provided in relation to the Funds. The Partnership earned revenue share income from its related party,
amounting to £2,450,814 (2020: £656,127) for investment management services provided in relation to the
Funds.

The amounts due from/ (to) related parties, which are non-trade, unsecured, interest free and are repayable on

demand. Forthe year ended 31 December 2021 and 31 December 2020, receivables and payable from related
parties were as foliows:
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7. Related party transactions (cont’d)

2021 2020

GBP GBP
Receivables
Squarepoint Ops LLC 89,345,039 34,642,137
Squarepoint UK Holdco 1 Limited 419,359 413,845
Squarepoint Master Fund Limited 913,108 1,997,936
Squarepoint Core Master Fund Limited 32,502 31,700
Squarepoint Focus Master Fund Limited 351,801 270,862
Altmayer Fine Violins LLP - 54,310
Squarepoint UK Holdco 2 Limited 123,976 69,690
Squarepoint Operations Private Limited 267,282 31,824
Corporate Reporting Technologies AG 8,387 95,578
Squarepoint Technologies India Private Limited 4,204 -
Squarepoint Technologies Inc - 4,219
Squarepoint Op Co GmbH . 27,865 11,361
Squarepoint Operating Company 7,922 205,994

91,501,445 37,829,456
Payable
Squarepoint Capital Hong Kong Limited - (2,925)
Squarepoint Operations Canada Inc (35) -

(35) (2,925)
8. Lease liabilities

2021 2020

GBP GBP
As at 1 January 11,127,273 12,769,662
Additions/Remeasurements 4,599,530 (26,652)
Accretion of interest 325,042 340,906
Payments - (1,852,330) (1,956,643)
As at 31 December 14,199,515 11,127,273
Current 1,714,490 1,785,826
Non-Current 12,485,025 9,341,447
The undiscounted maturity analysis of lease liabilities is as follows:

2021 2020

GBP GBP
3 to 12 months . 2,102,233 2,075,495
1to 5 years 13,161,277 8,763,279
Over § years - 1,253,522

15,253,510 12,092,296
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8. Lease liabilities (cont’d)

The Partnership, along with certain other affiliated entities, signed a guaranty of sublease, pursuant to which the
Guarantors (including the Partnership) agree to guarantee, jointly and severally, absolutely, unconditionally and
irrevocably, an affiliates’ obligations under the sublease. As of December 31, 2021, maximum payments that the
Partnership would owe along with other affiliated entities if the lease were to default amount to £21,391,563
(2020 - £23,338,004).

9. Financial risk management objectives and policies

The Partnership is involved in the provision of administration and related services and is exposed to financial
risks arising from its operations. The key financial risks include credit risk, foreign currency risk, and liquidity
risk. Interest rate risk is minimal as the Partnership does not engage in investing or external financing activities.
The members review and agree policies and procedures for the management of these risks. It is and has been
throughout the current period the Partnership’s policy that no trading in derivatives shall be undertaken.

The following sections provide details regarding the Partnership’s exposure to the above-mentioned financial
risks and the objectives, policies and processes for the management of these risks:

Credit risk

Credit risk is the risk of loss that may arise on outstanding financial assets should a counterparty default on its
obligations. The Partnership's exposure to credit risk arises primarily from other receivable and due from related
parties. Cash is placed with financial institutions with good credit rating.

The Partnership attempts to minimise its credit risk by evaluating and monitoring the credit exposure to its trade
debtors. The Partnership adopted the policy of only dealing with credit worthy counterparties to mitigate the risk
of financial loss from default. The Partnership transacts significantly with its related companies as it considers
its related companies to be of good financial standing. The carrying amounts of other receivable, amounts due
from related parties and cash represent the Partnership’s maximum exposure to credit risk. No other financial
asset carries a significant exposure to credit risk. At the end of the reporting period, there is no financial asset
of the Partnership that is past due.

Foreign currency risk

Foreign currency risk is the risk that the future cash flows or the fair value of the financial instruments will fluctuate
because of changes in foreign exchange rates.

The functional currency of the Partnership is GBP. The Partnership is exposed to foreign currency risk which
arises from its transactions denominated in currencies other than its functional currency. The Partnership
primarily has transactional currency exposures arising from payments that are denominated in United States
Dollars (USD). Management will monitor the USD exchange rate, however no active management of this risk is
undertaken.

Liquidity risk

Liquidity risk is the risk that the Partnership will encounter difficulty in meeting financial obligations due to
shortage of funds.

To manage liquidity risk, the Partnership monitors its net operating cash flows and maintains an adequate level
of cash. The Partnership projects operating expenses in advance for two quarters and receives an advance for
these operating expenses from the Master Fund via Ops LLC. Any shortfall in advance of the Master Fund or
expenses incurred on behalf of the Core Master Fund and Focus Master Fund is reimbursed to the Partnership
via Ops LLC shortly after the respective quarter end.

The undiscounted contractual cash flows of accrued operating expenses and amounts due to a related party are

equivalent to their carrying amounts. Accrued operating expenses are repayable within one year whereas
amounts due to a related party is repayable on demand.

-21 -



DocuSign Envelope 1D: 2E76E02A-80EC-48F3-B37B-0A83B83D6F21

10.

1.

12.

Squarepoint Capital LLP
Registration No: 0C393269
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Capital management

The Partnership manages its capital, comprised of the members' interests, to ensure that it will be able to
continue as a going concern as well as sustaining the future development of the business. The Partnership is
compliant with the capital requirements as set forth by the FCA.

Contingencies and commitments

There are no contingencies or commitments as at the reporting date other than the lease commitments disclosed
in note 8.

Subsequent events

The Partnership has evaluated subsequent events through to the date of approval of the financial statements.
In relation to the assessment and monitoring of economic, political and regulatory risks, the Partnership has
evaluated the impact of the outcome of the June 2016 referendum in relation to the UK's membership of the EU
on the Partnership's business strategy and business risks in the short, medium and long term. in the short term,

there is no significant impact expected on the Partnership's business activities, there will be no immediate
change in the business strategy and it does not affect the going concern position of the Partnership.
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