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10 EQ

1Q EQ Fund Management (lreland) Limited

Paul OShea, Director
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1Q EQ

Daiwa World Fund Series - Daiwa Blackstone Private Credit Fund

2024
563,607,219.17 93.87
36,815,257.06 6.13
600,422,476.23
( o158 ) 100.00
2024 31

152.44
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2024
Blackstone
Private
1 l 22,041,737.16| 25.04 |551,894,106.62 | 25.57 [563,607,219.17] 93.87
Credit Fund
Class |
2024
2024
2024
2023 349,890,087.41 53,337,244 ,925 103.17 15,727
370,850,114.79 56,532,391,499 103.90 15,839
10 388,057,964.09 59, 155,556,046 103.72 15,811
11 399,264,919.13 60,863,944,272 103.92 15,842
12 426,902,452.00 65,077,009,783 104.54 15,936
2024 462,221,400.36 70,461,030,271 104.62 15,948
480,325,758.41 73,220,858,612 104.71 15,962
509,290,054.31 77,636,175,879 105.02 16,009
528,068,533.22 80,498,767,204 105.15 16,029
554,966,502.76 84,599,093,681 105.19 16,035
580,434,209.17 88,481,390, 846 105.27 16,047
600,422,476.23 91,528,402,277 105.28 16,049
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2024
2.80 427
2023
2024 7.67 1,169
2023 0.70 107
10 0.70 107
11 0.72 110
12 0.68 104
2024 0.65 99
0.71 108
0.69 105
0.71 108
0.70 107
0.70 107
0.71 108
2023
SEDHER  rsssee—
{(FSZAERFILRET) B
IDSRUOAER |
*EIL
HISHER 2.80
M3 ERB~10METEFE 767
T mEmme —
(202457 B RiRE)
FRIEEOHEEEBR 202398308 TY.
2023 2024 10.46

100x (a b) b
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2024 2024
2023 2,637,736 133,902 5,703,180
2024 2,637,736 133,902 5,703,180
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328

23 103

2024 31 152.44
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@

2024 6 30 6
2024 6 30
4 44,255,473 6,746,304
( 526,894,107
(80319738 )) 8 538,607,219 82,105,284
2,173,450 331,321
22,049,644 3,361,248
4,614,122 703,377
611,699,908 93,247,534
7,552,738 1,151,339
2,089,820 318,572
3 661,673 100,865
3 448,498 68,369
3 282,873 43,121
3 236,312 36,023
3 189,049 28,819
94,525 14,409
3 50,334 7,673
46,942 7,156
3 10,487 1,599
34,432 5,249
11,697,683 1,783,195
600,002,225 91,464,339
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2024 1 1 2024 6 30
(200’853) (30,618 ) 24,607,712 3,751,200
24,607,712 3,751,200
3 1,805,376 275,212
3 644,777 98,290
3 515,822 78,632
257,911 39,316
3 239,828 36,559
3 154,747 23,590
3 29,558 4,506
3 27,436 4,182
15,349 2,340
15,293 2,331
3,380 515
24,049 3,666
3,733,526 569,139
20,874,186 3,182,061
52,879 8,061
3,299,130 502,919
3,352,009 510,980

24,226,195 3,693,041
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2024 1 1 2024 6 30
461,388,891 70,334,123
24,226,195 3,693,041
(20,593,127) (3,139,216)
(20,593,127) (3,139,216)
138,895,246 21,173,191
(3,950,774) (602, 256)
35,794 5,456
134,980, 266 20,576,392

600,002,225 91,464,339
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2024 1 1 2024 6 30
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24,226,195

(159,000, 000)

3,693,041

(24,237,960)

4,035,680 615,199
(52,879) (8,061)
(3.299,130) (502,919)
7,906,380 1,205,249
(1,242,078) (189,342)
180,101 27,455
239,828 36,559
154,746 23,589
64,322 9,805
51,457 7.844
25,729 3,922
24,666 3,760
15,349 2,340
(10,867) (1,657)
7,985 1,217
(126,672,516) (19,309,958)
186,971,822 28,501,985

(11,895,498)
(18,583,629)

(1,813,350)
(2,832,888)

156,492,695 23,855,746
29,820,179 4,545,788
14,435,294 2,200,516
44,255,473 6,746,304
24,984,939 3,808,704
19,270,534 2,937,600



2023 3 2 (

2023 5 31
(2021 ) 4(1)(b)

100
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( ) 2023 3 2

@
(b)

2024 6 30
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2.1
2024 6 30 1940 (
) 206(4)-2
( GAAP )
( FASB )
946

2.2

2.3

2.4

2024 6 30

2.5

2.6

NAV )

2.7
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2.8
( )
( )
11
2.9
(USD)
2.10
5
GAAP
2.11
3.
10 EQ ( )
NAV 0.06 (
) 7,000
2 3 4
3,500 50,000
154,747 282,873
(
( ) )
NAV 0.01
15,000
( ) 5,000
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27,436 10,487
95,000
0.095
239,828 448,498
0.20

515,822 189,049

( )

( )
29,558 50,334
NAV 0.25
644,777
NAV 0.70

1,805,376 661,673

2024 6 30
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24,984,939

19,270,534

44,255,473
5. 1 NAV

2024 6 30

2024 1 1 4,417,971

1,322,781

(37,572)
2024 6 30 5,703,180
2024 6 30 1 NAV 105.20
10 1
( )
( )
1
10
1 (
1 ) 2
( ) NAV 10 1
( )
(
) NAV
500
1
NAV
1
NAV 500
1
2023 12 31

3 31 6 30 9 30 12 31

17/80



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood

1

5 ( )

0.3

@

(b)
©

(D 20

@
®
@ 149
Q)

NAV NAV( NAV )

GAAP NAV
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NAV NAV
1 105.27
1
7.
)
€))
®)
2024 6 30
©

2024 6 30
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2024 6 30

580,434,209

(391,808)
22,049,644

(2,089,820)

600,002,225

5,703,180
105.20
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@

©

2024 6 30

S&P A Al

™

ASC820 NAV( )

NAV
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GAAP NAV
2024 6 30 NAV
2024 6 30
GAAP
2024 6 30
( ) 2024 6 30
58,729,245
24,643,121
34,086,124
( ) 2024 6 30
1,771,593
126,907
(60,844)
1,837,656
2020 2 11
1940 ( )(
1940 )
1986 M
BDC
( ) 80
(
)
Q)
( ) ( 300
) (i)
( 100
) (
) ( )
2024 6 30 1.58
ASC820 ASC820
( 1 ) (
3 )
2024 6 30 0.5 46 493
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€Y

)

-
-
o/

12.5
GAAP

®)

1.25
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2024 6 30

| 1
1 0.2147
9.
10.
1
1
1
Q)
)

(i) 2024 1 1

()

11.

2024 6 30

961
0.22

2024 6 30
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2024 7 17
1 0.2019 D
2024 8 27

2024 6 30

104.43

4.20
0.67
4.87

(4.10)

105.20

0.74

4.00
0.71 )

2024 8 30
29,079,178
4,049,258
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2024 6 30
NAV
89.77 21,064,029 526,894,107 538,607,219
89.77 21,064,029 526,894,107 538,607,219
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2024
3,655,000 267 1.25
2,924,000
2024 31
164.89

10 EQ
1989
148223 2014 22
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90

76

2024

390 4,307
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2024 31
164.89
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2023 12 31
2023 12 31 2022 12 31
2 32,874,657 5,420,702 30,038,109 4,952,984
3 (23,213,594) (3,827,690) (23,267,918) (3,836,647)
97,282 16,041 133,448 22,004
9,758,345 1,609,054 6,903,639 1,138,341
5 1,086,064 179,081 160,921 26,534
5 (6,732) (1,110) (71,698) (11,822)
3 10,837,677 1,787,025 6,992,862 1,153,053
6 (1,343,783) (221,576) (981, 240) (161,797)
9,493,894 1,565,448 6,011,622 991,256
13 30 ( )
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2023 12 31
2023 12 31 2022 12 31
13 393,772 64,929 38,088 6,280
14 - - 91,000 15,005
393,772 64,929 129,088 21,285
7 26,732,824 4,407,975 17,651,462 2,910,550
672,829 110,943 330,378 54,476
8 7,436,721 1,226,241 10,101,081 1,665,567
34,842,374 5,745,159 28,082,921 4,630,593
35,236,146 5,810,088 28,212,009 4,651,878
9 3,655,000 602,673 3,655,000 602,673
10 2,072 342 2,072 342
11 6,207,624 1,023,575 6,207,624 1,023,575
21,478,367 3,541,568 11,984,473 1,976,120
31,343,063 5,168,158 21,849,169 3,602,709
15 2,882,130 475,234 5,955,210 981,955
1,010,953 166,696 407,630 67,214
3,893,083 641,930 6,362,840 1,049,169
3,893,083 641,930 6,362,840 1,049,169
35,236,146 5,810,088 28,212,009 4,651,878
13 30 ( )
2024 29
C ) C )
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2023 12 31
2021 12 31 3,655,000 6,207,624 5,972,851 2,072 15,837,547
- - 6,011,622 - 6,011,622
2022 12 31 3,655,000 6,207,624 11,984,473 2,072 21,849,169
2022 12 31 3,655,000 6,207,624 11,984,473 2,072 21,849,169
- - 9,493,894 - 9,493,894
2023 12 31 3,655,000 6,207,624 21,478,367 2,072 31,343,063
2021 12 31 602,673 1,023,575 984,863 342 2,611,453
- - 991,256 - 991,256
2022 12 31 602,673 1,023,575 1,976,120 342 3,602,709
2022 12 31 602,673 1,023,575 1,976,120 342 3,602,709
- - 1,565,448 - 1,565,448

2023 12 31 602,673 1,023,575 3,541,568 342 5,168,158
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2022 12 31 2023 12 31
2023 12 31 2022 12 31

9,493,894 1,565,448 6,011,622 991,256

5 (1,079,332) (177,971) (89,223) (14,712)

16 - - 14,832 2,446

41,816 6,895 43,882 7,236

(53,687) (8,852) (74,133) (12,224)

«C ) 97,282 16,041 (3,845) (634)

6 1,354,710 223,378 874,108 144,132

9,854,683 1,624,939 6,777,243 1,117,500

( (9,081,362)  (1,497,426)  (10,798,551)  (1,780,573)

) (342,452) (56,467) (147,018) (24,242)

) (2,469,757) (407,238) 3,906,173 644,089

(2,038,888) (336,192) (262,153) (43,226)

) 6 (981,240) (161,797) (721,024) (118,890)

(3,020,128) (497,989) (983,177) (162,116)

5 (6,732) (1,110) (71,698) (11,822)

14 362,500 59,773 (30, 000) (4,947)

355,768 58,663 (101,698) (16.769)

16 - - (15,500) (2,556)

- - (15,500) (2,556)

(2,664,360) (439,326)  (1,100,375) (181,441)

8 10,101,081 1,665,567 11,201,456 1,847,008

8 7,436,721 1,226,241 10,101,081 1,665,567
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2014
)y 2023 12 31
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( ECL )

IFRS
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ECL

ECL ECL

2023 2022
12 31 12 31

32,874,657 30,038,109

32,874,657 30,038,109

2022
12 31

2023
12 31

24,187,524 23,123,604

186,682 -
1,637,283 1,325,109
6,087,078 4,963,957

107,000 -

669,090 625,439

32,874,657 30,038,109
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2023 2022
12 31 12 31
1,221,640 3,033,221
27,900 27,421
16) - 3,708
41,816 43,882
41,100 36,500
1,332,456 3,144,732
2023 2022
12 31 12 31
9,286,616 9,769,121
13,885,162 13,440,083
41,816 58,714
23,213,594 23,267,918
2023 2022
12 31 12 31
72 75
72 75
2023 2022
12 31 12 31
8,531,087 8,968,068
755,529 789,178
- 11,875
9,286,616 9,769,121
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2023 2022

12 31 12 31
63 107
1,086,001 160,814
1,086,064 160,921
(6,732) (71,487)
- (211)
(6,732) (71,698)
1,079,332 89,223

7.5 (2022 5.0 )

2023 1,086,001 (2022 160,814 )
a)
2023 2022
12 31 12 31
1,354,710 874,107
(10,927) -
1,343,783 874,107

- 107,133

1,343,783 981,240
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b)
2023 2022
12 31 12 31
10,837,677 6,992,863
12.5 (2022  12.5 ) 1,354,710 874,108
( - -
« ) (10,927) -
1,343,783 874,108
c)
2023 12 31
2022 12 31
d)
2022 12 31
107,133 (107,133) -
107,133 (107,133) -
2023 12 31
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7.
2023 2022
12 31 12 31
(b) 5,926,188 5,916,258
@( 18) 20,757,322 11,630,177
49,314 19,230
- 85,797
26,732,824 17,651,462
26,732,824 17,651,462
26,732,824 17,651,462
@
() IFRS ECL 20,000 (2022 117,282 )
8.
2023 2022
12 31 12 31
7,436,721 10,101,081
7,436,721 10,101,081
9.
a)
2023 2022
12 31 12 31
1.25 10,000,000 (2021 10,000,000 ) 12,500,000 12,500,000

12,500,000 12,500,000

1.25 2,924,000 (2021 2,924,000 ) 3,655,000 3,655,000
3,655,000 3,655,000
3,655,000 3,655,000
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b)
2023 2022
12 31 12 31
(2022 ) - -
10.
2023 2022
12 31 12 30
2,072 2,072
2001 1998 25 (3)
2003 1.25
2,072
11.
2019 11 29
6,207,624
6,207,624
12.
388,155 (2022 329,050 )
2023 (2022
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13.
IT
2021 12 31 ; }
62,948 62,948
2022 12 31 62,948 62,948
397,500 397,500
2023 12 31 460,448 460,448
2021 12 31 - -
24,860 24,860
2022 12 31 24,860 24,860
41,816 41,816
2023 12 31 66,676 66,676
2021 12 31 _ _
2022 12 31 38,088 38,088
2023 12 31 393,772 393,772
14.

2021 12 30 57,155
30,000
3,845
2022 12 31 91,000
2022 12 31 91,000
35,000
(126,000)
2023 12 31 -

2020 28 SpA( )

RSCT (
(A2 1,000 B2 400,000 ) 0.50 A2 1,000
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500 1.00 B2 61,000
61,000
2020 12 PS (
) (
)
(2028 12 31 )
5,000
2021 B2 20,000 2021 12 A2
2021 12 30 5,500 ( 500
5,000 )
2022 2022 12 B2 20,000 10,000
2023 3 B2 35,000 2023 3 B2
126,000
15.
2023 2022
12 31 12 30
@( 18) 429,565 2,626,952

445,683 1,581,321
1,993,410 1,746,936
13,472 -

2,882,130 5,955,210

2,882,130 5,955,210

2,882,130 5,955,210

@
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16.
2022 12 31
2021 12 31 14,832 14,832
(3,708) (3,708)
(11,124) (11,124)
2022 12 31 - -
2022 12 31 - -
2023 12 31 - -
2021 12 31 15,500 15,500
(15,500) -
2022 12 31 - -
2022 12 31 - -
2023 12 31 - -
2023 2022
12 31 12 31
12 31 - -
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17.
a.
34.2 (2022 12 27.8 )
10 EQ
2023 12 31 AlB 0.341 (2022 12 10.101 ) HSBC
7.096 (2022 12 ) AlB S&P
BBB(2022 12  BBB-) HSBC AH(2022 12 A¥)
10 EQ
2023 2022
12 31 12 31
7,436,721 10,101,081
- 91,000
20,757,322 11,630,177
5,975,503 5,935,488
2023 12 31 2022 12 31 34,169,546 27,757,746

2023 2022
12 31 12 31
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5,926,188 5,916,258
49,314 19,231
20,757,322 11,630,177
26,732,824 17,565,665

2023 2023 2022 2022
12 30 12 31 12 30 12 30
2,061,431 - 2,060,158 -
30 1,555,427 - 1,716,163 -
2,316,678 - 1,910,860 75,282
60,842 - 409,386 -
1,125 20,000 42,000 42,000
5,995,503 20,000 6,138,567 117,282
( ECL )
ECL
IFRS
20,000 (2022 12
117,282 )
30
2023 12 31 6.0 (022 12 6.1 )
b.
7,436,721 (2022 10,101,081 )
C.
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2023 12 31

2023 12 31
7,436,721 - 7,436,721
20,757,322 - 20,757,322
28,194,043 - 28,194,043

2022 12 31
10,101,081 - 10,101,081
11,630,177 - 11,630,177
10,101,081 - 10,101,081

d.
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( )
( )
10 EQ 1Q EQ
18.
1Q EQ 10 EQ SCSp
10 EQ Sarl
Sarl 412F L-2086 R.C.S. B201044
Sarl 1Q EQ SCSp
1Q EQ
2023 12 31 20,757,322
10 EQ (IRE) 120,579 (2022 (132,258)
)
10 EQ ( ) 496,228 (2022
)
1,916,591 (2022 25,922 )
10 EQ ( ) 18,223,924 (2022
11,591,379 )
2023 12 31 429,565
10 EQ (UK) (334,827) (2022 (17,462)
)
10M (94,738) (2022  (2,477,232) )
2023 2022
12 31 12 31
1,221,640 3,033,221
27,900 27,421
2022 (2022
)
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1Q-EQ
) ) 2023

10 EQ ( )
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1Q EQ Fund Management (Ireland) Limited

STATEMENT OF COMPREHENSIVE INCOME
Far the year ended 31 Dacember 2023

Year end 31 Pericd end 31

December 2023 December 2022

Nole £ €

Revenua 2 32,874,657 30,038,109
Administration Expenses 3 (23,213 594) {23,267 918}
Expected credit loss impairment charges 97,282 133448
Operating profit 0,758,345 6,003,639
Finance incoma 5 1,066,064 160,921
Finance costs 5 (6,732} (71,698)
Profit before income tax 3 10,837,677 6,992 862
Income tax expense & (1,343,783) (981,240}
Profit for the financial year 9,493,894 6,011,622

The Company had no recognised gains or losses in the financial year other than the profit for the financial year and all
results derive from continuing operations.

The accompanying notes on pages 13 to 30 form an integral part of the financial statements,

Page 9 of 30
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1Q EQ Fund Management (Ireland) Limited

STATEMENT OF FINANCIAL POSITION
As atl 31 December 2023

31 December 31 Decamber

2023 2022

Note € £
Nen-current assets
Property, Plant and Equipmentl 13 393,772 38,088
Financial assel at amonized cost 14 - 91,000
Total non-current assets 393,772 129,088
Current assets.
Trade and other receivables 7 26,732,824 17.651,462
Prepayments 672,829 330,378
Cash and cash equivalents & 7436721 10,101,081
Total current assets 34,842,374 28,082,921
Total assets 35,236,146 28,212,009
Equity capital and reserves attributable to the aequily
holders of the Company
Called up shane capital presented as equity g 3,655,000 3,655,000
Other undenominated capital 10 2072 2,072
Capital Confribution following merger by absorption 17 6,207,624 6,207 624
Relained earmings 21,478 367 11,984 473
Total equity attributable to the ewners of the Company 31,343,063 21,849,169
Current liabilities
Trade and other payables 15 2,882,130 5,955,210
Currant tax payable 1,010,953 407.630
Total current liabilities 3,893,083 6,362,840
Total liabilites 3.893,083 6,362,840
Total equity and liabilities 35,236,146 28,212,009

The accompanying notes on pages 13 to 30 form an integral part of the financial statemants.

On behalf of the Board

28 April 2024

Rt Dec ful G2
Paul O'Shea Paul Giblin

Drirector Director

Page 10 of 30
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1Q EQ Fund Management (Ireland) Limited

STATEMENT OF CHANGES IN EQUITY
For the year 31 December 2023

Capital Other

Share contribution Retained undenomin-
Capital reserve eamings dated capital Total
€ 13 € € €
Balance at 31 December 2021 3,655,000 6,207,624 5,872,851 2,072 15837547
Profit for the period = - 6,011,622 - 6,011,622
Balance at 31 December 2022 3,655,000 6,207,624 11,984,473 2,072 21,849,189
Balance at 31 December 2022 3,655,000 6,207,624 11984473 2072 21,849,169
Profit for the financial year = = 9,493,894 - 9,493,804
Balance at 31 Decembear 2023 3,655,000 6,207,624 21,478,367 2,072 31,343,063

Page 11 of 30
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1Q EQ Fund Management (Ireland) Limited

STATEMENT OF CASH FLOW
For the perod fram 31 December 2022 (o 31 Decambear 2023

31 December
Mote 31 December 2023 2022
Cash flows from operating activities € €
Profit for the financial year 9,493,894 6,011,622
Adjustments for:
Met finance costs 5 (1,079,332} (89,223)
Depreciation of right of use assel 16 - 14,832
Depreciation of fixed asset 41,816 43,882
Foreign exchange (53,687) (74,133)
Expected credit loss impairment charge | (reversal) 97,282 (3,845)
Income tax expense & 1,354,710 874,108
9,854,683 6,777,243
{Increase) [ Decrease in trade and other receivables (9,081,362) (10, 798,551)
{Increase) [ Decrease in olher assels (342 452) (147.018)
Increase f (Decrease) in currant liabilites {2,469 757) 3,906,173
{2,038 688) (262,153)
Income tax refundedi{paid) & [931,240) (721,024)
Met cash generated from operating activities {3,020,128) (983.177)
Cash flows from investing activities
Interest paid 5 {6,732) (71.6948)
Purchase of other investments 14 362,500 (S0.000)
Met cash used in investing activities 355,768 (101.698)
Cash flows from financing activities
Repayment of lease liability 16 - (15.500)
Net cash used in financing activities 2 (15,500}
Net increase in cash and cash equivalents (2,664,360) {1,100,375)
Cash at bank and cash equivalents at beginning of year & 10,101,081 11,201,456
Cash at bank and cash equivalents at end of year g 7,436,721 10,101,081
Page 12 of 30

53/80



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood

1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS
1.  Summary of significant accounting policies
General information

The Company is a imited company which is tax ressdent, incorporated and operating in Repubiic of Ireland, The
address of its registered office is 76 Sir John Rogersons Quay, Dublin 2, Dublin, Iratand.

MNew standards and interpretations adopted during the year

There have been no new standards introduced in the current period thal have had a significant impact on the
Caompany.

Material accounting policies

The following accounting policies have been applied consistently in dealing with items which are considered material
in relation 1o the Company's financial staterments.

Statement of compliance and basis of preparation

Thesa financial statements have been prepared in accerdance with International Financial Reporting Standands
("IFRS"} and Irish statute comprising the Companies Act 2014, Accordingly, the Directors of the Company (the
“Directors™) have prapared these financial statements using accounting poficies based on standards and
interpretations applicable for the financial statements to be prepared for the period ended 31 Decemnber 2023,

The financial statements have been prepared under the historical cost convention,

Going concemn

The Diractors have prepared these financial statements on a going concern basis which assumes thal the Company
will continue in operational existence for the foreseaable future having adequate funds to meet obligations as they fall
due. The Directors are satisfied that this is appropriate,

Estimates and judgements

In preparing these financial statements, management has made judgements, estimates and assumptions that affect
the application of the Company's accounting policies and the reported amounts of assels, liabilities, income and
expenses. Actual results may differ from these estimates.

Functional currency

Functional and presentational currency

These financial stalements are presented in euro, which is the Company's functional currency.

Transactons and balances

Transactions in foreign currencies are translated into euro at the foreign exchange rate ruling at the date of the
transaction, Non-monetary assets measured al historic exchange rates are not subsequently refransiated. Monatary
assets and liabilities denominated in foreign currencies at the Statement of Financial Pesition date are ranslated to
euro at the foreign exchange rate ruling al that date. Foreign exchange differences arising on translation are
recognised in the Income Statement.

Interest income and expense

Interest income on cash held on deposit is recognised in profit or loss using the effective interest method. Expanses
are recognised on an accrual basis,

Page 13 of 30
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

1. Summary of significant accounting policies (continued)

Fee and commission income

Fees and commissions are recognised on an accruals basis gross of any withholding tax suffered and net of rebates
when the service has been provided.

Property and Equipment

Property and equipment are measured at cost less accumulated depreciation and any accumulated impairment in
value. The initial cost of property and equipment comprises its purchase price and other costs direcily attributable in
bringing the asset 1o its working condition and location for its intended use.

Expenditure incurred after the proparly and equipment have been pul inte operation, such as repairs and
maintenance, are normally charged to profit or loss in the period in which the costs are incurred. In situations where it
can be clearly demonstrated that the expenditure has resulted in an increasa in the fulure economic banefits
expected 1o be ablained from ke use of an item of property and equipment bevond its onginally assessad standard
of performance, the expenditura is capitalized as addiional costs of propery and equipment.

Depreciation is charged 50 as o allocate the cost of assals lass their residual valuas over their estimated useful lives
using the straight-line method. The useful lives of property and equipment (in years) are as follows:

Computer equipment - 3 years
Information Technology Software - 10 years

The applicable useful life and depreciation methods are reviewed perodically 1o ensure that the peniod and method of
depreciation are consistent with the expected pattern of economic benefits from items of property and equipmeant.

When assets are retired or disposed of, the cost and the related accumulated depreciation and any impairmeant in
value are removed from the accounts and any resulting gain or loss is cradited or charged to current aperations.

At the end of each reporting period, the Company assesses whelher there is indication that assets held may be
impaired. If impairment is identified, the asset's recoverable amount is calculated, If recoveratde amount is below the
carmying amount, an impairment loss is recognised as an expense and depreciation adjusted for future perods,

Financial instruments

Mon-derivative financial assets

Classification of financial assets

The Company classifies its financial assels into those fo be measured at amortised cost and those 1o be measured al
fair value {gither through other comprehensive income, or through profit or loss). The classification depends on the
Company's business model for managing financial assets and the contractual terms of the financial assets’ cash
flaws.

Financial agsets at amordizsed cos!

Financial assets are measured at amortised cost whera they:
=  have conlractual lerms that give rise 1o cash flows an spacified dates, that reprasent solely payments of

principal and interest on the principal amount outstanding,
= are held within a business model whose objective is achieved by halding to collect contractual cash flows.
Both of these tests have to be met in order to account for an instrument to be recognised at amortised cost. Financial
assets held at amerised cost include loans, cash and cash equivalents and rade and other receivables including

balances due from brokers and clients. The Company initially recognises loans and trade and other receivables on
the daie thal they are originated.

Page 14 of 30
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

1.  Summary of significant accounting policies (continued)
Financial instruments (continued)

The Company derecognises a financial asset held at amontised cost when the contractual rights to the cash flows
from the asset expire, or it transfers the rights fo receive the contractual cash flows in a transaction in which
substantially all the risks and rewards of ownership of the financial assel are transferred or it neither transfers nor
retains substantially all the risks and rewards of ownership and does not retain confrol over the transferred asset. Any
interest in such transferred financial assets thal is created or retained by the Company is recognised as a separate
asset or liability,

Leases

At inceplion of a conlract, the Company assesses whelher a contract is, or contains, a leasa. A confract is, or
containg, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.

Where the Company is the lessee, leases are recognised as a right-of-use assat and a corresponding lease liability
at the date at which the leased asset is available for use by the Company. The right-of-use asset is initially measured
at cost, which comprises the following:

+« the initial amount of the lease liability adjusted for,
o lease payments made at or before the commencement date
o Plus any initial direct costs incurmed
o plus any estimate of costs to dismantle and remove the underlying asset or 1o restore the
underlying asset or the site
o less any lease incentives

The right-of-use asset is subsequently depreciated on a straight-line basis using the lease term. The lease liability is
initially measured at the present value of the lease payments that are nol paid at commencement date, discounted
using the interest rate implicit in the lease.

Lease payments are allocated between the liability and finance cost. The finance cost is charged to profit or loss over
the lease pered so as lo produce a constant pericdic rate of interest on the remaining balance of the liability for each
periad. The right-of-use asset is depreciated over the shorer of the asset's useful life and the lease termon a
straight-line basis

tash and cash equivalents

Cash and cash equivalents include cash and demand deposits, and highly liquid investments that are convedible into
cash with an insignificant risk of changes in value with onginal maturities of less than three months.

Share capital

Ordinary shares are classified as equily.

Dividends on ordinary shares

Dividends on ordinary shares are recognised in equity in the period in which they are approved by the Company's

shareholders or, in the case of interim dividend, when il has been approved by the Board of Directors. Dividends
declared after the Statement of Financial Position date are disclosed in the notes.
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

1. Summary of significant accounting policies (continued)
Impairmant
Man-derivative financial assets
Financial assets measured at amortised cost
The Company recognises expected credit losses ("ECLs") for financial assets measured al amortised cost.
This approach requires an entity to recognise a loss allowance for expected credit losses on all debt type financial
assets that are not measured at fair value through profit or loss, this includes lease receivables, contract assets and
loan commitment and financial guarantee contracts (o which the impairment requirements of IFRS 9 apply.
The ECL approach requires an expected credit loss allowance to be established upon initial recognition of an asset
reflecting the level of losses anticipated after having regard o the Company's historical credit loss expenance and its
expectation of reasonable and supportable future economic conditions that incorporate more forward-looking

information,

The Company measures loss allowances at an amount egual 1o ifetime ECLs. The maximum period considered
when estimating ECLs is the maximum contractual period over which the Company is exposed lo credit risk.

All impairment losses are reviewed al least at each reporting date. Losses are recognised in profit or loss and
reflected in the bad debf provision against trade receivables. When an event accurs after the impairment is
recognised which causes the amount of impairment loss to decrease, the decrease in impairment loss is reversed
through profit or logs. This is further enhanced by specific provisions where this is deemed appropriale by
managerment.

Employee banefits

Short-term emplayee benelfils

Short-term employee banefit obligations are expensed as the related service is provided. A liability is recognised for
the amount expected to be paid if the Company has a present legal or constructive abligation to pay this amount as a
result of past service provided by the employee, and the cbligation can be estimated reliably.

Defined contribufion plans

Obligations for confributions to defined contribution plans are expensed as the related service is provided and

recognised as retirement benefit costs in profit or loss. Prepaid contributions are recognised as an asset to the extent
that a cash refund or a reduction in future payments is available. Thera are no defined banefit pansion amangaments.
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1Q EQ Fund Management (Ireland) Limited

Period
Year ended ended 31
31 December December
2023 2022
£ €
Revenuea:
Fee and commission incomea 32874657 30038109
Total revenue 32,874,657 30,038,108

Disaggregation of revenue from coniracts with customers

In the following tables, revenue from contracts with customers is disaggregated by primary geographical market, main

business units and timing of revenue recognition:

Period

ended 31

Year ended December

31 December 2022

Primary Geographical Markets 2023 {Restated)
£ €

Fepublic of Ireland 24,187,524 23,123,604
Cayman 186,682 -
France 1.637.283 1,325,109
ltaly 6,087,078 4,963,957
Portugal 107,000 -
Luxembourg 669,090 525,439
Total revenue 32,874,657 30,038,109

The Company's material revenues are eamed in the Republic of Ireland. Substantially all of the Company’s assets

undar managemeanl are managed in Iraland.

3. Profit before taxation

Period
Year ended ended 31
31 Decembear December
2023 2022
€ €
Profit before laxation is stated after charging the following:
Directors' remunaration
= Salary, bonus and Directors” fees 1,221,640 3,033,221
= Contributions to pension schemes 27,900 27.421
Depreciation on right-of-use assal (Note 16) - 3,708
Depreciation on fixed assets 41,816 43,882
Auditors’ remuneration 41,100 36,500
Total 1,332,456 3,144,732
Page 17 of 30
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
3.  Profit before taxation (continued)
Adrministration expenses can b broken down as follows:
Period

Year ended ended 31
31 December December

2023 2022

£ £

Personnel expenses (sea note 4) 9,286,616 9,769,121

Ganeral and administrative expeanses 13,885,162 13,440,083

Depreciation charged to the statement of comprehensive income 41.816 58,714

Teotal Admin Expenses 23,213,594 23,267,918
4. Personnel expenses

Period

Year ended ended 31
31 December December
2023 2022

Mo, of Mo, of
emplovess employess

The average monthly number of parsons employed by the Campany (including

Executive Directors) during the financial year was: 72 75
72 75
Period

Year ended ended 31
31 December December

2023 2022
€ €

Their total remuneration was:
Wages, salaries, bonuses and other benefits 8,531,087 8,968 068
Social wellare costs 755,529 789,178
Redundancy costis 11.875

9,286,616 9,769,121
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
5. HNetfinance costs

Period
Year ended ended 31
31 December December

2023 2022
3 €

Interast income under the effective interest mathod on;
Financial assels at amorlised costs 63 107
Interest receivable on group intercompany balances 1,086,001 160,814
Total interest income arising from financial assets 1,086,064 160,921
Interast expense & bank charges (6,732) (71,487)
Interest incurred on lease paymenis - (211}
Finance costs recognised in profit or loss {6,732} {71,698}
Met finance costs recognised in profit or loss 1,079,332 89,223

Amounts due from intra group companias are unsecured, have no fixed date of repayment and are repayable on
demand, Interest is charged on group balances with a single counterparty in excess of an average balance of €1m in
the year, at a rate of 7.5% (2022: 5.0%). Interest received on group balances in 2023 totalied €1,086.001 {2022:
€160,814),

6. Income taxes

a) Amounts recognized in prafit of loss

Period
Year ended ended 31
3 December December

2023 2022
€ €

Currani tax expense
Irish corporation tax charge 1,354,710 874,107
Tax underf{iover) provided in prior financial year (10,927) -

1,343,783 874,107

Defarred taxation (credit)expense

Qrigination and reversal of temporary differences - 107.133
Total income tax expense 1,343,783 981,240
Page 19 of 30
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

6. Income taxes (continued)

b) Reconciliation of effective tax rate

The tax charge differs from the standard rate of tax, based on the standard rate of tax in lreland, The diferences are
explained as follows:

Period
Year ended ended 31
31 December December

2023 2022
€ €

Profit before tax 10,837,677 6,992,863
Profit before lax multiplied by the standard rate of tax of 12.5% (2022 12.5%) 1,354,710 874,108
Effects of.
Deprecialion in excess of capital allowances - -
Expenses (deductible)’not deductible for tax purposes
Mher -
Tax (overyunderprovided in prior financial year (10.927) &
Total income tax expense for the financial year 1,343,783 874,108

c) Deferred tax assets and liabilities

Perod ended 31 Decermber 2023 As at 31 December 2022
Assels Liabilities Met Assets  Liabilities MNet
€ € € £ £ €
Ordinary and special pension conlnibution = - - - -
Total bafore offset - - . - -
Offset
Met lax assels = - " = % -

d) Reconciliation of movement in deferred tax balances

Recognised
Qpening inprofitor  Closing
balance loss balance
£ £ £
Financial year anded 31 Dacember 2022
Ordinary and special pengion contribution 107,133 {107,133)
Total 107,133 (107,133) -
Financial year anded 31 Dacember 2023
Ordinary and special pension contribubion -
Total - - -
Page 20 of 30
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

7. Trade and other receivables

31 December 31 December

2023 2022

£ €

Feas receivable (b) 5,926,188 5,916,258
Amounis from parent companies (a) (Mote 18) 20,757,322 11,630,177
Other Recelvable 49,314 19,230
Value sdded tax - 85.797
26,732,824 17,651,462

Current 28,732,824 17,651,462
MNon-current - -
26,732,824 17,651,462

{a) Amounts due from group/parent undertakings are unsecured, have no fixed date of repayment and are repayable

on demand,
{b) The amounts shown above are net of a provision of €20,000 (2022: €117,282) relating to the ECLs for trade
receivables in line with IFRS 9.

8. Cash and cash equivalents

3 December 31 December

2023 2022

3 £

Cash on demand 7.436,721 10,101,081
_Total 7,436,721 10,101,081

Cash and cash equivalents deposited with credit institutions in Ireland are regulated by the Ceniral Bank of Irefand.
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

9. Called up share capital

a) Share capital and share premium

31 December 31 December

2023 2022
£ £
Authonsed
10,000,000 {2021: 10,000,000} ordinary shares of €1.25 each 12,500,000 12,500,000

12,500,000 12,500,000

Issued and full paid
2624 000 (2021: 2 524,000) ordinary shares of €1.25 each 3,655,000 3,655,000
3,655,000 3,655,000

Presented as follows:
Called up share capital presented as equity 3,655,000 3,655,000

The heolders of crdinary voling shares are entitled to receive dividends and are entitled to one vote per share at
meelings of the Company and are entitled to their share of the Company’s residual assels,

b} Dividends and distributions

31 December 31 December

2023 2022
€ €
Dividends paid of €Nil (2022: €Nil) per ordinary share - -

Mo further dividends have been proposed or paid by drectors in respect of the pancd.

10. Other undenominated capital

3 December 30 December

2023 2022
€ £
Other undenominated capital 2,072 2,072

Fallowing on from the conversion of the Financial Statements to euro in 2001 the authorised and the allotted share
capital of the Company were redenominated into euro in 2003, in accordance with section 25(3) of the Economic and
Monetary Union Act, 1998, The redenominated neminal par value of each share was redenominated as €1.25 each
reducing the issued share capital of the Company by €2,072. This has been transferred to a fund 1o be known as the
Capital Conversion Reserve Fund,
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

11. Capital Contribution following merger by absorption
Davy Assel Management Limited was merged by absorption with the Company on the 29 November 2019, An
amount of €6,207 624 was recorded as a capital contribution, reflacting the net assets of Davy Assel Management
Limited. The capital confribution reserve of €6,207 624 is non-distributable,

12. Retirement benefits

The Company operates a defined contribution scheme which also covers the majority of employees and Executive
Directors.

The total pension charge of the Company scheme for the period amounted to €328,155 (2022: €329.050).

2 Direclors paid inlo the scheme in 2023 (2022 2).

13. Property, Plant and Equipment

IT
Software Total
€ €

Cost
Balance at 31 December 2021 - B
Additions 62,948 62.948
Disposals . -
Balance at 21 December 2022 62,948 62,948
Additions 397,500 397,500
Disposals - =
Balance at 31 December 2023 460 448 460,448
Accumulated depreciation and impairment losses
Balance at 31 December 2021 3 =
Deprecialion expense 24,860 24,860
Balance at 31 December 2022 24,860 24,860
Deprecialion expanse 41,816 41.816
Balance at 31 Dacember 2023 66,676 66,676
Carrying amounts
Balamce at 31 December 2021 . =
Balance at 31 December 2022 18,088 18,088
Balance at 31 Dacember 2023 393,772 393,772
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

14. Financial assots at amortised cost

Total

£

Al 30 December 2021 57.155
Furchases 30,000
Adjusiment to prior year 3,845
At 31 December 2022 91,000
Al 31 December 2022 81,000
Purchases 35,000
Sales (126,000)

At 31 Decembar 2023

On 28 April 2020, the Company and Pillarstona ltaly SpA ("Pillarstona”) entared inte a non-discretionary advisory
services agreament with respect 1o a new investment fund, RSCT Fund (the "Fund”). To meetl the requirements of the
fund rules, as the Managameant Company and Allamative investment Fund manager, the Company subscribad to
specific classes of units (1,000 A2 units and 400 000 B2 units) within the Fund. The 1,000 A2 units with a nominal
value of €0.50 are fully paid up and recognised at their nominal value of €500 and 61,000 of the B2 units with a
nominal value of €1.00 are fully paid up to date and recognised at their nominal value of €61,000.

With regard to this investment, the Company entered inla an option agreement, on 12 May 2020, which granted PS
Investrrent Platform Inaland Limited (a Pillarstone affiliate) a call oplion o acquire all, and no fewer than all, of the
Company's units in the Fund subject to specific critaria being mat. Par the agreemant the units in the Fund are not
transfarrable by the Company belora the axpiry of the fund term (31 December 2028), other than in the event of and
upon the option being exercised, in which case the Company is enfitled to repayment of its investment in the units
plus an additonal payment of €5,000 per share class,

In Seplamber 2021, an additional €20 000 was drawn down in the B2 unils. In Decambar 2021, Plllarstons exercised
thedir call oplion relating to the enlirety of the A2 share class. On 30 December 2021, the Company received €5,500
for this (€500 ralating to the initial investment and €5,000 relating 1o an addiional payment).

In March 2022 and December 2022, an additional €20 000 and €10,000 respactively was drawn down in the B2 unils.
In March 2023, an additional €35,000 was drawn down in the B2 units. At the end of March 2023, Pillarstone
reimbursed €126,000 from their Investment Advisory fae in the form of a back stop to enable them fo take ownarship
of these B2 units. Consaquently, the Campany no langer has any econarmic interast in these units.,

15. Trade and other payables

31 December 30 December

2023 2022

€ €

Amounts due to group companies {a) (Mote 18) 420 565 2,626.952
Other creditors 445,683 1,581,321
Accruals 1.883.410 1,746,936
Value added tax 13472 -
2,882 130 5,955,210

Current 2.582,130 5955.210
Mon-current - -
2,882,130 5,855,210

(a) Amounts due fo group/parent undertakings are unsecured, have no fixed date of repayment and are repayable on
dermand.
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

16. Leases

The right-of-use asset consisis of, Vehicles

The Company leased a motor vehicle for management. All leases have been terminated by 31 December 2022,

Vehicles Total
£ €
Leased Right-of-Use asset
At 31 December 2021 14,832 14,832
Depreciation charge for the year {3,708) (3.708)
Termination of lease (11,124) {11,124)
Carrying value at 31 December 2022 - =
At 31 December 2022 - -
Depreciation charge for the year - -
Termination of lease - -
Carrying value at 31 December 2023 - -
Vehicles Taotal
£ €
Lease Liability
Al 31 December 2021 15,500 15,500
Payments made during the year (15,500) =
Interesl expense dunng the year - -
Carrying value at 31 December 2022 = =

At 31 December 2022 " a
Payments made during the year c =
Interest expense duning the year - =
Carrying value at 31 December 2023 - -

There are no leases with residual value guarantees or leases not yvet commenced lo which the Company is
committed.

The following table sefs out the matunty analysis of lease payments, showing the discounted and undiscounted lease
payments arising from the Company's leasing activities.

31 December 31 December
2023 2022

& £
Current -
Non-current = -

Carrying value at 31 December - 5

Discounted  Undiscounted

€ £

Less than 1 year - -
Between one and two yaars -

Total - -
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
17. Risk Management

The Company assumes a vanely of risks in its ordinary business activibes. The risks which have bean identified by
the Senlor Management Team within the Company can be broadly classified under the following matenal risk

calegorias:
o Credi risk
s  Market risk
= Liguidity risk

= Dperational risk

This nole explains the Company’s exposure to these financial risks, how they could affect the Company's future
financial performance, and how the Company measures and manages these risks.

a. Credit risk

This iz the rigk thal a customer or counterparty will be unable or unwilling to meet a commitment that it has entered
into and that the Company is unable to recover the full amount that it is owed. Credit risk is managed and controlled
on tha basis of established processes and procadures.

The Company is exposad to credit risk in respect of ite cash balances and trade receivables amounting to €34.2m
(Dec 2022: €27.8m). The Company manages its credil risk in respect of bank deposits by placing funds with financial
instilutions regulaled by the Cantral Bank of Ireland. The exposure 1o cradil risk in relation to the cash balances is
mnitored on a daily basis and in relation to the trade receivables on a monthly basis by the Company and by I0-EQ
Group Financa.

Ag at tha 31 Dacember 2023, the credit exposure 1o AIB was €0.341m (Dec 2022: €10.101m) and HSBC was
€7.096m (Dec 2022: Nil). The S&P credit rating for AIB Group ple i BBB (Dec 2022: BBB-) and HSBC is A+ (Dec
2022 A*),

Credit Risk exposure ariging from client fees is limited to a large axtent as the Company has a right under most client
contracts 1o debil fees directly from chent accounts as and when they (all due. In addition, aged deblors listings ane
reviewad on a regular basis by the Company and the 1Q-EQ Group Finance team, with procedures in place 1o ensure
they are followed wp in a imaly manner.

The carrying value of certain financial assets representing the maximum exposure 1o credit risk at the reporting date
i% st out bablow:

31 December 31 December

2023 2022
Assels subject to credit risk € €
Cash and cash equivalents 7436721 10,101,081
Financial assets al amortised cost ~ 91,000
Due from parent underakings 20,757 322 11,630,177
Oiher receivables 5,975,503 5,935 488
Carrying value as at 31 December 2023 and 31 December 2022 34,169,546 27,757,746
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

17. Risk Management (continued)

a., Credit risk {continued)

An analysis of rade and other receivables at the reporting date by relevant category of counterpanty is set oul bedow;

31 December 31 Decamber

2023 2022
€ €
Instilutional brokers and clients 5,026,188 5.916,258
Other receivables 49,314 19.231
Due fram parent undertakings 20,757,322 11,630,177
26,732,824 17,565,665

An aged analysis of trade and other receivables at the reporting date is set out balow,
Met Impairment et Imipairment
receivables 30  Provision 31 receivables 30 Provision 30
Dacamber Dacamber December Dacambar
2023 2023 2022 2022
€ £ € £
Mot past due not impaired 2,061,431 - 2,060,158 -
Past due 0 - 30 days 1355427 - 1,716,163 -
Past due 1 - & months 2,316,678 - 1,010,860 75,282
Past due 6 menths - 1 year 60,842 2 409,386 .
More than one year 1.125 20.000 42,000 42.000
5,995,502 20,000 6,138,568 117,282

The Company recognises expected loss allowances for expected credit losses ("ECLs") for financial assels al
amortised cost. Loss allowances for trade receivables and confract assets are always measured at an amount equal
to the lifetime ECLs.

Expecled credit loss assessment for individual customers

In line with the adoption of IFRS 9 all financial assets measured at amortised cost were reviewed including amounis
due from clients, cash and cash equivalents and broker marging.

Trade receivables that are neither past due nor impaired relate mainly to management fees that are received one
manth in arrears.

Outstanding receivables are considered separately. Exposures are calculated with reference to the amount of the
underlying customer account. Expecled loss amounis are based on ageing and historic experience and expected
future outcomes in collecting outstanding receivables, which differs by business unit. The total amount of individually
impaired assets under the "expected loss™ approach at the period-and was €20,000 (Dec 2022: €117,282).

Trade recaivables are managed and controlled using well defined polickes and procedures, which are managed and
reviewed, within the Company and Group Finance deparimenl. Deblors are managed appropriately and write downs

to the management accounts are recognised when and if required. Trade receivables aged over 30 days ane clozely
monitored. Oulstanding debtors amount to €6.0m as at 31 December 2023 (Dec 2022: €6.1m).
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

17. Risk Management (continued)

b. Liquidity risk

Liguidity risk is the risk that the Company may be unable to meel the payment obligations associated with its financial
liabilities: that are settled by delivering cash and other financial assels.

The objective of liquidity risk managemenit is to ensure that, at all imes, the Company holds sufficient funds to meet
its contracted and contingent commitments to its customers and counterparties.

The Company has access to cash deposils of €7, 436,721 (2022: €10,101,081).
¢. Market risk

Markel risk embodies the polential for both losses and gains and includes currency risk, price risk and interest rate
risk. The objective of market risk management is to manage and controd market risk exposures within acceptable
paramelers,

Foreign currency msk
Foreign currency risk is the risk that movements in foreign currency exchange rates will have a nagative impact on
thie Company’s lumover and profil or loss.

There are procedures in place 1o ensure foreign currency exposures are managed and monitored.

The Company mitigates its limited foreign currency exchange rate risk by ensuring, insofar as possibla, that both
financial assels and liabilities are denominated in matching currencies,

Price risk
Price rigk is the risk that the value of a financial instrument will fluciuate as a result of changes in market prices,

whather caused by factors specific to an individual investment, its issuer or other factors affecting all instrumeants
traded in the markel.

Al 31 December 2023 the Company did not hold any investments exposed fo price risk.

Interest rate risk

The Company is subject to exposure 1o interest rate risk on Cash and cash equivalents and amounts due from parent
companies due to fluctuations in the prevailing levels of market interest ratas.

The interesl rate risk profile of the Company’s interesl bearing assels and liabilities as at the statement of financial
position date was as follows:

Fixed Rate Interest  Fixed Rate Interast

Interest rate risk profile at 31 December 2023 Assels Liabilities Total
£ € €

Cash and cash equivalents 7436721 - TA36 721
Amounts due from parent companies 20.757 322 = 20,757,322
28,184,043 - 28,184,043

Fixed Rate Interest Fixed Rate Interast

Interest rate risk profile at 31 December 2022 Assels Liabilities Total
€ € €

Cash and cash equivalents 10,101,081 - 10,101,081
Amounts due from Group Companies 11,630,177 - 11,830,177
10,101,081 - 10,101,081

Other financial assets of the Company not included in the above lable are not interest bearing and therefore not
subject to interest rate rigk.
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
17. Risk Management {continued)

d. Operational risk

Operational nisk is deeamed 1o ba the risk of direct or indirect loss anising from a wide variety of causes associated
with the Company's processes, persannel, technology and infrastructure, and from external factors other than credit
and market risks such as those arsing from legal and regulatory requirements and generally accepled standards of
corporate behavicour. Operational risks anse from all the Company's operations and are faced by all business enfities.

The objective of the Company is 1o manage operational risk so as o balance the avoidance of financial losses and
damage to the Company’s reputation with overall cost effectiveness. The primary responsibility for the development
and implementation of contrels to address operational risk is assigned to senior management.

This respansibility is supported by the development of overall Company standards for the management of operalional
risk in the following areas:

« Requirement for appropriate segregation of duties, including the independent authorisation of transactions
= Requirement for the reconciliation and monitoring of transactions

« Compliance with regulatory and other legal requirements

+ Documentation of controls and procedures

«  Requirement for the reporting of cperational losses and proposed remedial action
= Development of contingency plans

+«  Training and professional development

+ Ethical and business standards

+  Risk mitigation. including insurance where this is effective

= Business continuity and disaster planning

s Information security including cyber related risk

«  Conduct and suitability nsk

Compliance with these standards is supporied by a programme of ongoing review by senior management, suppoded
by the Company's Risk and Compliance teams, IQ-EQ Group Intemal Audit and independent control functions within
the 1G-ECQ Group.

18. Ownership and related party transactions
The Company is a subsidiary of Green Bay Acquisitions Limited, a company incorporated in Ireland.

The ultimate controlling party of the 10-EQ Group is 12 EQ Fund SCSp.

Within the 10-EQ Group consolidated financial statemenis are prepared for Saphilux Sarl the results of which include
the Company. Saphilux Sarl has its registered office at 412F. route d'Esch, L-2085 Luxembourg R.C.5. Luxembourg
B201044. Saphilux Sarl is controlled by 10 EG Fund SCSp.

The Company enlers into transactions with other 0-EQ Group companies in the normal course of business.

At 31 December 2023, the Company was due an amount of €20,757,322 comprised of:

=  €120,579 (2022 € (132,258)) from 1Q EQ Corporate Services (IRE) Limited, a group company,

e E495 228 (2022: €Nil) from G EQ Fund Services (lreland) Limited, a group company,

«  €1,916501 (2022; €25.922) from Green Bay Acquisitions Limited, 8 parent company,

«  £18,223.924 (2022: €11,591,379) from 1O EQ Corporate Services (Holdings) Limited, a parent company,
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12 EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)
18. Ownership and related party transaction (continued)

Al 31 Decembar 2023, the Company owed an amount of €429 565 comprised of:
» € (334,827) (2022: € (17 462)) to 10 EQ Admin Services (LK) Limited, a group company,
o € (94 738) (2022: € (2,477,232)) 1o Group Management 10M, a group company

The Company defines its key management personnel as the members of the Board and executive management.
All key management personnel are members of the Board and compensaltion for the period comprized the following:

31 December 31 December

2023 2022
£ £
Directors' remunaration
Wages, salares, bonuses and other benefits 1,221,640 3,033,221
Retiremant banefit costs 27.800 2ran

During the periad, the Company granted Nil share options (2022; Nil) to key management personnel as part of the
2022 annual performance related awards,

19, Subsequent events
There are no subsequent evenis after the reporting date identified that provided evidence of conditions that existed
at the reporiing date (adjusting events after the reporting dale) and that were indicative of conditions that arcse afier
the reporting date (non-adjusting events after the reporting date).
The Company has expanded its regulatory permissions during the year to provide regulated fund administraticn
services. The Ceniral Bank approved these permissions on 2 November 2023. As a result of this change, the
existing 1Q-EQ fund services provider in Ireland (1Q EQ Fund Services (Ireland) Limited) will cease to exist. Its
employees were transferred across to the Company in Q4 of 2023, and on the 1 January 2024 the Company has
entered into an agreement to purchase the share capital of 10 EQ Fund Services (Ireland) Limited, with all client
contracts novated across to the Company from this dale cnwards.

20. Approval of financial statements

The Direclors approved the Financial Statements on 29 Apnil 2024.
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INDEPENDENT AUDITOR’S REPORT TO
THE MEMBERS OF IQ EQ FUND
MANAGEMENT (IRELAND) LIMITED

Report on the audit of the financial statements

Opinion on the financial statements of IQ EQ Fund Management (Ireland) Limited (“the company”)
In our opinion the financial statements:

give a true and fair view of the assets, liabilities and financial position of the company as at 31 December
2023 and of the profit for the financial year then ended; and

have been properly prepared in accordance with the relevant financial reporting framework and, in
particular, with the requirements of the Companies Act 2014.

The financial statements we have audited comprise:

the Statement of Comprehensive Income;

the Statement of Financial Position;

the Statement of Changes in Equity;

the Statement of Cash Flow; and

the related notes 1 to 20, including material accounting policy information as set out in note 1.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014
and International Financial Reporting Standards as adopted by the European Union (“IFRS”) (“the relevant
financial reporting framework”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standards are described below in the “Auditor's responsibilities
for the audit of the financial statements” section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting
Supervisory Authority, 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 directors’ 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 company’s ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the Directors’ Report and Audited Financial
Statements, other than the financial statements and our auditor's report thereon. The directors are responsible
for the other information contained within the Directors’ Report and Audited Financial Statements. Our opinion on
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the financial statements does not cover the other information and, except to the extent otherwise explicitly stated

in our report, we do not express any form of assurance conclusion thereon.
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INDEPENDENT AUDITOR'S REPORT TO
THE MEMBERS OF IQ EQ FUND
MANAGEMENT (IRELAND) LIMITED

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

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view and otherwise
comply with the Companies Act 2014, and for such internal control as the directors 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 directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations, or
have no realistic alternative but to do so.

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 (Ireland) 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 on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website
at: https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-
statements. This description forms part of our auditor's report.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

We have obtained all the information and explanations which we consider necessary for the purposes of
our audit.

In our opinion the accounting records of the company were sufficient to permit the financial statements to
be readily and properly audited.

The financial statements are in agreement with the accounting records.

In our opinion the information given in the directors’ report is consistent with the financial statements and
the directors’ report has been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception
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Based on the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified material misstatements in the directors' report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to
you if, in our opinion, the disclosures of directors’ remuneration and transactions specified by law are not made.
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INDEPENDENT AUDITOR'S REPORT TO
THE MEMBERS OF IQ EQ FUND
MANAGEMENT (IRELAND) LIMITED

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Section 391 of the
Companies Act 2014. Our audit work has been undertaken so that we might state to the company’s 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 company and the
company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Jim Meegan

For and on behalf of Deloitte

Ireland LLP Chartered

Accountants and Statutory Audit

Firm

Deloitte & Touche House, 29 Earlsfort

Terrace, Dublin 2 29 April 2024
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