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2024 10
11 3,833,453.61 958.3634
12 4,043,892.82 1,010.9732
2025 3,994,757.97 998.6894
3,898,996.35 974.7490
3,902,866.84 975.7167
3,735,249.67 933.8124
3,782,319.42 945.5798
3,805,639.18 951.4097
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12 107,886.93 15,623,106 10.0828 1,460
2025 108,309.48 15,684,296 10.1223 1,466
108,660.96 15,735,194 10.1552 1,471
128,529.85 18,612,408 10.1955 1,476
139,030.73 20,133,040 10.2323 1,482
139,619.38 20,218,282 10.2756 1,488
140,161.62 20,296,804 10.3156 1,494

4/65



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

2024 10 18 2025

KENES S AREHETH
GRENLD) (FEEIL)
11.00 400
WM (SERY)
1 Q147 Y TR ()

L e f 1111
10.00 - 200

9.50 F 100

9.00 L - 0

2024/1018 2025/1 2025/4  2025/6/30

2024 10 18 2025 4.86
100x%
2025
1,000 10
B&EH AR B
(%)
10
5______.._._________________
1.10
0
_5 DM S DA GV D e D DM P A G R DRl R
-5.89
-10
20245 20255
100x%
2025 2025
2024
1,000 10
2024 10 18 12 2025

5/65



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

2024 10 18 2025 3.16
KELEYSARBHITS
(%)
10
T
0.83 2.3i
0
5 Bttt el et e el il i Sl el s Sl gl
-10
2024 2025%
2025
2024 10 18 4,000 0 4,000
2025 (4,000) ) (4,000)
2024 10 18 13,587 0 13,587
2025 (13,587) ()] (13,587)

6/65



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

IFRS
328
23 103
2025
30 144 .81
2025 30
2025 30 2024 12 31
162,068 23,469 128,247 18,571
16,690 2,417 16,667 2,414
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2025 30 2024 12 31
3,603 522 900 130
-5,130 -743 -1,436 -208
-69 -10 40 6
-1,596 -231 -496 -72
880 127 -57,680 -8,353
-28,691 -4,155 6,155,735 891,412
-29,407 -4,258 6,097,559 882,988
29,361 4,252 132,684 19,214
-6,346,753 -919,073
29,361 4,252 -6,214,069 -899,859
-46 -7 -116,510 -16,872
16,667 2,414 133,217 19,291
69 10 -40 -6
16,690 2,417 16,667 2,414
1,011,329 146,451
-1,011,329 -146,451
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JPY 1 R P
10 1 1,000
| R 100,000
P 1,000,000
)
| R 10,000
P 500,000
2025 30 R-USD 2024 12 31
R-JPY R-USD
2025 30 2024 12 31
R-JPY R-USD R-JPY R-USD
4,000 10,700 14,700
2,887 2,887 4,000 10,700 14,700
4,000 13,587 17,587 4,000 10,700 14,700
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25,697 107,887 133,584
29,361 29,361 25,684 107,000 132,684
689 2,914 3,603 13 887 900
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IFRS
328
23 103
2025
30 144 .81
2024 12 31
2024 12 31 2023 12 31
9 600 87 600 87
600 87 600 87
11 1,126,578 163,140 817,121 118,327
16 125,774 18,213 90,770 13,144
1,252,352 181,353 907,891 131,472
1,252,952 181,440 908,491 131,559
12 180,258 26,103 209,625 30,356
13 529,123 76,622 198,009 28,674
709,381 102,725 407,634 59,029
543,571 78,715 500, 857 72,529
14 140 20 140 20
15 461,860 66,882 461,860 66,882
81,571 11,812 38,857 5,627
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543,571 78,715 500,857 72,529
2025 27
2024 12 31
2024 2023

5 2,276,672 329,685 1,338,646 193,849
6 256,101 37,086 247,929 35,903
2,532,773 366,771 1,586,575 229,752
8 401,775 58,181 377,506 54,667
7 1,238,284 179,316 632,193 91,548
1,640,059 237,497 1,009,249 146,149
892,714 129,274 577,326 83,603

2024 12 31
2023 140 20 461,860 66,882 (38,469) (5,571) 423,531 61,332
577,326 83,603 577,326 83,603
10 (500,000) (72,405) (500, 000) (72,405)
2024 140 20 461,860 66,882 38,857 5,627 500,857 72,529
892,714 129,274 892,714 129,274
10 (850,000) (123,089) (850,000) (123,089)
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2024 12 31 140 20 461,860 66,882 81,571 11,812 543,571 78,715
2024 12 31
2024 2023
892,714 129,274 577,326 83,603
(309,457) (44,812) (230,078) (33,318)
(28,767) (4,166) 82,933 12,010
330,514 47,862 132,066 19,124
885,004 128,157 562,247 81,419
(850,000) (123,089) (500,000) (72,405)
(850,000) (123,089) (500,000) (72,405)
35,004 5,069 62,247 9,014
90,770 13,144 28,523 4,130
16 125,774 18,213 90,770 13,144
2024 12 31
2008 11 1981

2003 13

25/65



2024 31

2023 12 31

10

IFRS

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

2024

Jewel Box Fund

2024

2024 12 31

IFRS

1AS

26/65



a)

b)
(

(

)

)

ECLs

27/65

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

FVTPL

ECLs



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

28/65

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

ECLs
ECLs

ECLs

-
-
o/

ECLs



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

2035

HM Revenue & Customs

29/65



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

da. IFRS
1ASB
IAS
12
2024
1ASB IAS 2022 2020
2022
4bh. IFRS
IFRS 2024
— 11
1ASB IFRS
IFRS
2026
IFRS —
IFRS 2026
4b. IFRS
IFRS —

IFRS
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2026

IAS 21 —

2025

IFRS

2024 2023
2,276,672 1,338,646

2024 2023
236,101 200,796
20,000 47,133
256,101 247,929

2024 2023
15,361 12,000
8,809 8,826
158,517 143,040
1,643 39,231
142,391 152,466
589,797 52,988
168,362 94,127
26,088 22,818
16,120 1,937

2,783

23,740 23,814
77,810 78,762

(621) (175)
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7,200 4,800
284 (2,441)

1,238,284 632,193

2024 2023

379,461 363,982

22,314 13,074

401,775 377,056
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600

100

100

100

100

100

100

85 2023 50
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15.
2017 29
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878,216 564,996
100,000 100,000
148,362 136,665
15,460
1,126,578 817,121

2024 12 31 2023 12 31
180,258 209,625

2024 12 31 2023 12 31
600 600
528,523 197,409
529,123 198,009

17
2024 2023
140 140
140

2024 12 31 2023 12 31

461,860 461,860
GC Agile Intermediate Holdings Limited
349,960
111,900
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19.

GC Agile Intermediate Holdings Limited

Genstar GP
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2024 12 31

2023 12
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2024 12 31 2023 12 31
125,774 90,770
2024 2023
2024 12 31 2023 12 31
2,276,672 1,338,646
256,101 247,929
615,374 517,311
194,319 173,895
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Emerging Asset Management Ltd.

Statement of financial position
31 December 2024

Notes 31 Dec 31 Dec
2024 2023
uso usbD
ASSETS AND LIABILITIES
Non-current assets
Investments in subsidiaries 9 600 600
800 600
Current assets
Trade and other receivables 11 1,126,578 817,121
Cash and cash equivalents 16 125,774 90,770
1,252,352 907,891
Total assets 1,252,952 908,491
Current liabilities
Trade and other payables 12 180,258 209,625
Other financial liabilities 13 529,123 198,009
Total liabilities 709,381 407,634
Net assets 543,571 500,857
———— —_—
EQUITY
Share capital 14 140 140
Other equity 15 461,860 461,860
Relained earnings{accumulated losses) 81,571 38,857
Total equity 543,571 500,857
—_——— e —

These financial statements were approved by the board of directors, authorised for issuc
on 27 June 2025 and signed on its behalf by:

Ak}

Sir William David Wiggin
Director

The notes lo the financial stataments form an integral part of these financial statements.
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Emerging Asset Management Ltd.

Statement of profit or loss and other comprehensive income
Year ended 31 December 2024

2024 2023
Notes usD usD
Revenue 5 2,276,672 1,338,646
Other operating income 6 256,101 247,929
2,532,773 1,586,575
Operating expenses

Staff costs 8 401,775 377,506
Other operating expenses 7 1,238,284 632,193
Total expenses 1,640,059 1,009,249

Profititotal comprehensive
incomelloss for the year 892,714 577,326

The notes to the financial statements form an integral part of these financial statements.
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Emerging Asset Management Ltd.

Statement of changes in equity
Year ended 31 December 2024

Retained
Earnings/
Share Other  Accumulated
capital equity losses Total
usD usD usD usbD
Balance at 1 January 2023 140 461,860 (38,469) 423,531
Profit/total comprehensive
income for the year - - 577,326 577,326
Payment of dividend (note 10) - - (500,000) (500,000)
Balance at 1 January 2024 140 461,860 38,857 500,857
Profit/total comprehensive
income for the year - - 892,714 892,714
Payment of dividend (note 10) - - (850,000) (850,000)

Balance at 31 December 2024 140 461,860 81,571 543,571

The notes to the financial statements form an integral part of these financial statements.
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Emerging Asset Management Ltd.

Statement of cash flows
Year ended 31 December 2024

2024 2023
usp usD
Cash flows used in operating activities
Total comprehensive income for the year 892,714 577,326
Movement in trade and other receivables (309,457) (230,078)
Movement in trade and other payables (28,767) 82,933
Movement in other financial liabilities 330,514 132,066
Net cash from operaling activities 885,004 562,247
Cash flows used in financing activities
Dividend payments to ordinary sharehalders (850,000) (500,000)
Net cash used in financing activities (850,000) (500,000)
Net movement in cash and cash
equivalents 35,004 62,247
Cash and cash equivalents at the
beginning of the year 90,770 28,523
Cash and cash equivalents at the
end of the year (hote 16) 125,774 90,770

The notes fo the financial statements form an integral part of these financial statements.
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

1.  General information

Emerging Asset Management Ltd. (the ‘Company") was incorporated in Bermuda on 3 November
2008. The Company was incorporated under the Bermudian Companies Act 1981. The Company
is recognised as a Class B Registered Person pursuant to Section 13 of the Investment Business
Act 2003 in Bermuda.

The Company provides fund management services to platforms to allow emerging fund managers
to get started in the industry in a low-cost and low-risk 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

- Cayman Emerging Manager Platform SPC

- Cayman Emerging Manager Platform (2) SPC

- Cayman Emerging Manager Platform (3) SPC

- Lawrence Park Credit Strategies Master Fund LLC (ceased operations 31 January 2024)
- Fulminis Emerging Manager Platform SPC

- BCA Intermediary Fund LLC (commenced operations | July 2024)

The Company’s wholly owned subsidiary, EAM (USA) Ltd., acts as Administrative Manager for
the following platform:

- Emerging Manager Platform LLC

In addition, the Company provides Management Company services to Jewel Box Fund, an
exempled trust governed by the laws of the Cayman Islands. Jewel Box Fund suspended
operations 31 December 2023 and recommenced operations during the fourth quarter of 2024.

2. Basis of preparation

These non-statutory financial statements represent the separate non-statutory financial statements
for the Company. The directors of the Company have elected not to draw up consolidated financial
statements for the year ended 31 December 2024 as required by International Financial Reporting
Standard 10 - Consolidated Financial Statements for its group as the group’s subsidiaries did not
operate during the year under review and accordingly the group’s financial results are not
materially different from those of the Company.

In all respects, these separate non-statutory financial statements have been prepared in accordance
with IFRS Accounting Standards and on a historical cost basis. The material accounting policy
information adopted are set out below.

10
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

Basis of preparation (continued)
Use aof estimates and judgements

The preparation of financial statements in conformity with IFRSs requires management to make
Judgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates.

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

In the opinion of the directors, the accounting estimates and judgements made in the course of
preparing 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 requirements of
IAS 1 (revised).

Material accounting policy information
Investments in subsidiary

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

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

Other financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instrument. Financial assets and financial liabilitics are initially
recognised at their fair value plus directly attributable transaction costs for all financial assets or
financial liabilitics not classified at fair value through profit or loss.

Financial asscts and financial liabilities are offset and the net amount presented in the statement
of financial position when the Company has a legally enforceable right to set off the recognised
amounts and intends either to settle on a net basis or to realise the asset and settle the liability
simultaneously.

Financial assets are derecognised when the contractual rights to the cash flows from the financial
assets expire or when the entity transfers the financial asset and the transfer qualifies for de-
recognition.

Financial liabilities are derecognised when they are extinguished. This occurs when the obligation
specified in the contract is discharged, cancelled or expires.

An equity instrument is any contract that evidences a residual interest in the assets of the Company
after deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net
of direct issuc costs,

11
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

3. Material accounting policy information (continued)
Other financial instruments (continued)

a) Financial assels
The Company classifies its financial assets as subsequently measured at amortised cost or
measured at FVTPL on the basis of both:

. The entity’s business model for managing the financial assets; and
. The contractual cash flow characteristics of the financial asset.

Consequently, all recognised financial assets are subsequently measured in their entirety at either
amortised cost or fair value.
Financial assets at amortised cost

A financial asset is measured at amortised cost if it is held within a business model whose
objective is to hold financial assets in order to collect contractual cash flows and its contractual
terms give 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 amounts receivable for transactions contracted for but not yet
delivered by the end of the period) and cash and cash equivalents.

An assessment of business models for managing financial assets is fundamental to the
classification of a financial asset. The Company determines the business models at a level that
reflects how groups of financial assets are managed together to achieve a particular business
objective.

For financial assets at amortised cost, appropriate allowances for expected eredit losses (‘ECLs")
are recognised in profit or loss in accordance with the Company’s accounting policy on ECLs.

b)  Financial habilities and equity

(i)  Trade and other payables

Trade and other payables are classified with current liabilities and are stated at their nominal
value.

(i)  Shares issued by the Company

Ordinary shares issued by the Company are classified as equity instruments.

12
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

3.  Material accounting policy information (continued)
Impairment

The Company recognises a loss allowance for ECLs on the following — financial assets at
amortised cost.

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

*  12-month ECLs: these are ECLs that result from possible default events within the 12
months after the reporting date; and

* Lifetime ECLs: these are ECLs that result from all possible default events over the
expected life of a financial instrument.

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the
following, which are measured as 12-month ECLs:

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

e Other financial assets for which credit risk (i.e. the risk of defanlt ocewrring over the
expected life of the financial instrument) has not increased significantly since initial
recognition.

A financial instrument is determined to have low credit risk if 1) the financial instrument has a low
risk of default, ii) the borrower has a strong capacity to meet its contractual cash flow obligations
in the near term and iii) adverse changes in economic and business conditions in the longer term
may, but will not necessarily, reduce the ability of the borrower to fulfil its contractual cash flow
obligations. The Company considers a financial asset to have low credit risk when it has an
internal or external credit rating of ‘investment grade’ as per globally understood definitions. To
the extent applicable, the Company has applied the low credit risk assumption for the following
classes of financial assets — cash at bank.

When determining whether the credit risk of a financial asset has increased significantly since
initial recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. 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 qualitative
information and analysis, based on the Company's historical experience and informed credit
assessment, and also considers the counterparties” macroeconomic context.

The Company has elected the rebuttable presumption from IFRS 9 by assuming that the credit
risk on a financial asset has increased significantly if the financial asset is more than 30 days past
due.

Morecover, unless the low credit risk assumption is applied, if the counterparty becomes

downgraded by two notches (or more) based on the credit score assessment, the Company deems
the financial asset’s credit risk to have increased significantly.
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

3.  Material accounting policy information (continued)
Impairment (contimied)

Moreover, the Company considers a financial asset to be in default when:

o  The borrower is unlikely to pay its credit obligations to the Company in full, without
recourse by the Company to actions such as realizing sceurity (if any 1s held); or
*  The financial asset is more than 90 days past due.

The maximum period considered when estimated ECLs is the maximum contractual period over
which the Company is exposed to credit risk.

A financial asset is credit-impaired when one or more events that have a detrimental impact on
the estimated future cash flows of that financial asset have occurred. Evidence that a financial
asset is credit-impaired includes observable data about the following events: significant financial
difficulty; a breach of contract, such as a default or past due event; the lender(s) of the borrower,
for economic or contractual reasons relating to the borrower’s financial difficulty, having granted
1o the borrower a concession(s) that the lender(s) would not otherwise consider; it is becoming
probable that the borrower will enter bankruptey or other financial reorganisation; or the
disappearance of an active market for that financial asset because of financial difficultics.

The Company writes off a financial asset when there is information indicating that the
counterparty is in severe financial difficulty and there is no realistic prospect of recovery, for
example when the counterparty has been placed under liquidation or has entered into bankruptcy
proceedings. For financial assets, the credit loss is the difference between all contractual cash
flows that are due to the Company in accordance with the contract and all the cash flows that the
Company expects to receive, discounted at the original effective interest rate. ECLs represent the
weighted average of credit losses with the respective risks of a default occurring as the weights.

Revenue recognition

The Company's revenue streams comprise primarily of investment management services to
investment funds. The majority of contracts stipulate a fixed fee. Revenue is otherwise based on
a basis points calculation determined by the assets under management.

Revenue is measured at 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 each performance obligation. Revenue is recognised when the Company’s performance
obligations have been satisfied and the following criteria have been met:

= the parties to the contract have approved the contract;

» the Company can identify each party’s rights regarding the services to be transferred;
» the Company can identify the payment terms for the services to be transferred;

* the contract has commercial substance; and

« it is probable that the Company will collect the consideration for the services transferred.

14
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

3. Material accounting policy information (continued)
Revenue recognition (continued)}

The Company provides asset management services through contracts which have an indefinite
duration.

Such services are recognised as a performance obligation satisfied over time as the services are
provided. Although there are certain performance obligations provided ‘when needed’, the
majority of the work is performed on a regular basis, and there is no breakdown of costs between
performance obligations.

Revenue is recognised evenly over the contract period (i.c. on a monthly basis), as the customer
1s deemed to simultaneously receive and consume the services as they are provided.

Revenue is recognised when the Company satisfies the performance obligation, which is on a
monthly basis.

Taxeation

Under current Bermuda laws, the Company is not required to pay any taxes in Bermuda on either
income or capital gains. The Company has received an undertaking from the Minister of Finance
in Bermuda exempting it from any such taxes at least until the period 2035. As a result,
management has made no provision for income taxes arising out of Bermuda laws in these
financial statements.

The Company accrues corporate income taxes payable to HM Revenue & Customs in the United
Kingdom. The corporate income taxes based on the contribution to income generated by
employees of the Company based in the United Kingdom. As a result, management has made a
provision for income taxes payable in the United Kingdom in these financial statements.

Currency translation

The financial statements of the Company are presented in its functional currency, the USD, being
the currency of the primary economic environment in which the Company operates. Transactions
denominated in currencics other than the functional currency are translated at the exchange rates
ruling on the date of transaction. Monetary assets and liabilities denominated in currencies other
than the functional currency are re-translated to the functional currency at the exchange rate ruling
at period-end. Exchange differences arising on the settlement and on the re-translation of
monetary items are dealt with in the statement of profit or loss and other comprehensive income.

Net foreign exchange gains and losses are classified with other operating expenses.
Cash and cash equivalents
Cash and cash equivalents comprise of demand deposits.

Dividends

Dividends to holders of equity instruments are recognised as liabilities in the period in which
they are declared and are debited directly to equity.

15
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

4a. Initial application of IFRS Accounting Standards

The following amendments to the existing standards issued by the International Accounting
Standards Board are effective for the current year:

Amendments to IAS I - Classification of Liabilities as Current or Non-Current

The amendments affect only the presentation of liabilities in the statement of financial position
— not the amount or timing of recognition of any asset, liability income or expenses, or the
information that entities disclose about those items. They:
¢ clarify that the classification of liabilities as current or non-current should be based on rights
that are in existence at the end of the reporting period and align the wording in all affected
paragraphs to refer to the "right” to defer settlement by at least twelve months and make
explicit that only rights in place "at the end of the reporting period" should affect the
classification of a liability;
* clarify that classification is unaffected by expectations about whether an entity will exercise
its right to defer settlement of a liability; and
e make clear that settlement refers to the transfer to the counterparty of cash, equity
instruments, other assets or services.

The amendments are applied retrospectively for annual periods beginning on or after |
January 2024, with carly application permitted. The IASB has aligned the effective date with
the 2022 amendments to IAS 1. If an entity applies the 2020 amendments for an earlier
period, it is also required to apply the 2022 amendments early.

These amendments do not have a significant impact on these financial statements and
therefore no additional disclosures have been made.

4b, IFRSs in issue but not yet effective

The Company has not yet applied any new and revised IFRSs that have been issued but not

yet effective. These are all applicable for financial periods commencing on or after 1 January
2024.

Annual improvements — Volume 11

The IASB has published proposed narrow-scope amendments to IFRS Accounting Standards
and accompanying guidance as part of its periodic maintenance of the Accounting Standards.
Annual improvements are limited to changes that ecither clarify the wording in an IFRS
Accounting Standard, or correct relatively minor unintended consequences, oversights or
conflicts between requirements of the Accounting Standards. These Annual Improvements are
effective for annual periods beginning on or after | January 2026.

Amendments to IFRS 9 - Amendments to the Classification and Measurement of Financial
Instruments

The Amendments to the Classification and Measurement of Financial Instruments
(Amendments to IFRS 9 and IFRS 7) are set to become effective for financial periods
beginning on or after 1 January 2026. These amendments introduce key clarifications and
additional disclosure requirements related to financial instruments.

Derecognition of a financial liability settled through electronic transfer: the amendments
permit an entity to deem a financial liability (or part of it) that will be settled in cash using an
electronic payment system to be discharged before the settlement date if specified criteria are
met, including that the entity neither has the practical ability to access the cash or to
withdraw, stop or cancel the payment instruction, nor has any significant settlement risk.

16
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

4b.

on

IFRSs in issue but not yet effective (continued)

Amendments to IFRS 9 - Amendments to the Classification and Measurement of Financial
Instruments (continued)

The amendments also clarify the assessment of whether the contractual cash flows of a financial
assct represent solely payments of principal and interest, with additional examples now
provided in IFRS 9, and additional guidance on assessing;

- whether contractual terms are consistent with a basic lending arrangement;

- assets with non-recourse features; and

- contractually-linked instruments.

Additionally, the amendments introduce new disclosure requirements. Entities will now be
required to provide additional disclosures for investments in equity instruments designated at
fair value through other comprehensive income. Furthermore, the amendments introduce new
disclosures relating to contractual terms that could change the timing or amount of contractual
cash flows on the occurrence (or non-occurrence) of a contingent event that does not relate
directly to changes in a basic lending risks and costs. These amendments are effective for
annual periods beginning on or after 1 January 2026.

Amendments to IAS 21 - The Effects of Changes in Foreign Exchange Rates: Lack of
Exchangeability

The amendments specify when a currency is exchangeable into another currency and when it is
not and how an entity determines the exchange rate to apply when a currency is not
exchangeable. The amendments also introduce new disclosure requirements when a currency is
not exchangeable. These amendments are effective for annual periods beginning on or after 1
January 2025.

The directors anticipate that the adoption of IFRS Accounting Standards that were in issue at
the date of authorisation of these financial statements, but not yet effective, will have no
material impact on the financial statements of the Company in the period of initial application.

Revenue

Revenue represents the amount receivable for services rendered during the year, as follows:

2024 2023
usD usD
Management platform fees 2,276,672 1,338,646
Other operating income
2024 2023
uspo uUsD
Funds’ set-up fees 236,101 200,796
Funds’ closing fees 20,000 47,133
256,101 247,929
17
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

7.  Other operating expenses

2024 2023

usD usD
Auditor's remuneration 15,361 12,000
Bank charges 8,809 8,826
Company fees 158,517 143,040
Fund closing expenses 1,643 39,231
Fund set-up expenses 142,391 152,466
Advisory fees to third party 589,797 52,988
Group recharges 168,362 94,127
Health insurance 26,088 22,818
Legal fees 16,120 1,937
Travelling & marketing expenses 2,783 -
Office expenses, including rent 23,740 23,814
Professional fees 77,810 78,762
Net foreign exchange (gains)/losses (621) (175)
Tax and other charges 7,200 4,800
Other operating expenses 284 (2,441)

1,238,284 632,193
= —_—
8.  Staff costs and employee information

2024 2023

usD usD
Staff costs:
Wages and salaries and taxes 379,461 363,982
Discretionary bonus 22,314 13,074

401,775 377,056

The average number of employees inclusive of executive directors was 4 (2023 — 4).
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

10.

11.

Financial assets

As at 31 December 2024 and 2023, the Company carries investments in six entities whose main
principal activity is to serve as a platform that allows emerging fund managers to get started in the
industry. The Company also carries an investment in its sole subsidiary, whose principal activity
is investment and administrative management of platforms domiciled in the U.S.A.

Investments
usb
Carrying amount

At 01.01.2023 600
Additions &
At 31.12.2023/2024 600

The related entities and subsidiary of the Company held directly were as follows:
Place of %
incorporation ownership
Emerging Manager Platform Limited Bermuda 100
Emerging Manager Platform 2 Limited Bermuda 100
Cayman Emerging Manager Platform SPC Cayman Islands 100
Cayman Emerging Manager Platform (2) SPC Cayman Islands 100
Cayman Emerging Manager Platform (3) SPC Cayman Islands 100
EAM (USA) Ltd Bermuda 100

Dividends

During the reporting period, the Company paid a dividend of USDS830,000 (2023: USD3500,000)
as approved by the directors throughout the year.

Trade and other receivables

31 Dec 31 Dec

2024 2023

usD usD

Amounts owed by related parties 878,216 564,996
Amounts owed by shareholder 100,000 100,000
Prepayments 148,362 136,665
Other receivables - 15,460
1,126,578 817,121

The terms and conditions of the amounts due to related parties are disclosed in note 17.
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

12. Trade and other payables

31 Dec 31 Dec
2024 2023
usD uso
Trade and other payables 180,258 209,625
No interest is charged on trade and other payables.
13.  Other financial liabilities
31 Dec 31 Dec
2024 2023
usD usD
Amounts due to related parties 600 600
Amounts due to related companies 528,523 197,409
529,123 198,009

The terms and conditions of the amounts due to related parties are disclosed in note 17.

14. Share capital

Ordinary Ordinary

shares shares

2024 2023

ushD usD

On issue 31 December 2023/31 December 2024 140 140

At 31 December 2024 and 31 December 2023, the authorised share capital comprised 140
ordinary shares at a par value of USD1 each. All shares have been issued and called up.

15.  Other equity

31 Dec 31 Dec

2024 2023

usp ushD

Other equity 461,860 461,860

On 29 August 2017, all of the shares of the Company were acquired by its new immediate parent,
GC Agile Intermediate Holdings Limited, which resulted in the unwinding of the amounts
receivable from the existing preference shareholders at the time amounting to U/SD349,960.

Other equity amounting to [/SDJ 1,900 (2023 = USD111,900) represent capital contribution from
the shareholders, including an additional contribution of $100,000 contributed in 2022 to meet
requirements in Japan for the Company to provide management company services. Such amounts
are unsecured, interest-free and repayable exclusively at the option of the Company.
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16. Cash and cash equivalents

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

in the statement of financial position:

Cash at bank and on hand

31 Dec 31 Dec
2024 2023
usD usD

125,774 90,770

Cash at bank earns interest at floating rates based on bank deposit rates.

17.  Related party disclosures

The Company’s immediate parent is GC Agile Intermediate Holdings Limited and its ultimate

parent is Apex Group Ltd.

Amounts owed to related parties as disclosed in note 13, include amounts due to the underlying
platforms under management and amounts due to related companies for intercompany recharges.

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

follows:

Revenue:
Related party transactions with:
Platforms under management

Other operaling income:
Related party transactions with:
Platforms under management

Other operating expenses and staff costs:
Related party transactions with:

Related companies

Platforms under management

18. Fair values of financial assets and financial liabilities

1 Jan 24 to 1Jan 23 to

31 Dec 24 31 Dec23

usD UsD
2,276,672 1,338,646
256,101 247,929
615,374 517,311
194,319 173,895

At 31 December 2024 and 31 December 2023, the carrying amounts of financial assets and
financial liabilities classified with current assets and current liabilities respectively approximated
their fair values due to the short-term maturities of these assets and liabilities.
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

19.  Financial risk management

The exposures to risk and the way risks arise, together with the Company’s objectives, policies
and processes for managing and measuring these risks are disclosed in more detail below.

The objectives, policies and processes for managing financial risks and the methods used to
measure such risks are subject to continual improvement and development.

Where applicable, any significant changes in the Company’s exposure 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 risk concentrations. Concentrations of
financial risk arise when financial instruments with similar characteristics are influenced in the
same way by changes in economic or other factors. The amount of the risk exposure associated
with financial instruments sharing similar characteristics is disclosed in more detail in the notes
to the financial statements.

Credit risk

Financial assets which potentially subject the Company to concentrations of credit risk consist
principally of receivables and cash at bank.

Receivables are presented net of an allowance for doubtful debts. As disclosed in the material
accounting policy information, in terms of IFRS 9, the Company applies an ECL model. Credit
risk with respect to receivables is limited due to credit control procedures. Due to the nature of
the business and resulting trade receivable balances arising, credit risk with respect to receivables
is monitored on an ongoing basis.

The carrying amount of trade receivables recorded in the financial statements, which is net of
impairment losses, represents the Company's trade receivables that are considered to be past due
for which the Company has not provided as the amounts are still considered recoverable.

The Company assesses the credit quality of its customers by taking into account their financial
standing and past cxperience. During the year no allowance for doubtful debts has been recognised
against trade receivables (2023 — USDNil).

Cash at bank is placed with Northern Trust International Banking Corporation. This financial
institution has a credit rating of A+ (2023: A+) by Standard and Poor’s.

Currency risk

Foreign currency transactions comprise mainly of transactions in EUR and GBP. The risk arising
from foreign currency transactions is managed by regular monitoring of the relevant exchange
rates and management’s reaction to material movements thereto. Currency risk is not considered
to be significant at the date of the financial position.

Interest rate risk
Interest rate risk is the risk associated to fluctuations in the rate of interest in relation to interest
bearing financial assets and liabilities held by the Company. Bank balances represent short-term

balances held earning interest at the current market rates, where the directors believe that the
Company's exposure to interest rate risk is not significant.
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

19. Financial risk management (continued)
Liguidity risk

The Company monitors and manages its risk to a shortage of funds by monitoring forecast and
actual cash flows. Liquidity risk is not considered to be significant at the date of financial position.

Capitad risk management

The Company’s objectives when managing capital are to safeguard its ability to continue as a
going concern and to maximise the return to stakeholders through the optimisation of the debt and
equity balance.

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

The Company's directors manage the Company’s capital structure and make adjustments to it, in
the light of changes in economic conditions or relevant legislation. The capital structure is
reviewed on an ongoing basis.

20. Guarantee
In connection with a credit facility entered by the Company's indirect parent within the Apex
Group during the previous periods, all of the Company's assets have been pledged in favour of
the Apex Group's lenders,

21. Events after the reporting date

There were no significant events after the reporting period that require disclosure or adjustment
in these financial statements,
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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 2024 and the statement of profit or loss and other comprehensive income, statement of
changes in equity and statement of cash flows for the year 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 2024, and of its financial performance and its cash
flows for the year then ended in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). 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 (1ESBA Code) together with the ethical requirements that are relevant to our audit of
the financial statements in Malta, and we have fulfilled our other ethical responsibilities in
accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Information other than the financial 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 Financial Statements
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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 a true 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
liguidate the Company or to cease operations, or has 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 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.

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 is it 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 ISAs, we exercise professional 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.
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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.

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 a broader 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 27 June 2025 and signed by:

Mark Giorgio as Director

in the name and on behalf of

Deloitte Audit Limited

Registered auditor

Central Business District, Birkirkara, Malta

)
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