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10 EQ

Daiwa World Fund Series - Daiwa Blackstone Infrastructure Fund

2025
221,023,652.48 95.59
10,197,576.13 4.41
231,221,228.61
( 33,971 ) 100.00
2025 29

146.92
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Blackstone
Infrastructure
1 Strategies

8,606,002.24)25.05(215,620,784.00

25.68/221,023,652.48| 95.59

Fund (CYM)
SPC CL 1
2025
2025
2025 2025
2025 166,340,200.00 24,438,702,184 100.00 14,692
167,697,928.95 24,638,179,721 100.82 14,812
193,786,204.42 28,471,069,153 100.75 14,802
206,383,769.81 30,321,903,460 100.99 14,837
212,426,396.32 31,209,686,147 100.99 14,837
223,524,166.21 32,840,170,500 101.20 14,868
231,221,228.61 33,971,022,907 102.38 15,042
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2025 28 2025
2025

2025 28 2,258,570 0 2,258,570
2025 2,258,570 0 2.258,570
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328

23 103

2025 29 146.92
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€Y)

2025 8 31

2025 8 31
(31,679,006 ()) 215,620, 784 2,3 221,023,652 32,472,795
2 5,461,779 802,445
5,033,890 739,579
9,616 1,413
231,528,937 34,016,231
7 33,155 4,871
23,778 3,493
7 37,635 5,529
7 263,448 38,706
7 75,271 11,059
7 94,088 13,823
7 61,510 9,037
7 3,764 553
28,107 4,129
620,756 91,201
230,908,181 33,925,030

A 4 2,258,570

A 102.24 15,021
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2025 2 28 ( ) 2025 8 31

2025 2 28 2025 8 31
2 2,180,462 320,353
2 113,954 16,742
2,294,416 337,006
7 78,572 11,544
23,778 3,493
7 717,618 105,432
7 205,034 30,124
7 61,510 9,037
7 256,292 37,654
7 102,517 15,062
7 10,252 1,506
354,545 52,090
37,388 5,493
1,847,506 271,436
446,910 65,660
5,402,868 793,789
5,402,868 793,789

5,849,778 859,449
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2025 2 28 ( ) 2025 8 31

2025 2 28 2025 8 31

446,910 65,660
5,402,868 793,789
5,849,778 859,449

226,383,589 33,260,277

(1,325,186) (194,696)

225,058,403 33,065,581

230,908,181 33,925,030

230,908,181 33,925,030
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2025 2 28 ( ) 2025 8 31

2025 2 28 2025 8 31

5,849,778 859,449
(215,620,784) (31,679,006)
(5,402,868) (793,789)
(9,616) (1,413)
33,155 4,871
23,778 3,493
37,635 5,529
263,448 38,706
75,271 11,059
94,088 13,823
61,510 9,037
3,764 553

28,107 4,129
(214,562,734) (31,523,557)
221,349,699 32,520,698
(1,325,186) (194,696)
220,024,513 32,326,001
5,461,779 802,445

5,461,779 802,445
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2025 2 28 ( ) 2025 8 31
1.
( ) 2023 3
2
( )
CIBC ( ) (
) 1Q EQ ( ) ( )
2025 1 10
KY1-1107 25 694
(CYM) SPC ( )
BXINFRA
(CYM) L.P.( )
( ) (
)
(
)
( )
MUFG ( ) (
)
2.
( GAAP
) ( FASB )
( ASC ) 946
GAAP
3
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2,258,570

2,258,570
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5.
2 20
100
8
6.
2025 8 31 2025 8 31
7.
(1) 0.01 ( 15,000
) (ii)5,000 1
2025 8 31 2025 8 31
O 0.06 (
7,000 2 3
4 3,500 ) (i) 35,000 1

2025 8 31
2025 8 31
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0.20
2025 8 31
2025 8 31
0.10 2025 8 31
2025 8 31
0.25 2025 8 31
2025 8 31
0.70 2025 8
31 2025 8 31
250,000,000 0.07
250,000,000 0.06 500,000,000 0.05
6,000 ( 6 ) 9,000 2025 8 31
2025 8 31
8.
2025 8 31

221,023,652

100 1
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NAV NAV( NAV )

GAAP NAV

NAV NAV

2025 8 31

1 102.38 231,221,229
(313,048)

230,908,181
2,258,570
1 102.24

10.
2025 8 31 1

100.00

0.28
2.59

2.87
(0.63)
102.24

2.88

1.43
0.80

11.

2025 10 23
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2025 8 31

8,606,002 215,620,784 221,023,652 95.72

215,620,784 221,023,652 95.72
215,620,784 221,023,652 95.72
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2025
3,655,000 2,672 1.25
2,924,000

2025 29
171.47

10 EQ
1989
148223 2014 22
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90

76

2025

390 6,873
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328

23 103

2025 29
171.47
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2024 12 31
2024 12 31 2023 12 31
2 38,402,547 6,584,885 32,874,657 5,637,017
3 (29,637,425) (5.,081,929) (23,213,594) (3,980, 435)
(127,463) (21,856) 97,282 16,681
8,637,659 1,481,099 9,758,345 1,673,263
5 805,657 138,146 1,086,064 186,227
6 (928,522) (159,214) (6,732) (1,154)
3 8,514,794 1,460,032 10,837,677 1,858,336
« ) 7 (966, 315) (165,694) (1,343,783) (230,418)
7,548,479 1,294,338 9,493,894 1,627,918
13 28 ( )
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2024 12 31
2024 12 31 2023 12 31
14 344,500 59,071 393,772 67,520
344,500 59,071 393,772 67,520
1
8 21,297,584 3,651,897 27,405,653 4,699,247
9 9,052,998 1,552,318 7,436,721 1,275,175
30,350,582 5,204,214 34,842,374 5,974,422
1
16 (6,803,540) (1,166,603) (3,893,083) (667,547)
23,547,042 4,037,611 30,949,291 5,306,875
23,891,542 4,096,683 31,343,063 5,374,395
10 3,655,000 626,723 3,655,000 626,723
10 6,207,624 1,064,421 6,207,624 1,064,421
11 2,072 355 2,072 355
14,026,846 2,405,183 21,478,367 3,682,896
23,891,542 4,096,683 31,343,063 5,374,395
13 28 ( )
2025 28
C ) C )
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2024 12 31
2023 12 31 3,655,000 6,207,624 11,984,473 2,072 21,849,169
( ) - - 9,493,894 - 9,493,894

2023 12 31 3,655,000 6,207,624 21,478,367 2,072 31,343,063
2024 3,655,000 6,207,624 21,478,367 2,072 31,343,063
- - (15,000,000) - (15,000,000)

( ) - - 7,548,479 - 7,548,479

2024 12 31 3,655,000 6,207,624 14,026,846 2,072 23,891,542
2023 12 31 626,723 1,064,421 2,054,978 355 3,746,477
( ) - - 1,627,918 - 1,627,918

2023 12 31 626,723 1,064,421 3,682,896 355 5,374,395
2024 626,723 1,064,421 3,682,896 355 5,374,395
- - (2,572,050) - (2,572,050)

( ) - - 1,294,338 - 1,294,338

2024 12 31 626,723 1,064,421 2,405,183 355 4,096,683

26/68



EDINETOOOO

OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)

OOoooooooooooooood

2023 12 31 2024 12 31
2024 12 31 2023 12 31
( )
7,548,479 1,294,338 9,493,894 1,627,918
122,865 21,068 (1,079,332) (185,073)
49,272 8,449 41,816 7,170
323,041 55,392 (53,687) (9,206)
«C ) (127,463) (21,856) 97,282 16,681
966,315 165,694 1,354,710 232,292
8,882,509 1,523,084 9,854,683 1,689,782
N ( 5,831,506 999,928 (9,423,814)  (1,615,901)
N ( 3,187,020 546,478 (2,469,757) (423,489)
( )
17,901,035 3,069,490 (2,038,888) (349,608)
(1,252,838) (214,824) (981,240) (168,253)
( ) 16,648,197 2,854,666 (3.,020,128) (517,861)
(31,920) (5,473) (6,732) (1,154)
- - 362,500 62,158
(31,920) (5,473) 355,768 61,004
(15,000,000)  (2,572,050) - -
(15,000,000)  (2,572,050) - -
7,436,721 1,275,175 10,101,081 1,732,032
N ( 1,616,277 277,143 (2,664,360) (456,858)
9,052,998 1,552,318 7,436,721 1,275,175
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2014
)y 2024 12 31
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( ECL )

IFRS

ECL

ECL ECL
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2024 2023
12 31 12 31
38,402,547 32,874,657
2024 2023
12 31 12 31
25,804,523 24,187,524
2,578,899 186,682
1,561,320 1,637,283
7,097,547 6,087,078
75,001 107,000
700,814 669,090
469,108 -
12,906 -
39,830 -
62,600 -
38,402,547 32,874,657
2024 2023
12 31 12 31
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1,135,970 1,221,640
28,305 27,900
49,272 41,816
47,000 41,100

1,260,547 1,332,456
2024 2023

12 31 12 31
4 11,126,958 9,286,616
18,461,195 13,885,162
49,272 41,816
29,637,425 23,213,594
2024 2023
12 31 12 31
92 72
2024 2023
12 31 12 31
10,235,597 8,531,087
891,361 755,529
11,126,958 9,286,616




2024

2024

a)
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2024 2023
12 31 12 31
805,657 1,086,001
- 63
805,657 1,086,064
7.5 (2023 7.5 )
805,657 (2023 1,086,001 )
2024 2023
12 31 12 31
896,602 -
31,920 6,732
928,522 6,732
7.5 (2023 7.5 )
896,602 (2023 )
2024 2023
12 31 12 31
1,064,349 1,354,710
(98,034) (10,927)
966,315 1,343,783
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b)
2024 2023
12 31 12 31
8,514,794 10,837,677
12.5 (2023 12.5 ) 1,064,349 1,354,710
(98,034) (10,927)
C ) 966,315 1,343,783
©)
2024
8.
2024 2023
12 31 12 31
1
17 13,049,908 20,757,322
7,467,538 5,926,188
740,924 672,829
276,563 -
39,214 49,314
21,574,147 27,405,653
@
b) IFRS ECL 127,463 (2023 20,000 )
9.
2024 2023
12 31 12 31
9,052,998 7,436,721
9,052,998 7,436,721
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a)
1.25
1.25
b)
15
11.
2001
2003
2,072
12.
6,207,624
13.
2024 (2023

14.

10,000,000 (2023

2,924,000 (2023

EDINETOOOO

OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)

10,000,000 )

2,924,000 )

(2023 )
1998 25 (3)
2019 11 29
6,207,624
472,497 (2023 388,155
)
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2024 2023

12 31 12 31
12,500,000 12,500,000
3,655,000 3,655,000
3,655,000 3,655,000

2024 2023

12 31 12 31
15,000,000 -

2024 2023

12 31 12 31
2,072 2,072

1.25
)
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IT
2022 12 31 62,948 62,948
397,500 397,500
2023 12 31 460,448 460,448
2024 12 31 460,448 460,448
2022 12 31 24,860 24,860
41,816 41,816
2023 12 31 66,676 66,676
49,272 49,272
2024 12 31 115,948 115,948
2024 12 31 344,500 344,500
2023 12 31 393,772 393,772
15.
2022 12 31 91,000
35,000
(126,000)
2023 12 31 _
2024 12 31 B
2020 28 SpA( )
RSCT ( )
(A2 1,000 B2 400,000 ) 0.50 A2 1,000
500 1.00 B2 61,000
61,000
2020 12 PS (
) (
)
(2028 12 31 )
5,000
2021 B2 20,000 2021 12 A2
2021 12 30 5,500 ( 500

5,000 )
2022 2022 12 B2 20,000 10,000
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2023 B2 35,000 2023 B2
126,000
16.
2024 2023
12 31 12 31
1
18 3,841,465 429,565
2,275,542 1,993,410
- 1,010,953
31,529 13,472
931,567 445,683
7,080,103 3,893,083
@
17.
a)
2024 2023
12 31 12 31
9,052,998 7,436,721
13,971,861 20,757,322
7,506,752 5,975,503
30,531,611 34,169,546
30.5 (2023 12 34.2 )
10 EQ
2024 12 31 AlB 0 (2023 12 0.341 ) HSBC
9.052 (2023 12 7.096 ) AlB S&P
BBB(2023 12  BBB) HSBC A+(2023 12 A¥)
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10 EQ
2024 2023
12 31 12 31

7,467,538 5,926,188
39,214 49,314
13,049,908 20,757,322
20,556,660 26,732,824

2024 12 31 2023 12 31
1,186,168 - 2,061,431 -
30 2,051,475 - 1,555,427 -
4,067,539 - 2,316,678 -
328,047 - 60,842 -
28,576 127,463 1,125 20,000
7,661,805 127,463 5,995,503 20,000

( ECL )
ECL
IFRS
127,463 (2023 12
20,000 )
30
2024 12 31 7.5 (023 12 6.0 )
b)
9,052,998 (2023 7,436,721 )
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©)
2024 12 31
2024 12 31
9,052,998 - 9,052,998
13,049,908 - 13,049,908
- (3,841, 465) (3,841, 465)
22,102,906 (3,841, 465) 18,261,441
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2023 12 31

d)

18.

10 EQ Scsp 2024 12 31

10 EQ
2086 R.C.S. B201044

2024 12 31 13,049,908

10 EQ ( )
10 EQ (IRE)

Sarl
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7,436,721 - 7,436,721
20,757,322 - 20,757,322
28,194,043 - 28,194,043
10 EQ 1Q EQ
2023 12 31
Sarl
Sarl 412F L-
Sarl 1Q EQ ScsSp
2024 2023
12 31 12 31
5,853,214 1,916,591
4,407,157 18,223,924
1,539,134 496,228
1,250,403 120,579
13,049,908 20,757,322
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10 EQ
10 EQ
10 EQ

10 EQ

19.

20.

2025

3,841,465

(10M)
(UK)

Sarl

Sarl
1.3

2024

28
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2024 2023

12 31 12 31
3,259,671 94,738
263,829 334,827
272,147 -
45,803 -
15 -
3,841,465 429,565

2024 2023

12 31 12 31

1,135,970 1,221,640
28,305 27,900
1,164,275 1,249,540

(2023
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1Q EQ Fund Management (Ireland) Limited

STATEMENT OF COMPREHENSIVE INCOME
For the year anded 31 Decamber 2024

For the Year Ended For the Year Ended

3 December 2024 31 December 2023
Revenue 38,402 547 328748657
Administrative expenses {29,637 425) (23.213.594)
Expected credit loss impairment charges (127,463) 87,282
Operating Profil 8,637 659 9,758,345
Interest receivable and similar income 805,657 1,086,064
Interest payable and similar charges (928,522) (6,732)
Profit before tax 8.514,794 10,837,677
Income tax (chargeVeradit {966,315) (1.343.783)
Profit after tax € 7,548,479 £ 0,403,804

The Company had no recognised gains or losses in the financial year cther than the profit for the financial year and all

results derive from continuing operations,

The accompanying noles on pages 13 to 28 form an integral part of the financial statements,

42/68
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1Q EQ Fund Management (Ireland) Limited

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024

As at As at

Hotes 31 December 2024 31 December 2023
Non-current Assets
Propery and equipment 14 344 500 303772
Total non-current assels 344500 383772
Current assets
Deblors

Amounts falling due within one year 8 21,297,584 27,405,653

Cash at bank and in hand 9 9,052 998 7436721
Total current assels 30,350 582 34842374
Creditors
Amounts falling due within one year 16 (6,803,540) (3,893.083)
Met current assels 23547042 30,949 291
Net assels L3 23,891,542 € 31,243,063
Capital and reserves
Share capital 10 3,655,000 3,655,000
Capital contribution following merger by absorption 10 6,207,624 6,207,624
Other undenominated capital 1 2072 2072
Retained eamings 14,026,846 21478367
Equity € 23,891,542 € 31,343,063

The accompanying notes on pages 13 to 28 form an inlegral part of the financial statements,

On behalf of the Board

28 April 2025

QanR e ﬂ"[ g4
Phul O'Shea <_Y Paul Giblin ¥
Director Director
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1Q EQ Fund Management (Ireland) Limited

STATEMENT OF CHANGES IN EQUITY
For the vear 31 December 2024

Capital -
Contribution Rataing Undencminased

Share Capital Rezorve Barninge Capital Total
ALY Jarusary 2023 € IESE00 € B20TEM € 1SM4ATI € 2072 € 1,840,069
Totsl comphe ensive income afer tax for the yesr - 3 AR = FANLEM
AL31 December 2023 € 1855000 € B20TEM €  HATRMT € AT € 3,343,063
AL 1 Jengary 2024 € IgEs000 € B20TEM € I1A4ATEMET € 2472 L] 31.H43.063
Divicends declared - . {115.000,000) . (15,000,000}
Totsl comprehenaive inceme afler tax for B yesr - . 7548473 . 7548479
At 31 December 2024 « ETECT N BIOTEM € l40dSM4E o 2072 € ISR
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1Q EQ Fund Management (Ireland) Limited

STATEMENT OF CASH FLOW
For the period from 31 Decamber 2023 to 31 December 2024

For the Year Ended For the Year Ended
¥ December 2024 ¥ December 2023
Cash flows (used in)/from operating activities
Profit for the period € 7548479 € 9,493,854
Adpustments for
Net finance costs 122,865 (1,079,332)
Depreciation of fixed assat 43,272 41,816
Foreign exchange 323,041 (53,687)
Expected credit loss impairment charge / {reversal) (127.463) a7.282
Corporation tax 965,315 1,354,710
Operating cash flow before working capital changes B,882,509 9,854,683
Wovking capital changes
{Increase)Decrease in trade and other recenables 5 831,506 (9.423,8%4)
{Decreasajincrease in trade and other payables 3,187,020 {2.469,T5T)
Net cash flows fromf{used) in operations 17,901,035 (2,0038,888)
Corporation tax paid (1.252 838) (981.240)
Net cash Nows fromi{used) in operating activities 16,648,197 (3,020,128)
Cash flows from investing activites
Interast paid (31.920) (6.732)
Purchase of other investrment - 362,500
Net cash flows from investing activities ———— 1 320) 355,768
Cash flows from financing activites
Dwidends paid {15,000,000) -
Net cash flows from financing activities (15, 00:0,000) »
Cash and cash equivalents at beginning of the pericd 7,436,721 10,101,081
Met increasef{decreasa) in cash and cash equivalents 1.616 27T (2,664, 360)
Cash and cash equivalents at end of the period £ B.HJI'BH € i’_JlEIHI
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10 ECY Fund Management (Ireland) Limited

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

The Company is a limited company which is tax resident, incorporated and operating in Republic of Ireland. The
address of its registered office is 76 Sir John Rogerson's Quay, Dublin 2, Dublin, Ireland

New standards and interpretations adopted during the year

There have been no new standards infroduced in the current period that have had a significant impact on the
Company.

Material accounting policies

The following accounting policies have been applied consistently in dealing with items which are considered material
in relation to the Company's financial statements,

Statement of compliance and basis of preparation

These financial statements have been prapared in accordance with International Financial Reporing Standards
("IFRS™) and Irish statute comprising the Companies Act 2014, Accordingly, the Directors of the Company (the
"Directors”) have prepared these financial statements using accounting policies based on slandards and
interpretations applicable for the financial statements to be prepared for the pariod ended 31 December 2024,

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

Going concern

The Directors have prepared these financial staternents on a going concern basis which assumes that the Company
will cantinue in operational existence for the foreseeable future having adequate funds to meel obligations as thay fall
due. The Direclors are satisfied thal this is appropriate.

Estimates and judgements

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

Functional currency

Funclional and presentalional currency

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

Transactions and balances

Transactions in foreign currencies are translated into euro at the foreign exchange rate ruling at the date of the
transaction. Non-monatary assels measured at historic exchange rates are not subsequently retranslated. Monetary
assets and liabilities denominated in foreign cumencies at the Statement of Financial Pesition date are translated to
euro at the foreign exchange rate ruling at that date, Foreign exchange differences arising on translation are
recagnised in the Income Statement,

Interest income and expense

Interest income on cash held on deposit is recognised in profit or loss using the effective interest method. Expenses
are recognised on an accrual's basis,
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IQ EQ Fund Management (ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continuad)
1. Summary of significant accounting policies (continuad)
Fee and commission income

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

Property and Equipment

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

Expendilure incurred after the property and equipmeant have been pul into operation, such as repairs and
mainienance, ara normally charged to profil or [oss in the period in which the costs are incurred. In situations where it
can be clearly demonstrated thal the expenditure has resulted in an increase in the future economic benefits
expected to ba obtained from the use of an item of property and equipmant beyvond its originatly assessad standard
of performance, the expendilure ks capitalized as additional costs of property and equipment.

Depreciation is charged so as 1o allocate the cost of assets less their residual values over their estimated useful lives
using the straight-line method. The useful lives of property and equipment (in years) are as follows,

Computer equipment - Jyears
Information Technology Software - 10 years

The applicable uselul life and depreciation methads are reviewed percdically to ensure that the period and methad of
depreciation are consistent with the expected pattern of economic benefits from items of property and equipmeant.

When assets are retired or disposed of, the cost and the related accumulated depreciation and any impairment in
value are remaoved from the accounts and any resulting gain or [05s is credited or charged to current operations.

At the end of each reporting period, the Company assesses whather there is indication that assels held may be
impaired, If impairment is identified, the assel's recoverable amount is calculated. If recoverable amount is below the
carrying amount, an impairment loss is recognised as an expense and depreciation adjusted for future periods.

Financial instruments
Mon-derivative financial assets
Classification of financial assets
The Company classifies its financial assets into those o be measured al amortised cost and those to be measured at
fair value (either through other comprehensive income, or through profit or loss), The dassification depends on the
Company's business model for managing financial assels and the contractual terms of the financial assels' cash
flows,
Financial assels af amortised cost
Financial assels are measured at amorised cost where they:

«  have contractual terms thal give rise 1o cash flows on specified dates, that represent solely payments of

principal and interest on the principal amount outstanding,
& are hald within a business model whose objective is achieved by holding to collect confractual cash flows,
Both of these tests have to be mel in order to account for an instrument to be recognised at amortised cost. Financial
assets held at amortised cost include leans, cash and cash equivalents and trade and other receivables including

balances due from brokers and clients. The Company initially recognises loans and frade and other receivables on
the date that they are onginated,
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I1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
1.  Summary of significant accounting policies (continued)
Financial instruments (continued)

The Company derecognises a financial asset held at amortised cost when the confractual righls to the cash flows
from the asset expire, or it ransfers the righis to receive the confractual cash flows in a fransaction in which
substantially all the risks and rewards of ownership of the financial asset are transferred or it neither transfars nor
retains substanfially all the risks and rewards of ownership and does not retain control over the transferred asset, Any
interest in such transferred financial assets that is created or retained by the Company is recognised as a separate
assel or ability.

Leases

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

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

+  the initial amount of the lease lkability adjusted for;

leaze payments made at or before the commencement date

plus any initial direct costs incurmed

plus any estimate of costs to dismantle and remove the underlying asset or to restore the
underlying asset or the site

o less any lease incentives

Q

Q.Q

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

Lease payments are allocated between the liability and finance cost. The finance cost is charged to profit or loss over
the lease perod so as to produce a constant pericdic rate of interest on the remaining balance of the liability for each
period, The right-of-use assel is deprecialed over the shorter of the asset's useful life and the lease termon a
straighi-line basis

;Iash and cash equivalents

Cash and cash equivalents include cash and demand deposits, and highly liquid investments that are convertible into
cash with an insignificant risk of changes in value with original maturities of less than three manths,

Share capital

Ordinary shares are classified as equity,

Dividends on ordinary shares

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

shareholders or, in the case of intenim dividend, when it has been approved by the Board of Directars. Dividends
declared after the Statement of Financial Position date are disclosed in the notes,
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I1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

1. Summary of significant accounting policies {continued)
Impairment
Mon-dervative financial assets
Financial assels measvred af amortised cos!
The Company recognises expected credit [osses (ECLs') for financial assets measured at amortised cost
This approach requires an enfity to recognise a loss allowance for expected credit Iosses on all debt type financial
assets that are not measured at fair value through profit or loss, this includes lease receivables, contract assets and
loan commitment and financial guarantee contracts to which the impairment requirements of IFRS 9 apply.
The ECL approach requires an expected credit loss allowance 1o be established upon initial recognition of an asset
reflecting the level of losses anticipated after having regard o the Company's historical credit loss experience and its
expectation of reasonable and supporiable fulure economic conditions that incorporate mare forward-locking
infarmation.

The Company measures loss allowances at an amount equal to lifatime ECLs. The maximum period considered
when estimating ECLS is the maximum confractual period over which the Company is exposed to credit risk.

All impairment losses are reviewed al least at each reporting date. Losses are recognised in profit or loss and
reflected in the bad debt provision against trade receivables. When an event occurs after the impairment is
recognised which causes the amount of impairment loss to decrease, the decrease in impairment 053 is reversed
through profit or loss, This is further enhanced by specific provisions where this is deemed appropriate by
management.

Employee benefits

Shont-ferm empioyee benefits

Short-lerm employee beneflit obligations are expensed as the related service is provided. A liability is recognised for
the amount expected to be paid if the Company has a present legal or constructive obligation to pay this amount as a
resull of past service provided by the emplayes, and the obligation can be estimated raliably,

Definad contnbution plans

Obligations for contributions to defined confribution plans are expensed as the related service is provided and

recognised as retirement benefit costs in profit or loss. Prepaid contributions are recognised as an asset to the extent
that a cash refund or a reduction in future payments is available, There are no defined benefit pension arrangements.
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IQ EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continuad)

2. Revenue

For the Year Ended For the Year Ended
31 December 2024 31 December 2023
Analysis of furnover is as follows:
Turnover analysed by class of business
Fee and commission income € 38,402.547 € 32 874657

Disaggregation of revanus from confracts with customers

In the following tables, revenue from contracts with customers is disaggregated by pnmary geographical market, main
business units and timing of revenue recognition:

Figures in €

For the Year Ended For the Year Ended

31 December 2024 3 December 2023
Analysis of tumover is as follows:
Turnover analysed by class of business
Fee and commission income € 38,402 547 € 32 874,657

Year Ended 31 Year Ended 31
December 2024 December 2023

Primary Geographical Market
Republic of Ireland 25804523 24187 524
Cayman 2578899 186,682
France 1,561,320 1,637,283
Italy 7,007,547 6,087,078
Portugal 75,001 107,000
Luxembourg 700,814 669,090
Jersey 468,108 -
South Africa 12,906 -
UK 38830 -
United States 62,600 -

€ 38,402,547 € 32,874,657

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

management are managed in Ireland.

Directors” remuneration

- Salary, bonus, and Directors’ fees
- Confribution to pension schemes
Depreciation of fired asset
Auditors’ remuneration

Motes

For the Year Ended For the Year Ended
31 December 2024 3 December 2023
1,135,870 1.221,640

28,305 27,900

49,272 41816

47,000 41,100

€ 1,260,547 € 1,332,456

50/68

Page 17 of 28



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood

IQ EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

3. Profit before taxation

Administration expanses can be broken down as follows:

For the Year Ended For the Year Ended
Notes 31 December 2024 3 December 2023
Parsonnel expeénses 11,126,958 9.286,616
General and administrative expenses 18,461,195 13,885,162
Depreciation of fived asset 49272 41,816
€ 29,637,425 € 23,213,594
4, Personnel expenses
For the Year Ended For the Year Ended
31 December 2024 31 December 2023
Average number of parsons employed by the Company 92 T2
For the Year Ended For the Year Ended
31 December 2024 31 December 2023
Total remuneration amounted to:
Wages, salaries, bonus and other benefils 10,235,597 8,531,087
Social welfare cosls 891,361 755529
€ 11,126,958 € 9,286,616
5. Interest receivable and similar income
For the Year Ended For the Year Ended

Interest income wnder the effectrve interest method on:

31 December 2024

3 December 2023

- Interest recebvable on group intercompany balances 805,657 1,086,001
= Financial assets at amortised cost - 63
€ 805,657 € 1,086,064

Amounts due from intra group companies are unsecured, have no fixed date of repayment and are repayable on
demand. Interest is charged on group balances with a single counterparty in excess of an average balance of €1m in
the year, at a rate of 7.5% (2023: 7.5%). Interest receivable on group balances in 2024 totaled €805.65T (2023

recaived: €1,086.001).

51/68
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12 EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

6. Interest payable and similar charges

For the Year Ended For the Year Ended

M December 2024 31 December 2023
Interest payable on group intercompany balances 896,602 -
Interest expense & bank charges 31,920 6,732

€ 928,522 € 6,732

Amounts due to intra group companies are unsecured. have no fixed date of repayment and are repayable on
demand. Interest is charged on group balances with a single counterparty in excess of an average balance of €1m in
the year, at a rate of 7.5% (2023: 7.5%). Interest payable on group balances in 2024 totaled €856,602 (2023: €Nil).

7. Income taxes

a) Amounts recognised in profit or loss

For the Year Ended For the Year Ended
31 December 2024 31 December 2023
Corporale lax.
Charge for the year 1,064,349 1354710
Adjustment in respect of previous periods (98,034) (10,927
Total tax chargeicredit) for the period £ 966,315 € 1,343,783

b) Reconciliation of effective tax rate

The tax charge differs from the standard rate of tax, based on the standard rate of tax in Ireland. The differences are
explained as follows:

For the Year For the Year
Ended Ended
31 December 2024 31 December 2023
Prafit on ordinary activities before tax 8,514,754 10,837 677
Corporation tax rate of 12.5% (2023: 12.5%) € 1,064,349 € 1,354,710
Effects of:
Adjustrment in respect of previous periods (9B8,034) {10.827)
Total Corporation Tax charge/{credit) for the period € 966,315 € 1,343,783
¢) Factors that may affect future tax charges
There iz no material impact of Finance Act 2024 on the fulure tax charge of the business.
Page 19 of 28

52/68



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood

1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

8. Trade and other recelvables

As at As at
Hote 31 December 2024 31 December 2023
Amounts falling due within one year

Amounts due from Group undertakings 17 13,049,808 20,757,322
Faes Recahlable 7467538 5.926.188
Prepayments 740,924 672829
Cumrent lax recenable 276,563 -
COther receivable 39214 49314

€ 21,574,147 € 27,405,653

(@) Amounts due from group/parent underlakings are unsecured, have no fixed date of repayment and are repayable
on demand.

{b) The amcunts shown above are net of a provision of €127 463 (2023: €20,000) relating to the ECLs for trade
receivables in line with IFRS 9,

9. Cash and cash eguivalents

As at As at
31 December 2024 31 December 2023
Cash on Demand € 9,052,998 € 7436721
€ 9,052,998 € T436,721

Cash and cash equivalents deposited with credit institutions in Ireland are regulated by the Cenfral Bank of Ireland.

10. Called up share capital

a) Share capital and share premium

As at As at
31 Decomber 2024 3 Decembor 2023

Authorised

10,000,000 (2023: 10,000,000) ordinary shares of €1.25each € 12,500,000 € 12,500,000
Isswed and fully paid

2,924 000 (2023: 2,524,000) ordinary shares of €1.25 each 3,655,000 3,655,000
Called up share capital presented as equity € 3,655,000 £ 3,655,000

The holders of ordinary voting shares are entitied 10 receive dividends and are entitied to one vole per share at
meatings of the Company and are entitied to their share of the Company's residual assets.
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

b) Dividends and distributions
As at As at
31 December 2024 31 December 2023

Dividends paid €15m (2023: €NIl) € 15,000,000 € .

Mo further dividends have been proposed or paid by directors in respect of the period.

11. Other undenominated capital

As at As at
31 December 2024 31 December 2023

Other undenominated capital € 2,072 € 2072

Following on from the conversion of the Financial Statements to euro in 2001 the authorised and the allotted share
capital of the Company were redenominaied into euro in 2003, in accordance with section 25{3) of the Ecenomic and
Monetary Union Act, 1998, The redenominated nominal par value of each share was redenominated as €1.25 each
reducing the issued share capital of the Company by €2,072. This has been transferred to a fund io be known as the
Capital Conversion Reserve Fund

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

13. Retirement benefits

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

The total pension charge of the Company scheme for the period amounted to €472,497 (2023: €388,155).

2 Directors paid into the scheme in 2024 (2023 2).
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IQ EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continuad)

14. Property, Plant and Equipment

IT Softwane Total
Cost
Al 31 December 2022 62948 62,948
Additions 397.500 397,500
Disposals - -
At 31 December 2023 € 460448 £ 460,448
Addiions - -
Disposal - -
At 31 December 2024 € 460448 € 460,448
Accumulated Amortisation
Al 31 December 2022 24,860 24 860
Charge for the period 41,816 41816
At 31 December 2023 66,678 66,676
Charge for the period 49,272 49,272
At 31 December 2024 € 115948 € 115,048
MNel Book Value
Al 31 December 2024 € 344500 € 344,500
At 31 December 2023 € 393,772 € 39372
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS [continued)
15. Fimancial assets at amortised cost

Total
Cost
Al 31 December 2022 € 81,000
Purchases 35,000
Sales (126,000)

At 31 December 2023 € -
Purchases -
Sales -

At 31 December 2024 € .

On 28 April 2020, the Company and Pillarstone llaly SpA ("Pillarstona”™) enterad into a non-discretionary advisony
services agreement with respect o a new investment fund, RSCT Fund (the "Fund®). To meel the requirements of
the fund rules, as the Managemeant Company and Alternative Invastmeant Fund Manager, the Company subscribad
to specific classes of units {1,000 A2 units and 400,000 B2 uniis) within the Fund. The 1,000 AZ unils with a nominal
value of €0.50 are fully paid up and recognised at their nominal value of €500 and 61,000 of the B2 units with a
nominal value of €100 are fully paid up o date and recognised at their nominal value of €51,000.

With regard to this investment, the Company entered into an oplion agreement, on 12 May 2020, which granted PS5
Investmant Platform Ineland Limited (a Pilkarstone affiliate) a call option to acquire all, and no fewer than all, of the
Company's units in the Fund subject 1o specific criteria being mel. Per the agreement, the units in the Fund are nol
transferrable by the Company bafare the expiry of the fund term (31 December 2028), other than in the event of and
upon the aption being exercised, in which case the Company are entitled to repayment of thelr investment in the
units plus an additional payment of €5,000 par share class.,

In September 2021, an additional €20,000 was drawn down in the B2 units. In December 2021, Pillarstone exercised
their call option relating to the entirety of the A2 share class. On 30 December 2021, the Company recelved €5,500
for this (€500 relating to the initial investmeant and €5,000 relating 1o an addiional payment).

In March 2022 and December 2022, an additional €20,000 and €10,000 respectively was drawn down in tha B2 units.
In March 2023, an additional €35,000 was drawn down in the B2 units. At the end of March 2023, Pillarstone

reimbursed €126,000 from their iInvestment Advisory fee in the form of a back stop to enable them to take ownership
of these B2 unils. Consequently, the Company no longer has any economic interast in thase unils.

16. Trade and other payables

As at As at
Note 31 December 2024 31 December 2023
Arnounts falling due within one year

Amounts due to Group undertakings 18 3841485 429,565
Accrued expenses 2275542 1,993,410
Current tax payable - 1,010,953
Value Added Tax 31,529 13472
Other creditors 931,567 445683

€ 7.080,103 € 3,893,083

a) Amounts due lo group/parent underakings are unsecured, have no fixed date of repayment and are repayable
on demand.
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12 EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

17. Risk Management

Tha Company assumes a variety of rigks in its ordinary business activiies. The rizks which have bean identified by
the Sanior Managemeant Team within the Company can be broadly classified under the following material risk

categories:
+  Credit risk
s NMarket risk
¢ Liguidity risk

=  Operational risk

This nate explains the Company’s exposure to these financial risks, how they could affect the Company’s future
fmancial perormance, and how the Company measurés and manages thase risks.

a)  Credit risk
As at As at
31 December 2024 31 December 2023
Cash and cash equivalent 9,052 998 7436721
Amounts due from Group undertakings 13,971,861 20,757 322
Other debtors 7,506,752 5975503

€ 30531611 € 34,169,546

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

The Company is exposed o credit risk in respect of its cash balances and trade receivables amounting 1o €30.5m
{Dec 2023 €34.2m). The Company manages its credit risk in respect of bank deposits by placing funds with financial
institutions regulated by the Central Bank of Ireland. The exposure to credit risk in relation to the cash balances is
miznitored on a daily basis and in relation to the rade receivables on a monthly basis by the Company and by 1Q-ECQ
Group Finance.

As at the 31 December 2024, the credit exposure to AIB was €0m (Dec 2023: €0.341m) and HSBC was €9.052m
(Dec 2023: €7.096m), The S&P credit rating for AIB Group plc is BBB (Dec 2023; BEB) and HSBC is A+ (Dec 2023
At}

Credit risk exposure arising from client fees is limited to a large extent 85 the Company has a right under most client
contracts to debit fees directly from client accounts as and when they fall due. In addition, aged deblors listings are
reviewed on a regular basis by the Company and the 1Q-EQ Group Finance team, with procedures in place to ensure
they are followed up in & timely manner.

The carmrying value of cerlain financial assets representing the maximum exposure to credit risk at the reporting date
i st out below:
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS [continued)
17. Risk Management {continued)
a) Credit risk {continued)

An analysis of trade and other receivables al the reporting date by relevant category of counterparty is set out below;

As at As at
31 December 2024 31 December 2023

Institutional brokers and clients 7467538 5026,188
Other debtors 38214 48,314
D from parent undertaking 13,045,908 20,757 322

€ 20,556 660 € 26,732,824

An aged analysis of rade and other receivables al the reporting date is sel oul below;

As 3 December 2024 As 3l December 2023
Net recahable Impairment provision  Mel recehable Imgairment provision
Mot past due or impairad 1,186,168 - 2061431 -
Past gue 0 - 30 days 2051475 - 1555427 -
Pastdue 1 -6 months 4,067 539 = 2316678 =
Past due & months - 1 year 328,047 - 60,842 -
More than 1 year 28,576 127 463 1,125 20,000
T.661,805 127,483 5,995,503 20,000

The Caompany recognises expacted loss allowances for axpacted credit lossas ("TECLE") for financial assels at
amortised cost. Loss allowances for irade receivables and confract assels are always measured al an amount equal
to the lifetime ECLs.

Expected credit loss assessment for individual customers

Irs lime with the adoption of IFRS 9 all financial assets measured at amortised cost were raviewed including amounts
due from clients, cash and cash equivalents and broker margins.

Trade receivables that are neither past due nor impaired refate mainly 1o management fees that are recaived one
manth in arrears,

Cutstanding receivables are considared saparately. Exposuras are calculated with refarence to the amount of the
undearlying custormer account. Expectad loss amounis are based on ageing and histonc expanence and expacted
future outcomes in collecting outstanding receivables, which differs by business unil. The total amount of individually
Impaired assets under the "expecled loss® approach at the peried-end was €127 463 (Dec 2023: €20,000).

Trade receivables are managed and controlled using well defined policies and procedures, which are managed and
raviewed, within the Company and Group Finance depariment. Deblors are managed appropriately and write downs

to the management accounts are recognised when and if required. Trade receivables aged over 30 days are closely
manitored. Outstanding debtars amount to €F.5m as at 31 December 2024 (Dec 2023: €6.0m).
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
17. Risk Management {continued)
b) Liguidity risk
Liquidity risk is the risk that the Company may be unable to meet the payment obligations asscciated with its financial
liabilities that are settled by defivering cash and ofher financial assels.

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

The Company has access io cash deposits of €9,052,998 (2023: €7 436,721).
c)  Market risk

Market risk embodies the potential for both losses and gains and includes curmency risk, price risk and interest rate
rigk. The objective of marke! Fisk managemant s 1o manage and control marked risk exposures within acceptable
parameters.

Forelgn cumrency nsk
Forakgn currency ek is the rgk thal movemants in foreign currency exchange rates will hkave a nagative impact on
the Company's lumover and profit or loss.

There are procedures in place o ensure foreign currency exposures ane managed and monitorad.

The Company mitigates its limited foreign currency exchange rale risk by ensuring, insofar as possible, that both
financial assets and liabilities are denominated in matching currencies.

Price nisk

Price risk is the risk thal the value of a financial instrument will flucluate as a resull of changes in markel prices,
whether caused by factors specific to an individual investment, its Issuer or other factors affecting all instruments
traded in the markeat.

At 31 December 2024 the Company did not hold any investments exposed to price risk.

Interest rate nsk
The Company is subject 1o axposure to inlerest rate ek on Cash and cash equivalents and amounts due from parent
companies due to fluctuations in the prevailing levels of market interest rates.

The interest rate risk profile of the Company's interest bearing assets and liabilities as al the statement of financial
position date was as follows:

Fixed Rate Interest Fixed Rate Interest

Asgets Liabilitias Tel
Imterest rate risk profile at 31 December 2024
Cash and cash egquivalents 9.052 998 - 9,052,998
Amounts due from Group undenakings 13,045,908 - 13,049,908
Amounts due 10 Group undenakings - {3.841,465) {3.841,465)

€ 22102006 € (3,841,465 18,261,441

Fixed Rabe Intarest Fixed Rate Interest

Assets Liabilitias Toml
Interast rate risk profide at 31 December 2023
Cash and cash equivalents TA36T21 - T4367T21
Amounts due from Group undertakings 20757322 - 20,757,322
€ 28,154,043 £ - i 28,194,043

Other financial azsets of the Company not included in the above table are nol interest bearing and therefore notl
subject to intarast rate risk.
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

17. Risk Management [continued)
d) OQperaticnal risk

Operational risk is deemed to be the risk of direct or indirect boss arising from a wide variety of causes associated
with the Company's processes, personnel, technology and infrastructure, and from external factors other than credit
and markel risks such as those arising from legal and regulatory requirements and generally accepted standards of
corporate behaviowr. Operational risks arise from all the Company’s operations.

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

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

« Requirement for appropriate segregation of duties, including the independen! autharisation of fransactions
=  Requirement for the reconciliation and monitoring of transactions

«  Compliance with regulatory and other legal requirements

 Documeniation of controls and procedures

= Reqguirement for the reporting of operational losses and proposed remedial action
= Development of conlingency plans

=  Training and professional develepment

« Ethical and business standards

« Risk mitigation, including Insurance where this is effective

« Business confinuity and disaster planning

=  [nformation security including cyber related risk

+«  Conduct and suitability risk

Compliance with these standards is supporied by a programme of ongoing review by senior managemenl, supparted
by the Company's Risk and Compliance teams, [(3-EQ Group Internal Audit and independent control functions within
the 10-EQ Group.

18. Ownership and related party transactions

The Company is a subsidiary of Green Bay Acquisitions Limited, a company incorporated in Ireland.

12 EQ Fund SCSp was considerad collectively by the Board to be the ultimate controlling party at 31 December 2024
and 31 December 2023,

Within the IQ-EQ Group consolidated financial statemeants are prepared for Saphilux Sarl the results of which include
the Company. This is the largest and smallest group the Company'’s results are consclidated in. Saphilux Sard has its
registered office at 412F, route d'Esch, L-2086 Luxembourg R.C.5. Luxembourg B201044, Saphilux Sarl is controlled
by 13 EQ Fund SCSp.

Al 31 December 2024, the Company was due an amount of €13,0459 908 comprised of.

As at As at
31 December 2024 31 December 2023
Green Bay Acquisitions Limited 5853214 1,916,591
iQ EQ Corporate Services (Holdings) Limited 4407157 18,223,924
12 EQ Corporate Services (IRE) Limited 1,539,134 496,228
SAPHILUX Sarl 1,250,403 120,579
€ 13,049,908 € 20,757,322

Page 27 of 28

60/68



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood

1Q EQ Fund Management (Ireland) Limited
NOTES TO THE FINANCIAL STATEMENTS (eontinued)
18. Ownership and related party transaction (continuad)

At 31 December 2024, the Company owed an amount of €3,841 485 comprised of:

As al As at

31 December 2024 31 December 2023
1Q EQ Group Management (10M Ltd) 3250671 94,738
10 EQ Administration Sendces (UK) 263,829 334827
10 EQ Fund Sendces (lreland) Limited 272147 -
SAPHILUY Sarl 45803 -
10 EQ MaxComply Limited 15 =

€ 3,841,465 € 429,565

During the period an amount of €1.3m was settled by Saphilux Sarl on behalf of the Company in relation to post
acquisition costs which have been met by the group o nermalise the underlying company position.

The Company defines its key management personnel as the members of the Board and executive management.
All key management personnel are members of the Board and compensation for the period comprised the Tollowing:

For the Year Ended For the Year Ended
Notes 31 December 2024 3 December 2023
Directors’ remuneration

- Salary, bonus, and Directors’ fees 1,135970 1,221,640
- Contribution to pension schemes 28,305 27,900
€ 1,164,275 € 1,249,540

Dwring the period, the Company granted Nil share options (2024: Nil) to key management personnel as part of the
2024 annual performance related awards.

19. Subsequent events

There are no subsequent events after the reporling date identified that provided evidence of conditions that existed at
the reporting date (adjusting events aftar tha reporting date) and that were indicative of conditions that arose after the
reporting date (non-adjusting events after the reperting date).

20. Approval of financial statements

The Directors approved the Financial Statements on 28 April 2025,
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INDEPENDENT AUDITOR’'S REPORT
TO THE MEMBERS OF IQ EQ FUND
MANAGEMENT (IRELAND) LIMITED

Report on the audit of the financial statements

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

give a true and fair view of the assets, liabilities and financial position of the company as at 31
December 2024 and of the profit for the financial year then ended; and

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

The financialstatements we have audited comprise:

the Statement of Comprehensive Income;

the Statement of Financial Position;

the Statementof Changes in Equity;

the Statementof Cash Flow; and

the relatednotes 1 to 20, including material accounting policyinformation as set out in note 1.

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

Basis for opinion

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

We are independent of the company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in Ireland, including the Ethical Standardissued by the Irish Auditingand Accounting
Supervisory Authority, and we have fulfiled our other ethical responsibilities in accordance with these
requirements. We believe that the auditevidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

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

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

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

Other information

The otherinformation comprises the information includedin the Directors’ Report and Audited Financial
Statements, other than the financial statements and our auditor's report thereon. The directors are responsible
for the other information contained within the Directors’ Report and Audited Financial Statements. Our opinion
on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon.
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF IQ EQ FUND
MANAGEMENT (IRELAND) LIMITED

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

We have nothing to report in this regard.

Responsibilities of directors

As explainedmore fully in the Directors' Responsibilities Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view and otherwise
comply with the Companies Act 2014, and for such internal control as the directors determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, the directors are responsible for assessing the company’s abilityto
continue as a goingconcern, disclosing, as applicable, matters related to going concernand using the going
concernbasis of accounting unless the directors either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

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

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

Report on other legal and regulatory requirements

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

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

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

The financialstatements are in agreement with the accounting records.

In our opinion the information givenin the directors’ report is consistent with the financial statements.

In our opinion, those parts of the directors’ report specified for our review, which does not include
sustainability reporting when required by Part 28 of the Companies Act 2014, have been prepared in
accordance with the Companies Act 2014.

Matters on which we are requiredto report by exception

Based on the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified material misstatements in the directors' report.
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We have nothing to report in respect of the provisions in the Companies Act 2014 whichrequire us to report to
you if, in our opinion, the disclosures of directors’ remuneration and transactions specified by law are not
made.
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IQ EQ Fund Management (Ireland) Limited

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
IQ EQ FUND MANAGEMENT (IRELAND) LIMITED

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Section 391 of the
Companies Act 2014. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an auditor's report and for no other purpose.To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Jim Meegan

For and on behalf of Deloitte
Ireland LLP Chartered
Accountants and Statutory Audit
Firm

Deloitte & Touche House,29 arlsfort Terrace,Dublin 2

28 April 2025
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