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Since QRT’s inception in 2018,

our main goal has been to establish

a long-term sustainable and resilient
business that provides market-leading
returns for our investors.

This report outlines where we are
today - highlighting the progress
we’ve made, the commitments
we’ve set, and the steps we’re taking
to continue to grow responsibly

in all locations.

Pierre-Yves Morlat
CEO and co-founder



INTRODUCTION:
OUR PRINCIPLES & COMMITMENTS

At QRT, we are united by a shared ambition:
to build a uniquely sustainable business in
scientific investing. In fulfilling our fiduciary
duty, we are committed to considering

ESG factors and embedding them into our
corporate strategy. We believe this approach
is fundamental to long-term success

and enables us to mitigate the potential
environmental impact that our operations
may have on investors, employees, and the
communities in which we operate.

This report outlines the framework guiding
and strengthening our sustainability efforts
across our operations, reinforcing our
commitment to responsible conduct where
we operate.

Integrating ESG considerations into our
decision-making processes is central to our
long-term success and that of our investors.
We strive to meet our responsibilities to the
environment, society, and all stakeholders
by acting as a responsible corporate citizen.
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Our approach is underpinned by a robust
governance framework, a commitment

to delivering a positive impact within
communities, and continuous efforts to
minimise the environmental footprint of our
global operations.

Accordingly, our corporate social
responsibility is guided by four core principles:

(1) STRONG GOVERNANCE

@ A COLLABORATIVE CULTURE,
WHERE EVERYONE CAN GROW

@ QRT FOR GOOD:
A CULTURE OF GIVING BACK

@ SUSTAINABLE OPERATIONS

QRT is proud to acknowledge our alignment
with the principles of the United Nation Global
Compact and United Nations Environment
Programme Finance Initiative (UNEP FI).




 STRONG
. GOVERNANCE:
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QRT operates a business model
supported by a comprehensive
governance framework and clear
accountability. We promote a culture

of integrity, safety and fair dealing, and
we respect our employees and investors

GOVERNANCE FRAMEWORK

At QRT, our governance framework is led
by the QRT UK Board of Directors, which
sets and communicates the firm’s strategy,
oversees operations with a strong focus on

compliance and risk management, and ensures
the availability of adequate financial and non-

The Boards are ultimately accountable for

the day-to-day management of the company,
including oversight of regulatory compliance,
the management of conflicts of interest, the
promotion of an appropriate corporate culture,
and remuneration governance.

This framework is supported by global
committees, including an ESG Working
Group, as well as a well-resourced
compliance function, ensuring the effective
implementation of QRT’s values, policies, and
controls across its global offices.

The Boards are composed of experienced
and empowered individuals with the authority
to provide direction and to challenge
management decisions.

financial resources. Regional and local Boards

are responsible for maintaining a consistent
strategy while ensuring alignment with local
regulatory requirements.

ESG Working
Group

Best Execution
Committee

Investment
Committee

- Governance

Committee

Risk
Committee
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Security Risk
Committee

Board of Directors

Valuation
Committee
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Disciplinary, Conduct

& Compensation

- Committee



At the core of our governance framework are
the Regional Compliance Manuals, policies and
procedures which provide practical guidance
on the legal and regulatory requirements
applicable to the company. These cover a
wide range of areas, including market abuse,
financial crime, conduct of business, training
and competence, and personal account
dealing. They are complemented by local
supplements and policies to ensure full
alignment with the regulatory requirements of
each jurisdiction in which QRT operates.
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QRT’s Regional Compliance Manuals, Policies
and Procedures establish clear rules and
expectations for employees ensuring that

all activities are conducted with the highest
standards of integrity, skill, care, and diligence.

Additionally, QRT’s whistleblowing programme
sets out robust procedures enabling
employees to raise concerns, with designated
whistleblowing champions to support this
process. Our Anti-Bribery Policy outlines strict
controls to prevent bribery and corruption,
including a prohibition of cash gifts and a
requirement for compliance pre-approval prior
to any interaction with government officials.

We are committed to providing equal
employment opportunities to all employees
and do not tolerate discrimination in any form.
The Equal Employment and Dignity at Work
policy sets out the standards governing all
employment-related decisions, such as hiring,
training and development, compensation,
promotion, benefits, disciplinary action, and
termination. These decisions are based solely
on individual qualifications, performance,
behaviour and other legitimate business
considerations.

We are equally committed to maintaining a
workplace where all individuals are treated
with dignity, consideration, and respect. Any
form of discrimination, harassment, or bullying
is strictly prohibited.

To uphold these standards, all employees
receive comprehensive training on QRT’s

HR and Compliance Policies and Procedures
during induction, followed by regular refresher
trainings throughout their employment.

This continuous education facilitates the
continued promotion of a strong and
appropriate corporate culture. Should these
expectations not be met, the Disciplinary and
Conduct Committee serves as the ultimate
escalation body.



MONITORING OF THE
ESG APPROACH

The Executive Management team and the
Board have mandated the ESG Working Group
to deepen QRT’s practical understanding

and integration of ESG considerations within
the sector. The Working Group is responsible
for assessing and reporting on QRT’s carbon
footprint and broader climate-related impacts,
as well as recommending initiatives to further
enhance QRT'’s positive social contribution.
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The Working Group meets regularly and
reports directly to the Board, ensuring
appropriate oversight and alignment with
the firm’s strategic objectives.

Since 2023, the ESG Working Group has
partnered with a third party to strengthen
QRT'’s carbon neutrality efforts. Initially
focused on the London headquarters,

the offsetting programme has since been
expanded to include international air travel.
The Board has endorsed the continuation of
these efforts and has tasked the ESG Working
Group with further extending the offsetting
programme to address QRT’s global footprint
where possible.






With QRT growing from 1,400 to over
2,000 employees in 2025, we continue to
scale at pace, with people at the heart of
this growth.

We recognise that fostering a collaborative
work environment—one that encourages
social interaction, cross-team engagement
and continuous development—is essential not
only for employee wellbeing, but also for the
company’s overall performance and long-
term success. With this growth comes the
responsibility to ensure that every new joiner
feels supported, included, and empowered to
contribute from day one.

As part of our collaborative culture, QRT’s
deferred compensation plan aligns the
interests of investors and employees by
offering opportunities for long-term wealth
creation through exposure to the performance
of QRT-managed funds. With more than 40%
of global workforce participating, this broad
engagement underscores our commitment to
collective success.
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TALENT: OUR GREATEST ASSET

Significant investment in professional
development has been made across the
organisation through the QRT Academy.

This internal academy continuously develops
courses and learning approaches designed to
support the training and development of all
QRT employees, regardless of career stage.

The QRT Academy brings together training
and development initiatives, while also
strengthening engagement with the
academic community and fostering research
collaborations with leading universities
worldwide.

Focus on Onboarding Programmes

Some of the new joiners are at the start of
their professional journey - whether in their
first role, an internship, or adjusting to life in a
new city. This often involves navigating a steep
learning curve, from understanding their role,
to becoming familiar with QRT’s culture and
ways of working.

To support this transition, all new colleagues
are invited to a global onboarding session.
In addition, new researchers participate in a
dedicated induction week, while technology
hires are welcomed through our Tech

Camp. These programmes provide valuable
opportunities to connect with peers across
QRT’s global offices, engage with senior
leaders, and learn from industry experts.

Colleagues can also take part in the buddy
programme, which helps them build
connections, integrate into the community,
and gain a practical introduction to QRT’s
culture through peer support.

As employees progress in their careers

at QRT, they benefit from a wide range

of structured learning and development
opportunities tailored to different stages of
their professional journey.



ENABLING CROSS-
COLLABORATION ACROSS
THE ORGANISATION

We embrace collaboration and diversity

in all their forms, recognising them as
fundamental to our long-term success and
resilience. The diversity of our workforce
reflects our inclusive approach: across
thirteen global offices, we employ individuals
from more than 85 different nationalities,
bringing cultural richness and a wide range
of perspectives to our organisation.

13 GLOBAL OFFICES
85 DIFFERENT NATIONALITIES

In this multicultural environment, collaboration
- alongside performance - is a core pillar

of QRT’s ethos. We encourage employees

to work together openly and respectfully,
fostering a culture of shared achievement.
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Alongside supporting professional success,
we are committed to employee wellbeing. We
offer a range of initiatives, programmes, and
training designed to promote a healthy work-
life balance. Our offices provide dedicated
spaces for relaxation and wellbeing, and many
locations host regular activities such as yoga,
pilates, and boxing classes, as well as weekly
team lunches, other sport activities and
monthly post-work social events.

Inspirational talks

Internally, we have continued to expand our
programme of inspirational talks and guest
speakers, creating opportunities for open
conversations around a variety of topics.
Recent speakers have included:

Laura André-Boyet, astronaut instructor

at the European Space Agency, who shared
her experience preparing space crews

for life in orbit, highlighting teamwork in
high-pressure environments and the
pursuit of peak performance under
extreme conditions.

Maya Raichoora, a leading mental fitness
and visualisation expert who shared
powerful, practical tools used by elite
performers to enhance focus, resilience,
and confidence.

Alex Edmans, economist and author

of May Contain Lies, who shed light on
the biases shaping our perceptions and
decision-making in an era of widespread
misinformation.

Annie Duke, decision strategist and former
professional poker player, who explored
the psychological biases that influence

our choices and shared practical insights
on managing risk, filtering signal from
noise, and avoiding common decision-
making pitfalls.



QRT’s communities

Several employee-led communities have been
established across QRT, fostering connections
and engagement beyond immediate teams

- whether through shared interests, cultural
backgrounds, or professional goals. For
example, the book club has been particularly
active in 2025.

These communities play an important role
in cultivating an inclusive and supportive
workplace, where individuals from all
backgrounds feel welcomed and connected.

LISTENING TO FEEDBACK

The second global internal Pulse Survey was
conducted in 2025, providing employees
with a platform to share feedback, raise
concerns, suggest improvements, and share
best practices. All employees were invited to
participate in an anonymous online survey,
complemented by a qualitative approach
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through group discussions involving a cross-
section of employees across QRT’s offices.

The global survey achieved a response rate

of over 50%, with follow-up group discussions
held in all offices. Notably, more than 90%

of respondents reported high team morale
and indicated they would recommend QRT

to a friend.

Several common themes emerged across
regions, forming the basis for constructive
discussions and collaborative solutions. As the
company continues to grow, the importance
of preserving QRT’s culture, strengthening
collaboration, and ensuring consistent global
communication was clearly recognised.

Pulse surveys provide a valuable mechanism
for employees to share their perspectives,
helping the firm remain attuned to employee
sentiment and adapt effectively as it evolves.
Feedback from the anonymous survey also
reflected appreciation for the opportunity to
contribute and be actively involved in shaping
the organisation’s development.







As a technology and research-driven
company, we share a common passion for
mathematics and science at every level of
the organisation. As we continue to grow
and evolve, we recognise the importance
of embedding the spirit of giving back as
a core part of QRT’s DNA.

To support this, we have developed a global
philanthropic strategy, that blends company-
wide initiatives with hands-on, locally driven
contributions.
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QRT CHARITY FUND AND
OUR GLOBAL PHILANTHROPIC
ENGAGEMENT

QRT’s philanthropic journey began in London
and Paris and has grown steadily since.

In December 2022, the QRT Charity Fund
(“fonds de dotation”) was established in
France to further accelerate our impact.

This initiative reflects our long-term
commitment to philanthropy, while also
enabling us to enhance our support for
mathematics and science.

Our global philanthropic approach is now
centred around three core pillars: advancing
scientific research, promoting STEM education
and strengthening open source and coding
ecosystem.

Advancing Scientific Research

As strong advocates of science and research,
we are committed to supporting scientific
advancement, with a particular focus on
cutting-edge medical research that leverages
data science to drive breakthroughs and
expand the frontiers of knowledge.

In 2025, we continued to back a range of
innovative medical research projects and
expanded our support for new initiatives,
including:

Cancer:

* A research project within the
Immunotherapy and Cancer Department
in France, led by Professor Wolf Herman
Fridman.

+ Advanced research in urology aimed at
improving the understanding of cancer’s
treatment, conducted under the direction
of Clinical Fellow Professor Thomas Powles
at St Bartholomew’s Hospital in London.



Renewed collaboration with Gustave
Roussy in Paris focusing on the prevention
of secondary treatment-related cancers,
led by malignant haematologist Maria
Creignou and data scientist Yoann Pradat.

Neuroscience and retina:

A research programme on brain function
and the restoration of consciousness,
conducted by Professor Dehaene and
Professor Béchir Jarraya’s team, at CEA/
Neurospin in France

A second Neurospin collaboration, with
Professors Marie Almaric and Professor
Dehaene, focused on monitoring the
development of brain circuits involved in
mathematical cognition

Retina research led by Matthew Chalk,
Ulisse Ferrari and Thierry Mora in
partnership with the Fondation Voir &
Entendre and the Institut de la Vision

in France, using artificial intelligence to
advance understanding of retinal function.

Alzheimer’s disease:

A new research programme led by
Professor Benali at the Fondation
Recherche Alzheimer in France, leveraging

artificial intelligence for the early detection

and treatment of Alzheimer’s disease.

Promoting and Supporting STEM Education

As QRT advances its philanthropic mission
to foster engagement in mathematics and
science, we are expanding our effort to reach
younger students.

Curiosity and confidence in these subjects are

often shaped well before university, and early
exposure often plays a decisive role in long-
term participation and success. In parallel,
this broadened approach reflects a deliberate
commitment to improving diversity in higher
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education—particularly in mathematics and
science—by addressing barriers related to
gender, social background, and geography.

Through targeted programmes, financial
assistance in the form of scholarships, and
institutional partnerships, QRT supports
students throughout their educational
journey- from high school through to PhD
level- while also contributing to leading
research institutions.

For 2025/2026 Academic year, QRT proudly
awarded scholarships or bursaries to 135+
students across Europe, Hong Kong, and the
US — from undergraduate to PhD level.

Through partnerships with 20 leading
universities, QRT’s efforts are focused on
supporting students from underrepresented
and underprivileged backgrounds, with the
aim of fostering greater diversity within the
industry and promoting equal opportunities
for the next generation. Support is provided
through financial assistance to pursue studies
in mathematics and science, as well as through
mentorship, insight days and internship
opportunities.




In 2025, we continued to strengthen and
expanded key collaborations, including:

+  Over the past five years, QRT has partnered
with several UK universities to support
STEM students from underrepresented and
financially disadvantaged backgrounds.

In 2025, we extended the reach of

our scholarship programmes through
existing partnerships with the Universities
of Manchester, Durham, Bristol Bath,
Southampton and Warwick and launched a
new scholarship initiative at the University
of Oxford.

« From 2025 we further advanced our global
philanthropic through new partnerships
with the University of Hong Kong (HKU),
the Hong Kong University of Science and
Technology (HKUST) and the Chinese
University of Hong Kong (CUHK) providing
STEM scholarships to 22 students from
disadvantaged backgrounds.

 We also joined the FS-ISAC Women in
Cybersecurity Scholarship programme,
sponsoring three scholarships for female
students in Australia and the US.

Additional initiatives include:

+  Targeted student support at the
University of Durham, where QRT has
contributed to funding the institution’s
first donor-backed disability adviser role.
This position provides direct support
to neurodivergent students, while also
leading research within the Department
of Computer Science to enhance the
educational experience for these learners.

*  Encouraging earlier engagement in
mathematics and science, through
initiatives designed to inspire and guide
young people before university including
a new partnership at King’s Maths School,
or the sponsoring of the new MathsWorld
London museum, the first maths discovery
centre in the city open to all ages.

Focus on Our Commitments in France

At the end of 2022, we established a
dedicated legal entity—the Fonds de
dotation QRT Charity Fund—to formalise
and strengthen our long-term philanthropic
commitment in France.
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In 2025, marking its third anniversary, the QRT
Charity Fund supported 22 projects, including:

+ Advanced international research institute
in mathematics such as the Institut des
Hautes Etudes Scientifiques (IHES) and
Institut Henri Poincaré (IHP)

- Scholarships across all academic levels-
undergraduate, master’s, doctoral,
and post-doctoral- in the fields of
mathematics, probability, statistics,
data sciences, machine learning with a
focus on female and underprivileged
students. Partner institutions include
the Fondation Mathématiques Jacques
Hadamard, the Fondation Sciences
Mathématiques de Paris, ENS Paris-
Saclay, ENS ULM, CentraleSupelec,
Ecole Polytechnique

- Prestigious competitions in mathematics
and physics, celebrating emerging
talent, such as the International Physics
Olympiad and the European Girls'
Mathematical Olympiad

THE WORLD-LEAD
CHNOLOGY SHO)
OR YOUNG CRES

3rd Floor
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- Programmes promoting early
engagement in science, supporting
high school students from
underrepresented backgrounds
through targeted mathematics
reinforcement programmes with
Université Paris Dauphine, science
weekends programmes at ENS
Paris-Saclay for female high school
students, or temporary exhibitions on
Mathematics with Maison Poincaré or at
CentraleSupelec.

Strengthening Open-Source & Coding
Ecosystem

We are united by a shared commitment to
promoting, protecting and advancing open
practices in research, data and scientific
computing. In 2025, we continued to
support a range of technology or computing
foundations and charitable initiatives such as:

Raspberry Pi Foundation - Coolest Projects

For the fourth year, we were a proud sponsor
of the Coolest Projects showcase, hosted by
the Raspberry Pi Foundation. From Al-driven
applications to robotics and digital creativity,
the event empowers the next generation of
technology talent.

Over 60 colleagues across our global
offices volunteered as reviewers and judges,
collectively assessing over 400 student
projects. Through their feedback and
encouragement, they supported young
innovators from around the world in

gaining access to technology, reinforcing
our commitment to promoting STEM
education worldwide.

In 2025 we also sponsored the Coolest
Projects showcase in Hyderabad, India where
250 students presented over 120 projects.
Four QRT employees attended as judges in
the Hardware category, further contributing
to the development of emerging talent.



NumFOCUS

NumFOCUS plays a crucial role in the
open-source ecosystem by supporting the
development and sustainability of scientific
computing tools. Many of the libraries and
frameworks underpinning high-performance
computing, data science, and quantitative
research, such as NumPy, pandas, and
Jupyter, are supported by NumFOCUS. Our
sponsorship helps ensure these essential
tools remain accessible, well-maintained,
and continuously improved for the global
technology and research communities.

Python Software Foundation

Python is a core language in trading and
research, powering applications ranging from
data analysis to algorithmic strategies. The
Python Software Foundation (PSF) supports
the development of Python and its global
community, ensuring the language remains
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cutting-edge, inclusive, and widely available.
By sponsoring the PSF, we contribute directly
to the sustainability and continued evolution
of a technology that underpins some of our
own innovation.

Linux Foundation

The Linux Foundation fosters open-source
collaboration across industries, supporting
critical projects like Kubernetes, Hyperledger,
and the Linux operating system itself. Our
support helps ensure these foundational
systems remain secure, efficient, and freely
accessible to users worldwide.

Rust Foundation

In 2025, QRT began supporting the Rust
Foundation, whose mission is to make global
computing systems more secure, sustainable
and efficient through the advancement of the
Rust programming language.
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ON THE GROUND
CONTRIBUTIONS TO
THE COMMUNITY

At QRT, we aim to foster a culture of
generosity and social responsibility -
encouraging more employees to participate in
charitable initiatives and fundraising efforts.
Through partnerships with local charitable
organisations, we support communities in a
number of ways:

Fundraising and, donations: QRT offers

a matching programme, that doubles
employee contributions up to £5,000
annually. By supporting causes that matter
personally to employees, the initiative
helps strengthen engagement and foster a
culture of giving.

Volunteering opportunities: all employees
are entitled to two days per year of paid
leave to undertake external volunteering,
empowering them to dedicate their time to
causes they care about.

Employees are encouraged to give back to
the community by supporting QRT’s selected
charitable causes, including homelessness,
education, healthcare and hunger-through
both financial contributions and volunteering

This approach not only strengthens
connections within the workplace but also
incentivises broader participation, reinforcing
a shared commitment to social responsibility.

Local employee fundraising

Throughout the year, employees and teams
have been very active in leading a range

of local initiatives to raise funds in support

of local environmental and social causes,
including charity runs and marathon organised
across London, Hong Kong, Shanghai, Sydney,
Paris and Singapore, alongside food and
clothing collections organised during the
Christmas period.
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Local volunteering initiatives

Several QRT offices have organised
conferences or hosted lunch-and-learn
sessions in partnership with local charities,
fostering a deeper understanding of their
work and exploring opportunities to create
greater impact.

Colleagues are encouraged to participate

in both internally organised and external
volunteering activities which can include
regular sessions like donation packing
initiatives and ongoing food bank support, or
supporting young students through insight
days, work experience placements, workshops,
technology talks, or practical sessions focused
on CV writing and interview preparation.

In 2025, we also encouraged volunteering-
led team building across London, Mumbai,
Hong Kong, Singapore, and Sydney, teams
partnered with the organisation Splash to
build playgrounds and renovate shelters for
children, combining community impact with
team engagement. We also had a couple of
intern volunteering initiatives, introducing
them to QRT’s culture of giving back while
raising awareness of challenges faced by
individuals experiencing homelessness.






MANAGING AND REDUCING
OUR CARBON FOOTPRINT

We recognise the importance of protecting
the natural environment and adopt a frugal
approach by using materials efficiently,
reducing waste, conserving energy and
actively managing our carbon footprint.

Across our global footprint, we seek to design
and operate our offices with sustainability in
mind. Whenever possible we have set a self-
imposed objective to select buildings that
support our sustainability ambitions and to
engage only design and fit-out organisations
with strong sustainability credentials.

Our ambition is to ensure that our main
global offices:

«  Are equipped with sensor-based lighting to
optimise energy use.

*  Use sensor-based or automatic water
systems to reduce consumption.

+ Implement effective recycling programmes
for plastic, paper and other waste

+  Provide durable, re-usable and non-plastic
kitchenware across all premises.

Our London headquarters leads the way in
implementing a carbon-neutral approach.

In 2024, we consolidated several sites into

a single central location, chosen for its
sustainable infrastructure. The building
features enhanced waste management
systems and provides access to environmental
performance metrics through the landlord’s
Energy Management System (EMS). This
transition has enabled the office to achieve
100% waste diversion from landfill, while all
electricity is sourced from 100% renewable
energy, reinforcing QRT’s commitment to
sustainable operations and resource efficiency.

Digitalisation remains a key lever in reducing
environmental impact. We have implemented
digital paper tracking of printing activity to
encourage more responsible consumption.
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In addition, we promote sustainable
commuting through cycle-to-work
programmes across most of our European
offices, supporting both environmental goals
and employee wellbeing. These schemes
promote an active, healthy lifestyle while
helping reduce our overall carbon footprint.
In Paris, for example, 20% of employees
benefit from this scheme.

Image courtesy of AtNorth
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Focus on our new data centre in Iceland

In October 2025, we launched our first high-
performance computing data centre, located
on the north coast of Iceland. A key factor

in the site selection was access to abundant,
100% renewable energy, sourced from
hydropower, geothermal, and wind. Iceland’s
naturally cool climate enables the facility to
utilise free air cooling for much of the year,
significantly enhancing energy efficiency and
reducing overall environmental impact.
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CARBON
OFFSETTING

QRT collaborates with
the Carbon Footprint
Organisation to achieve
carbon neutrality

Assessed
2025

Our carbon offset journey began in 2021,
when QRT first participated in programmes to
offset emissions associated with international
business travel.

Since 2022, we have consistently offset
emissions from global travel, followed by the
inclusion of our London office operations.

In 2025, in line with Board guidance, the

ESG Committee significantly expanded this
approach - achieving carbon neutral status for
the QRT Hong Kong entity and extending the
scope of offsetting to include capital goods
and purchased goods across all other QRT
entities worldwide.
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Capital and purchased goods refer to
emissions associated with the production
and procurement of equipment and materials
required for our operations, including
technology infrastructure and other long-
term assets. Based on our 2024 London
carbon report, these categories account for
approximately 70% of total emissions.

With the support and guidance of the Carbon
Footprint Organisation, we have selected
verified carbon removal projects for 2025,
ranging from afforestation initiatives to
projects focused on reducing emissions

from deforestation and forest degradation

in regions including Uruguay, China, Cambodia
and Brazil.

Since the inception of our programme, we
estimate that our efforts have supported the
planting and protection of approximately
188,400 trees. These estimates are based on
project-specific methodologies, as the number
of trees and hectares required to offset one
tonne of CO,e varies depending on factors
such as location, climate, soil conditions, tree
species, and planting density.
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