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2023 12 31

2023 12 31 2022 12 31
9 600 1) 600 90
600 1) 600 90
11 817,121 122,299 587,043 87,863
16 90,770 13,586 28,523 4,269
907,891 135,884 615,566 92,132
908,491 135,974 616,166 92,222
12 209,625 31,375 126,692 18,962
13 198,009 29,636 65,943 9,870
407,634 61,011 192,635 28,832
500,857 74,963 423,531 63,390
14 140 21 140 21
15 461,860 69,127 461,860 69,127
38,857 5,816 (38,469) (5.758)
500,857 74,963 423,531 63,390

2024 6 28
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2023 12 31
2023 2022
5 1,338,646 200,355 1,105,430 165,450
6 247,929 37,108 262,102 39,229
1,586,575 237,463 1,367,532 204,679
8 377,056 56,434 375,409 56,187
7 632,193 94,620 604,549 90,483
1,009,249 151,054 979,958 146,670

577,326 86,408 387,574 58,008
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2023 12 31

2022 1 1 140 21 361,860 54,160  (26,043)  (3,898) 335,957 50,283
/

- - - - 387,574 58,008 387,574 58,008

10 - - - - (400,000) (59,868) (400,000)  (59,868)

100,000 14,967 100,000 14,967

2023 1 1 140 21 461,860 69,127 (38,469)  (5,758) 423,531 63,390
/

- - - - 577,326 86,408 577,326 86,408

10 - - - - (500,000) (74,835) (500,000) (74,835)

2023 12 31 140 21 461,860 69,127 38,857 5,816 500,857 74,963

119/190



EDINETOOOO

o o o o o =220 [0 [0k B
Ooooooooooooooooooad

2023 12 31
2023 2022

577,326 86,408 387,574 58,008

(230,078) (34,436) (61,530) (9,209)

82,933 12,413 53,260 7,971

132,066 19,766 21,351 3,196

562,247 84,152 400,655 59,966

(500, 000) (74,835) (400, 000) (59,868)

(500, 000) (74,835) (400,000) (59,868)

62,247 9,317 655 98

28,523 4,269 27,868 4,171

16 90,770 13,586 28,523 4,269
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IFRS 9

12 ECLs 12 ECLs

ECLs ECLs
12 ECLs ECLs
i) ii)
iii)
ECLs
30
IFRS 9
90

ECLs
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IFRS

International Accounting Standards Board

I1AS

I1AS

IAS 8
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2023 2022
1,338,646 1,105,430
2023 2022
200,796 240,557
47,133 20,920
- 625
247,929 262,102
2023 2022
12,000 12,000
8,826 8,932
143,040 117,459
39,231 7,499
152,466 169,752
52,988 -
94,127 20,000
22,818 18,979
1,937 936
- 49,350
23,814 23,609
78,762 80,029
@7s) 1,087
4,800 4,500
- 6,000
(2,441) 84,417
632,193 604,549
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2023 2022

377,056 375,409

4 2022 _ 4

2023 12 31

2022 1 1 500
100

2022/2023 12 31 600

100
2 100

100
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100
®

100

100

50 2022 40
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2023 12 31 2022 12 31
564,996 380,095
100,000 100,000
136,665 103,817
15,460 3,131
817,121 587,043

17

2023 12 31 2022 12 31
209,625 126,692

2023 12 31 2022 12 31
600 600
197,409 65,343
198,009 65,943

17
2023 2022
140 140
1 140

131/190



EDINETOOOO
o o o o o =220 [0 [0k B
Ooooooooooooooooooad

15.
2023 12 31 2022 12 31
461,860 461,860
2017 8 29
(GC Agile Intermediate Holdings Limited)
349,960
111,900 2022 111,900
2022
100,000
16.
2023 12 31 2022 12 31
90,770 28,523
17.
(GC
Agile Intermediate Holdings Limited) Genstar
GP
13
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2023 1 1 - 2022 1 1 -
2023 12 31 2022 12 31
1,338,646 1,105,430
247,929 262,102
423,184 419,704
173,895 173,456
IFRS 9
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DocuSign Envelopo 1D DEGBEAGLOBEB=£43F -SA00-BESRTFOTRSC

Emerging Asset Management Ltd.
Statement of financial position

31 December 2023
Motes 3 Dec 31 Dec
2023 2022
usp usD
ASSETS AND LIABILITIES
MWon-current assels
Imvesiments in subsidiaries ] 600 [:{ia]
[ 1]
Current assels
Tiade and other recelvables 1 817,12 587,043
Cash and cash equivalents 16 00,770 26,523
a07, 6o 615,565
Total assels D048 616,166
Current labilities
Trade and other payables 12 208 625 126,692
Other financial liabities 13 198,009 65,943
Total liabilities 407 634 182,635
Met assets 500,857 423 531
EQUITY
Share capial 14 140 140
Other equily 15 461,860 461,860
Retained eamingsiaccumulated losses) 38,857 {38.463)
Total equity 500,857 42353

These fnancial statements were approved by the board of directors. avthorised for issue
on 28 June 2024 and signed on iis behalf by:

Doculigned by!

(llim Dsid. g
Willfam David Wissin
Director

The noles o the financial statements farm an infegral part of these financial statemeants
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DocuSign Envelopo 1D DEGBEAGLOBEB=£43F -SA00-BESRTFOTRSC

Emerging Asset Management Ltd.

Statement of pl’ﬂﬁt or loss and other mmprehensive income
Year ended 31 December 2023

2023 222
Notas usp s
Frevenug 5 1,338,646 1,106,430
Qther operaling income [ 247 029 a2 102
1,586,575 1,367,532
Operating expenses

Stafl costs & ATT 056 AT5409
Othar operating expenses 7 632,193 604,549
Total expanses 1,009,249 978,953

Profititotal comprehensive
incomefloss for the year 577,328 8T A4

The notes to the financial statements form an itegral part of thase financial statements,
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DocuSign Envelopo 1D DEGBEAGLOBEB=£43F -SA00-BESRTFOTRSC

Emerging Asset Management Ltd.

Statement of changes in Equit]r
Year ended 31 December 2023

Retained
Earnings/
Share Other Acumulated
capital equity losses Total
uso uso usoD uso
Balance at 1 January 2022 140 361,860 (26,043) 335,957
Profittotal comprehensive
income for the yaar . . JET. 574 387 574
Payment of dividend {nole 10) . . {400,000) {400,000}
Addition to ater aquity 100,000 - 100,000
Balance at 1 January 2023 140 461,860 (38.469) 423,531
Profiviotal comprehensive
income for the year . . 577,326 577,326
Payment of dividend (note 10) . {500,000) {500,000}
Balance at 31 December 2023 140 461,860 38,857 500,857
The notes fo the financial sfatemaents form an infegral part of these financial statements.
8
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DocuSign Envelopo 1D DEGBEAGLOBEB=£43F -SA00-BESRTFOTRSC

Emerging Asset Management Ltd.

Statement of cash flows
Year ended 31 December 2023

2023 22
usp UsD
Cash flows from operating activities
Total comprehensive income for the year 577,326 387 574
Movement in trade and other receivables {230,078) (61,530)
Movement in trade and other payables 82,933 53,260
Movement in other financial iabilities 132,066 21,351
Net cash from operating aclivities 562 247 400,655
Cash flows used In financing activities
Dividend payments io cedinary shareholders (500, 000) (400,000)
Net cash used in firancing actiiiies {500,000y (400,000}
Met movement in cash and cash
equivalents 62,247 B85
Cash and cash equivalents at the
beginning of the year 28,523 27 B&A
Cash and cash equivalents at the
and of the year (note 16) 90,770 28,523

The nofes fo the financral slatements farm an infegral part of these financial statements.
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DocuSign Envelopo 1D DEGBEAGLOBEB=£43F -SA00-BESRTFOTRSC

Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2023

1. General information

Emerging Assct Manzgemeni Lid. (the *Company ') was incorporaied in Bermuda on 2 November
2008, The Company wies incorposated under the Bermudian Companies Act 1981,

The Company provides fund menagement services 1o platfonns w allow cmerging fund manageors
1o get started in the indusiry in a low-cost and low-nisk way.

As at the reporting date, the Company acted as investment manager for the following platforms
and Fund:

- Emerging Manager Platform Limited

= Emerging Manager Platform 2 Limited

= Coymon Emerging Masager Platform SPC

- Cayman Emerging Manager Platform (2) SPC

= Covman Emerging Manager Platform (3) SPC

- Lawrence Park Credit Stmtegics Master Fund LLC (ccased operations 31 January 224)
- Fulminis Emerping Mansger Platform SPC {commenced operations 01 Muarch 2023)

The Company's wholly owned subsidiary, EAM (USA) Ltd., acts as Admimistrative Manager for
the following plarform:

- Emerging Manager Platiorm LLC

In additien, the Company provides Management Company scrvices o Jowel Box Fund, an
exempied tust poverned by the laws of the Cayman Islands and to Global Allcrnutive Strategy
Fund, an cxempied trust govemed by the laws of the Cayman Islands. Jewel Box Fund suspended
operations 3] December 2023 and will re-open in the thied quarter of 2024, Glebal Altemative
Strategy Fund s nol vel comamwnesd operations.

I, Basis of preparation

These non-stantory financial staements represent the separate non-statlutory financial statements
for the Company. The directors of the Company have elecied not to draw up consolidated financial
statements for the year ended 31 Decernber 2023 as requiired by International Financial Reporting
Swandard 10 - Comsolidared Financial Starements for its group as the group®s subsidiaries did net
operate during the vear under review and accordingly the group’s financial resuliz are not
maicrially dillerent from those of the Company.

In all respects, these sepanite non-statutery financial statements have been prepared in accordance
with Intermationa] Financial Reporting Stndards and on o histencal cost basis, The materiol
accounting policy informaticn adopted are set out below.

10
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DocuSign Ervelope 1D DEGBEAGLOBEB=243F -A00-BESRTFOTRASC

Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2023

F Basis of preparation (continued)
Use af estimates and judgements

The preparation of financial statements i conformmity with 1FRSS requires managément to make
Jjudgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, labilities, income and expenses. Actual results may differ from these
estimates.

Estimates and underlving assumptions are reviewed on an on-going basis. Revisions o
accounling estimanes are recognised in the penod in which the estimates are revised and in any
future periods affected.

In the opinion of the dircctors, the sccounting cstimates and judgements made in the course of
prepaning these financial statements are not difficult to reach, subjective or complex to a degree
which would warrant their description as significant and critical in terms of the requircments of
TAS 1 frevised).

LR Muaterial accounting policy information

Tnvestments in subsidiery

A subsidiary is an entity that 15 controlled by the Company. The Company controls an investec
when the Company is exposed, or has rights, to vartable returns from its involvement with the
investee and has the ability to affect those returns through its power over the investee.

Investment in subsidiary i3 accounted for on the basis of the dircct oquaty interest and 15 stated at
cost less any accumulated impairment losses. Dividends from the investment are recognised in
profit or loss.

Chher firamcial instruments

Financiol ds=ets and Ananciil labilitics are recognised when the Company beconies o pary to the
contraciual provizions of the imstrument.  Financial asscts and (inaocial liabilitics arc initially
recafnised at their fair value plus directly atributable transaction costs for all financial assets or
financial liabilities not classified o1 for value through profit or loss.

Financinl assets and financial liokilities are offset and the net amount prezenied in the satement
of financial position when the Company has o legally enforeeable night to set off the recognised
amounts and intends either 1o settle on a net basis or to realise the azset and senle the liabiliry
simultamesusiy.

Financial asscts are derecogmsed when the commactual rights to the cash Dows from the financial
assels expire or when the entity transfers the financial asset and the wansfer qualifies for de-
recogEmibion.

Fimancial liabilities are derccognised when they arc extinguished. This nccurs when the obligation
apecified in the contract iz discharped, cancelled or expires,

An equily Instrument is any contract that evidences a residual ingerest 1o the asscts of te Company
after deducting all of its liabilitics, Equity instruments are recorded al the proceeds received, nel
af dircel issue cosis.

11
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DocuSign Ervelope 1D DEGBEAGLOBEB=243F -A00-BESRTFOTRASC

Emerging Asset Management Ltd.

Motes to the financial statements
31 December 2023

3. Material accounting policy information {continued)
Chher irancial instrusrents {continued)

i) Fimenrclal assels

The Company classifies its financial assets as subsequently measured at amortised cost or
measured at FVTPL on the basis of boath:

* The entity’s business mode] for manaying the financial assets; and
- The contractual cash flow charactenstics of the financial asset.

Consequently, all recognised financial asscts are subscquently measured in their eatirety at cither
amortised cost or fair value,
Findincial aisets af amortived cost

A financial asset is measured ot umonised cost il it is held within 2 business model whosc
ohjective 15 1o hold finmcial assels i order to collect contenctual cash flows and i1z contraciual
terms pive rise on specified dates to cash flows that are solely payments of principal and interest
on the principal amount outstanding. Financial assets measured at amortised cost include trade
and other receivables (representing mmounts receivable for transactions commctad for but not yer
delivered by the end of the pertod) and cash and cash equivalents.

An sssessment of business models for managing fnancial asseiz s fundamental 1o the
classification of a loancial asset. The Company determines the business models at o level that
reflects haw Fgal of finencial ax=cix are |rla|.1|ugn| 1i1gcﬂ'u:r 1o achicve a par'licuhr husiness
objective,

For financial assets at amonised cost, appropriate allowances for expected credit losses (*ECLs")
are recognised in profit or less in accordance with the Company's sccounting policy on ECLs

b Fimapclol Rabilivies and eqnity

{i}  Trade and other pavables

Trude and other paysbles are classified with current liabilitics and are stated at their nominal
value,

(i) Shares issued by the Company

Ordinary shares issued by the Company are classified ax equity instruments

12
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Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2023

3. Material accounting policy information (coniinued)
Tnspairment

The Company recogniscs a loss allowance for ECLs on the followang — financial asscis ai
amorised cost.

Under IFRS 9, loss allowances are measured on either of the following bases:

* | Z-momh ECLs: these are ECLs it result from possible default events within the 12
months after the reporting date; and

e Lifetime ECLs: these are ECLs that resuli from all possible default events over the
expected life of a (inancial instrument.

The Company measures loss allowances at an amount cgual to lifcime ECLs, execpt for the
following, which are measured as |2-month ECLs:

= Financial assets that are determined to have a low credit risk at the reporting date; and

= Orher financial assets for which credit nisk {i.e. the risk of defauls occurring over the
expeeted life of the Grancial instrument) has ool increascd significantly since initial
recopnition,

A financial instrumeent is determined to have low eredit risk if i) the (pancial instrument bas a low
risk of default, i) the borrower has a sirong capacity to meet its contractual cash flow obligations
in the near term and ii) adverse changes in economic and busmess conditions in the longer term
may, bul will not necessarily, reduee the ability of the borrower 1o [ulfil its comtractiual cash Dow
ohligations. The Company considers o [nascial asset to have low credit risk when it has an
internal or external credit mting of ‘investment grade” as per globally understood definitions. To
e extent applicable, the Company has applicd the low credit risk assumption for the following
classes of financinl assels — cash at bank.

When determining whether the credit fsk of a financial ssset has incrcased significantly since
initial recognition and when cstimating ECLs, the Company considers reasenable and supportable
information that is relevant and available without undue cost oreffort. In this regard, the Company
has an internal credit scoring system in place that analyses the credit quality of the counterparties
accordingly, Such credit scoring system takes into consideration both quantitative and qualifative
infermation and analysiz, based on the Company's historical expericnee and informed eredit
assessment, and alzo considers the counterpartics” macroeconamic contexi.

The Company has elected the rebuttable presymption from IFRS 9 by assuming that the credit
risk on a [inancial asset has inercased significantly if the financial asset is mose than 30 days past
dug,

Morcover, unless the low credit nsk asswnption s applicd, if the countcrpanty  becomes

downgraded by two notches (or more) bused on the credit score sssessmend, the Company decms
the financial asset’s credit risk to have increased significantly.

13
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Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2023

3. Material accounting policy information (coniinued)
Inspairment fooniinued)

Moreover, the Company considers a financin] assei to be in defauli when:

*  The bomrower is unlikely to pay its credit obligations to the Company in full, without
recowrse by the Company to actions such as realizing sceunty (i any iz held), of
#  The financial asset 15 more than M days past due.

The maximum pertod considered when estimated ECLs is the maximuny contractual period over
which the Company is exposed 1o credit risk.

A [linancial assct is credit-impaired when one or msore events that have a detrimental impact on
the estimated future cash flows of that financial asset have occurred. Evidence that a financial
assel is credit-impaired includes observable data about the following events: significant financial
difficulty; a breach of contract, such a5 & defaull or past due event: the lenderis) of the borrower,
for cconomic or contrsctual reasons relating to the barrower's financial difficulty, having gramed
10 the borrower o concession(s) that the lenden(z) would not otherwize consider; it iz becoming
prebable that the borrower will enter bankrupicy or other financial reorganisation; or the
disappearance of an active market Tor that financial asset becnuse of inancial difficulies,

The Company wrtes off o financial asset when there 15 information indicating thnt the
counterparty 15 in severe financial difficulty and there s no realisiic prospect of recovery, for
example when the counterpanty bas been placed under hiquidimion or bas entered into bankruplcy
procecdings. For financial asscis, the credit loss is the difference between all contractual cash
flows that are due w0 the Company in accordanee with the contract and all the cash fows that the
Company expects te receive, discounted at the original effective interest rate. ECLs represent the
weighted average of credit losses with the respective risks of o default occurring as the weights.

Revenue recognition

The Company’s revenue streums comprise pamarily of investmenl management serviees o
investment funds. The majority of contracts stipulate a minimum {ved foc below a minimum
assets under management threshold. Revenuoe 35 otherwise based on a basis points caleulation
determined by the assets under management.

Revenue is measured af the transaction price excluding value added tax and other sales taxes.

The transaction price is allocated to each performance obligation based on the individual selling
price of ench performance obligation, Reventie 15 réecomnised when the Company’s performance
obligations have been satisfied and the following criteria have boen met;

» the puntics (o the contrast have approved the contmct;

= the Company can identify exch party's rights reparding the services to be trans ferred;

= the Company can identify the payment terms for the services to be transfermed;

= the contract has commercial substance; and

= it 15 probable that the Company will collect the consideration for the services tromsfermed.
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144/190



EDINETOOOO
o o o o o =220 [0 [0k B
Ooooooooooooooooooad

DocuSign Ervelope 1D DEGBEAGLOBEB=243F -A00-BESRTFOTRASC

Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2023

3. Material accounting policy information (coniinued)
Revenue recogmiifon fcomiinned)

The Company provides assel managerment services through contracts which have an indefiniie
durtion,

Such serviees are recognised as g performance obligation saisficd over Ume as the services are
provided. Although there are certuin performance obligations provided *when needed”, the
majority of the work 1s performed on o regular basis, and there 1s no brenkdown of costs between
performance ohligations.

Bovenue is recognised evenly over the contract pertod (1., on a monthly basis), as the customer
is deemed to simultancously roccive and consume the services as they are provided.

Revenue is recognised when the Company sutisfies the performanee obligation, which is on a
momthly basis,

Taxeation

Under current Benmuda Laws, the Company is net required 1o pay any taxes in Bermuda on cither
income or capital gains. The Company has recesved an undertaking from the Minister of Finance
in Bermuda exempting it from any such taxes at least until the peried 2035 As a result,
mamagement has made no provision for income taxes ansing oul of Bermuda laws in these
financial statements.

The Company scores corporate income taxes payvable to HM Revenue & Customs in the United
Kingdom. The corporste income taxes based on the contribution 1o income pencraded by
employees of the Company based in the United Kingdom. As a result, management has made a
provision for income taxes pavable in the United Kingdom in these financial statements,

Chrvency transhaiton

The inancial statements of the Company are presented in its lunctional currency, the USD, being
the currenay of the primary sconomic envirenment in which the Compuny operates, Trnsaclions
denominated in ewrrencics other than the functional cwrrency are translated at the cxchunge mtes
ruling on fle date of tmmssction. Monctury sssets and Labilities denominated in cumrencics other
than the functional eurrency are re-translated to the functional currency at the exchange rate ruling
al period-cod.  Exchonpe differences anising on the seitlement and on the re-translation of
monctary ilems are dealt with in the statement of profit or loss and other comprehensive income.

Net foreipn exchanpe fins and losses are clissified with other operating expenses,
Cash und cash eguivalents
Cash and cash equivalents comprise of demand depeosiis.

Thvidends

Dividends 1o holders of equity instruments are recogimised as liabalities m the perod i which
they are declared and are debited directly 1o equirty.

15
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MNotes to the financial statements
31 December 2023

4a.  Initial application of International Financial Beporting Standards

The following amendments to the existing standards issved by the Intemational Accounting
Stancdards Board are effective for the current yeonr:

Amendments fo LAS | and IFRS Prociice Statemer 2 - Disclosure of Acconnding Policies

The amendments are intended 1o help preparers in deciding which accounting policies o disclose
in their fnungial staements. The mnendments manemd IAS 1 inthe [ollowing ways:

*  An entily is now regiiined 1o disclose s matenial sccotinting policy imformation instead of
ils significant accounting pelicics;

#  several paragraphs are added to explain how an entity can entify material accounting
policy information and to give examples of when accounting policy information is likely
to be material;

= the amendments clarify thal accounting policy information may be material because of s
nature, even if the related amounts are imumaterial;

= the amendirents clarify thal scoounting policy infonmation is material if users of an cotily's
financial staternents would need i1 1o understand oiher matenal information in the financial
staternents; and

s the amendments clarify that if an entity discloses smmatenal accounting policy
information, such information shall not obscure material accounting policy information.

In adifition, IFRS Practice Statement 2 has boen amcnded by adding gudance and cxamples (o
cxplain and demonsteate the application of the 'four-step materiality process’ 1o accounting
policy information in onder 1o support the amendments to [AS 1.

Arrendments fo LAS § - Definition af Acooniing Extineles

The amendments are intended to help entities diﬁlingu:ish between accounting pnlicin:: andl
accounting cstimates. The changes to [IAS 8 focus catirely on accounting estimates and clarify the
following:

#  The defintion of a change n accounting eshimates s replaced with a defimtion of
secounting estimates. Under the new definition, accounting estimales are “moneclary
amounts in financial statements that are subject to measurement uncertainty™.

=  Entities develop accounting estimates i aceounting policies reguire ilems in loancial
statements to be measured in 4 way that involves measurement uncerainty,

#  The Board clanifies that o change in accounting estineate thal results from new information
or new developments is not the correction of an cmer. In addition, the efficcts of o change
i an inpul or 3 maasurement technigque used o develop an sccounting estimate are chanpes
in accounting estimates if they do not result from the correction of prior period errers.

A change in an accounting estimate may affect only the current period’s profit or loss, or the
profit or loss of both the current period and future periods. The effeet of the change relating to
the current period is recognised s income or expense in the current period. The effect, if any, on

futre perieds 15 recogmised 03 Icome or expense in those future periods.

In the opinion of management, t the adoption of these standards and interpretations do not have 2
significant impact on the Company's financial staicments,
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Emerging Asset Management Ltd.

Motes to the financial statements
31 December 2023

4b.  IFRSsin issue but not yet effective

The Company has not vet applied any new and revised IFRSs that have been issued but not vet
effective. These are all applicable for financial periods commencing on or affer 1 January 2024,

Amendments to 145 T - Classification of Liakifites a5 Cueeent or Nos-Current

The amendments affcet only the presentation of Babilitics in the staement of Ooancial position
— nol the amount or timing of recognition of any assel, linbility income or cxpenses, or the
imfermation that entities discloze about those items, They:

*  ¢larify that the classification of liabilitics az current or pon-cusrent should be based on mghts
thit wre i existence ol the <oad of the reporting penod wed align the wording in all alfected
paragraphs to refer o the "right™ to defer settlement by ot least twelve months and make
cxplicit that only rights in place "at the cod of the reporting peniod™ should affect the
classification of o liability;

- -cluri r:,.' llml cllmiﬁcatinﬂ 1% unuﬁ'-cl;bcgl h}' cxpctr.n'l iq,'-rm u'bmd wllclhn:r Elil v:n'lil:g.I will uxnl:i:u:
its rght o defer setllement of a linkbility; and

= make clear that scttlement refers to the wansfer o the counterpany of cash, cquity
insiruments, ocher assels or services.

The amendments are applied retrospectively for annval perieds beginning oo or after | Januory
2024, with carly applicetion permutted. The [ASB has aligmed the cffective dote with the 2022
amendmenis ie [AS 1. If an entity applies the 2020 amendments for an earlier period, it is akso
required to apply the 2022 amendments carly.

.2 Revenuae

Revenue represcnts the amount receivable for services rendercd during the year, as follows:

2023 2022

UsD Usn

Managemeani platform fees 1,338,848 1,105,430

6. Other operating ingome

2023 2022

s WsD

Funds' sal-up faes 200,798 240,557
Funds’ closing fees 47133 20,920
Declor services - 825
247,020 262,102
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Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2023

7. Oiher operating expenses

2023 A2
Usn usnp
Audilor's remuneration 12,000 12,000
Bank charges B,B26 8832
Company fees 143,040 117 458
Fund closing expenses w2 7,489
Fund sat-up expansas 152 466 169,752
Advisors feas to third party 52 088 -
Group recharges 4 127 20,000
Health insurance 2,818 18,979
Lagal fees 1,837 S36
Liabdily insurance - 48,350
Office expenses, including rent 23,814 23,609
Frofessionsl feas T8,TH2 80,029
Net forelgn axchanga (gains)losses {175} 1,087
Tax and other charges 4 800 4 500
Bad debt related to fund closures - 6,000
{Ower accrualOther operaling expenses {2,.441) B4 417
632,183 604,549
B, Staffcosts and employee information
2023 M
usn Ls0
Stalf costs
Wages and salaries and taxes 377,056 375409

The average number of cmployees inclusive of exceutive directors was 4 (2022 — ),
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Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2023

9. Financial asseis

As at 31 December 2023, the Company camies investmenis in six entities whose main principal
activity is to serve as a plaiform that allows emerging fund managers o got started in the indusiry.
The Company alzo carries an investment in its sole subsidiary, whose principal activity is
investment and administrative management of platforms domiciled inthe LLSA,

Investments
usD

Carrying amount
ALON.01.2022 500
Additions 100
Al 31,12, 20222023 €00

The related entities and subsidiary of the Company held directly were as follows:

Flace of i
Incomporation ownership

Emienging Manager Plattorm Limited Bermuda 100
Emerging Manager Platform 2 Limited Bermuda 100
Cayman Emerging Manager Platiorm SPC Cayrman islands 100
Cayman Emerging Manager Platform (2) SPC Cayman lsiands 100
Cayman Emerging Manager Platfomm (3) SPC Cayrmian Islands 100
EAM (USA) Lid Bermuda 100

10, Dividends

During the reporting period, the Company pacd a divedend of USTRS000060 (2022 DSDE00.000)
as approved by the dircctors threughout the year.

1. Trade and other receivables

31 Dec 31 Dec

2023 2022

usp usD

Armouwnts owed by related parties 564,906 380,065
Amounts owed by shaseholder 100,000 100,000
Prepayments 138,665 103,817
Other receivables 15,460 313
BT 121 5AT .43

The terms and conditions of the amounts due to related parties are disclosed in note 17.
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MNotes to the financial statements
31 December 2022

1k Trade and oiher payables

31 Dec 1 Dec

2023 022

usp usn

Trade and ather payables 209,625 126,892
Mo interest i charged on trade and other payahles.

13, Other financial labilitics

31 Dec 31 Dec

2022 021

UsD usD

Amounts due to related parlies Goo eno

Amouwnts doe o relaled compankes 197,409 65,343

198,009 65,543

The terms and conditions of the amounts due to related parties are disclosed i note 17,

14, Share capital

Ordinary Ordinary
shares shares
2023 2022
uso usn

On issue 31 December 2022131 December 2023 140 140

At 31 December 2023 and 31 December 2022, the anthorised share capital comprised 140
ordinary shares at & par value of USD] cach. All shares have been issued and callod up,

15.  Oiher equity

31 Dec 31 Dec

2023 Hz2

UsD usD

Other eguity 461,860 461,860

On 2% August 2017, all of the sharcs of the Compuany were acquired by its new immoedsate parcnt,
GO Agile Intermedinie Holdings Limited, which resulied in the vnwinding of the amounts
receivable from the existing preference sharchobders at the time amounting to L5039, 060,

Other equity amounting to LSAT T W00 (022 - LSE 1T, Y0 represent capital contnibation from
the shareholders, including an additional contribution of 5100000 contributed i 2022 to meet

requirements in Japan for the Company to provide management company services. Such amounts
are unsecurcd. mterest-Iree and repayable exclusively at the option of the Company.
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MNotes to the financial statements
31 December 2023

16,  Cash and cash cquivalenis

Cash and cash equivalents included in the statement of cash flows comprise the following amount
in the statement of financial position:

3 Dec 31 Dec

2023 2022

uso usn

Cash at bank and on hand 20,770 28,523

Cash ar bank earns interest at feating rates hased on bank deposit rates.
17,  Reluted party disclosures

The Company's immediate parent s GO Agile Intermediste Holdings Limited and its ultimuote
parent is Crenstar GP,

Amounts owed to related parties as disclosed m note 13, melude amounts due to the underlymg
platforms under mansgement and wmounts due to related companies for intercompany recharges.

During the course of the year, the Company entered into transactions with related parties as

follows:
1 Jan 23 to 1 Jan 22 o
31 Dec 23 31 Dec 22
usD usD
Ravenue
Related parly transactions with:
Platforms under management 1,338,646 1,105,430
Cither operaling income;
Related parly transactions with:
Platforms under management 247,929 262,102
Oither operating expenses and stolf eosts
Related parly lransactions with:
Related companies 423,184 419,704
Platforms under managemeant 173,805 173,456

18, Fair values of financial assets and Oonancial abilities

At 31 December 2023 and 31 December 2022, the carrying amounts of financial asscts and
financial liabilities classified with current assets and current liabilities respectively approximated
their fair values due to the shart-term matenities of these assets and liabalities.

21
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31 December 2023

19.  Financial risk management

The expesures io risk and the way nisks arise, togeiber with ilke Company”s objcclives, policies
and provesses for maniegging and messuning these risks anre disclosed mmomore detail below,

The obpectives, policies and procezses for managing financial nsks and e methods used o
measure such risks are subject to continual improvement and development.

Where applicable. any significant changes in the Company’s expasure to financial risks or the
manner in which the Company manages and measures these risks are disclosed below.

Where possible, the Company aims to reduce and control nisk concentrations. Concentrations of
financial nsk arise when Ooancial instruments with similar characteristics are influenced in the
same way by changes in cconomic or olber factors. The amount of the msk exposure associzied
with financial instruments shasing similar charactenstics is disclosed in moze detail in the potes
1o the fisancial satcments.

Creelii risk

Financial sssets which potentinlly subject the Company to comeentrations of credit nisk consist
principally af receivables and cash at bank,

Receivables are presented net of an allowance for doubiful debis, As disclosed in the matenial
accounting policy information, in terms of [FRS 9, the Company applics an ECL model. Credit
rigk with respect to receivables 15 limited due to credit control procedures, Due to the naire of
thie business aind resulting trade peceivable balumecs arising, eredit risk with respoect 1o reecivables
15 mmporitored on an ongeing bisis,

The carrying amount of trade receivables recorded in the financial statements, which is net of
mmpaimment losses, represents the Company s trde recervables that are considered to be past due
for which the Company has nol provided as e amounts are still considered reeoverable,

The Company nssesses the eredit quality of its customers by toking into secount their nancial
standing and past experience. During the vear no allowance for doubiful debis has been recognised
against trade receivables (2022 = USDN).

Cash at bank 15 placed with Northern Trust International Banking Corporation. This financial
institution has a credit ranng of A+ (2023 A+) by Standard and Poor's.
Chrrency risk

Fareign currency transactions comprise mainly of transactions in EUR and GBP. The nisk arising
from foreign curmency transactions i manoged by regular monifonng of the relevant exchange
rates and management’s reaction to material movements thereto. Currency risk &5 not considerad
1o be significani at the daie of the finnncial position.

Inierest rate risk
Innerest rate risk i the rsk associted 1o Nuctuations in the rate of interest m relanon to intersst
bearing Anancial assets and habilities beld by e Company. Bank balances represent short term

balances beld camning infterest af the current market rates, where the dircctors belicve that the
Company s exposure to interest rute risk is not significant.
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152/190



EDINETOOOO
o o o o o =220 [0 [0k B
Ooooooooooooooooooad

DocuSign Envelopo 1D DEJBEAGLOBEB=$43F -A00-BESRTFOTR5C

Emerging Asset Management Ltd.
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31 December 2023

19.  Financial risk management (continued)
Liguddity risk

The Company nwonitors and mansges its nsk to @ shonage of funds by moniloring [foreenst sl
actuiel cash Oows. Liguidiny nsk s oot considercad to be significant at the date of Ononsial position.

Clapiitend risk manegemens

The Company's ohjectives when managing capital are 1o safeguard its ability to continue as a
going concern and to maximise the return to stukcholders through the optimisation of the debt and
cquity balance,

The capital structure of the Company consists of cash and cash cquivalents as disclosed in pote
16 and items presented within equity in the statement of financial position.

The Company”s dircctors manage the Company s capital structure and make adjustments 1o it in
the light of changes in economic conditions or relevant legislation. The capital structure is
reviewed on an ongoing basis.

0. Guarantee
In conncction with a credit fcility entered by the Company's imdirect parent within the Apex
Ciroup during the previous periods. all of the Company”’s assets have been pledged in favour of
thie Apex Group's lenders,

21, Ewvents after the reporting dute
As aresult of chanpes to the Investment Business Act 2003, as amended, the Company applied to

become a Class B Registered Person with the Bermuda Monetary Authority. The Company
received confirmation of its appaintment 6 March 2024,

23
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Independent auditor’s report
to the members of
Emerging Asset Management Ltd.

Opinion

We have audited the non-statutory financial statements of Emerging Asset Management Ltd. (“the Company”), set
out on pages 6 to 23, which comprise the statement of financial position as at 31 December 2023 and the statement
of profit or loss and other comprehensive income, statement of changes in equity and statement of cash flows for
the period then ended, and notes to the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 December 2023, and of its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRSs) as issued by the International Accounting
Standards Board.

Basisfor opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities under
those standards are further described 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 International Ethics Standards
Board for Accountants” International Code of Ethics for Professional Accountants including International
Independence Standards (IESBA Code) together with the ethical requirements that are relevant to our audit of the
financial statementsin Malta, and we have fulfilled our other ethical responsibilities in accordance with the IESBA
Code. We bdlieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Information other than the financia statements and the Auditor's Report thereon

The directors are responsible for the other information. The other information comprises the Company’s
information, the directors report and the statement of directors responsibilities, but does not include the financial
statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, 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, 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 the Directors for the Financia Statements

As explained more fully in the statement of directors responsibilities on page 5, the directors are responsible for
the preparation of financial statements that give atrue and fair view in accordance with IFRSs 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 management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financia statements
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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
ISAswill always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered materia 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.

The scope of our audit does not include assurance on the future viability of the Company or on the efficiency or
effectiveness with which the directors have conducted or will conduct the affairs of the Company. The financial
position of the Company may improve, deteriorate, or otherwise be subject to change as a consequence of decisions
taken, or to be taken, by the management thereof, or may be impacted by events occurring after the date of this
opinion, including, but not limited to, events of force majeure.

As such, our audit report on the Company’s historical non-statutory financial statements is not intended to facilitate
or enable, nor isit suitable for, reliance by any person, in the creation of any projections or predictions, with respect
to the future financial health and viability of the Company, and cannot therefore be utilised or relied upon for the
purpose of decisions regarding investment in, or otherwise dealing with (including but not limited to the extension
of credit), the Company. Any decision-making in this respect should be formulated on the basis of a separate
analysis, specifically intended to evaluate the prospects of the Company and to identify any facts or circumstances
that may be materially relevant thereto.

As part of an audit in accordance with 1SAs, we exercise professiona judgment and maintain professional
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

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

Conclude on the appropriateness of the directors” use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern. Accordingly, in terms of generally accepted
auditing standards, the absence of any reference to a material uncertainty about the Company’s ability to
continue as a going concern in our auditor's report should not be viewed as a guarantee as to the Company’s
ability to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and

whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.
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For the avoidance of doubt, any conclusions concerning the adequacy of the capital structure of the Company,

including the formulation of a view as to the manner in which financial risk is distributed between shareholders
and/or creditors cannot be reached on the basis of these financial statements alone and must necessarily be based on
abroader analysis supported by additional information.

We communicate with directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

The audit report was drawn up on 28 June 2024 and signed by:
Mark Giorgio as Director

in the name and on behalf of

Deloitte Audit Limited

Registered auditor

Central Business Didtrict, Birkirkara, Malta

)
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