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2025
10,564,079 97.52
268,862 2.48
10,832,941
1,613 100.00
2025 30 148.88

97.89

2025

2025
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2025

2034

Deutsche Bank
Croci Sectors

10,157,299 12 10,564,079 111 USD Total 97.52
Return Index
2025

2024 10 9,392,637 1,398,376 10.051 1,496
11 8,621,662 1,283,593 10.075 1,500

12 7,935,385 1,181,420 9.420 1,402

2025 7,816,039 1,163,652 9.617 1,432
7,908,685 1,177,445 9.815 1,461

7,881,983 1,173,470 9.864 1,469

7,425,471 1,105,504 9.645 1,436

7,282,960 1,084,287 9.445 1,406

7,376,664 1,098,238 9.510 1,416

7,293,648 1,085,878 9.585 1,427

7,292,291 1,085,676 9.731 1,449

7,208,522 1,073,205 9.622 1,433
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2024 10 675,677,925 978
11 693,228,055 977
12 639,312,973 908
2025 621,393,971 923
619,429,261 939
561,644,976 940
528,829,476 915
506,792,384 892
493,483,991 895
502,026,046 898
501,434,171 908
421,312,537 895
2024 10 996,381 97,536 9.982 977
11 1,175,462 115,066 10.000 979
12 1,097,755 107,459 9.339 914
2025 1,120,050 109,642 9.529 933
1,158,370 113,393 9.721 952
1,187,022 116,198 9.764 956
1,154,481 113,012 9.505 930
1,129,283 110,546 9.297 910
1,108,521 108,513 9.356 916
1,213,272 118,767 9.413 921
1,279,798 125,279 9.550 935
1,164,302 113,974 9.436 924
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2025 2025
123,658 296,194 749,136
123,658 296,194 749,136
51,056 271,808 470,847
51,056 271,808 470,847
43,043 19,474 123,389
43,043 19,474 123,389
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328

23 103

2025 30
148.88
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2025 31
2025 31
9 10 11,340,922 1,688,436
11 11,568,836 1,722,368
20 3
80,033 11,915
227,515 33,872
23,217,326 3,456,595
9 10 634 94
11,597,894 1,726,694
6 4,564 679
24,423 3,636
8,343 1,242
41,156 6,127
11,677,014 1,738,474
11,540,312 1,718,122
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2025 31

2025 31
9,046 1,347

9,046 1,347

6 50,753 7,556
6 77,883 11,595
6 2,295 342
6 19,753 2,941
6 13,713 2,042
6 16,479 2,453
5 6 28,595 4,257
6 169,130 25,180
378,601 56,366

378,601 56,366

(369, 555) (55,019)

(32,439) (4,830)

23,839 3,549

75,450 11,233

223,041 33,206

289,891 43,159

(79,664) (11,860)

2025 31
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2025 31

2025 31
(369,555) (55,019)
(8,600) (1,280)
298,491 44,439
(79,664) (11,860)
3
614,265 91,452
134,827 20,073
140,195 20,872
(1,163,419) (173,210)
(805,241) (119,884)
(52,838) (7,867)
(1,132,211) (168,564)
(1,211,875) (180,424)
12,752,187 1,898,546
11,540,312 1,718,122
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1990
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31
( ) 1990
AIF ( AIF )
535962
(
AIFM ( ATFM )
( )
( AIFM ) AIFM  AIFM
537495
( YAIFM

50
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1948 25
251 S&P500

2025
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)
)
DBGLS3UT
30
( ) S&P500 S&P500
271
S&P500
EU 2019/2088 SFDR

SFDR

2025

31

2025

31

807,017
63,594
(121,246)

749,365

659,771
21,513
(129,135)

552,149

119,158
23,012
(9,150)
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133,020

2025 31

80,227 396,703

1997 739

1997 739

ASC740
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(
) 30
( IRS ) 871
2025 31
23,313
2025 31
1.52788
0.74017
0.85433
146.82500
(
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2025 31

31

11,311,186 11,311,186
29,736 29,736

(634) (634)

11,340,288 11,340,288

2025

2025

31

2025 31

31

11,311,186 11,311,186
29,736 29,736
11,311,186 29,736 11,340,922

(634) (634)
(634) (634)
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2025
(31,537) (31,537)
23,839 23,839
23,839 (31,537) (7.,698)
75,602 75,602
223,041 223,041
223,041 75,602 298,643
2025 31
3,746,481
770,445
2025 31
11,570,982
( 1SDA )
1SDA
I1SDA
2025 31 1SDA
281,314 (634) (280, 680)
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634 (634)
10.
2025 31
2025 31
619
3,828
1,440
60
11,562,889
11,568,836
2025 31
11.
2025 31
12.

13.
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2025 31
7,293,201 749,365 9.73
3,415,608 552,149 6.19
831,503 133,020 6.25
2025 28
1 7,921,213 807,017 9.82
1 4,110,618 659,771 6.23

1 720,356 119,158 6.05
1 2024 11
14.

2025 31
15.

AIF AIF
AIF
AIF
ATFM
16.
2025 31
17.
18.
2025 31

19.

2025 10 15
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2025 31

98.3

0.60 2034 11,059,608 2.18 251,578 11,311,186
DBGLS3UT 12

251,578 11,311,186
82,568 12,153,080 2025 30 0.00 (452)
25,714 39,547 2025 30 0.00 (182)
1,314,743 853,402 2025 30 0.07 7,506
515,768,691 3,501,097 2025 30 0.18 22,230
29,102
11,340,288

98.3
11,059,608 ) 11,340,288
1.7 200,024
100.0 11,540,312

48.8
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2025
3,655,000 3,769 1.25 218
2,924,000
2025 30 174.47
10 EQ
1989
148223 2014 22 AIFM AlIF
AIFM AIFM
AIFM
AIFM
AIFMD
AIFMD
AIFMD
AIFM
AIFMD
AIFMD

AIFMD AIFM
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90

76
2025 ICAV
AIF UCITS
390
8,043
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328

23 103

2025
30 174.47
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2024

12 31

13

28
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2024 12 31 2023 12 31
38,402,547 6,700,092 32,874,657 5,735,641
(29,637,425) (5,170,842) (23,213,594) (4,050,076)
(127,463) (22,238) 97,282 16,973
8,637,659 1,507,012 9,758,345 1,702,538
805,657 140,563 1,086,064 189,486
(928,522) (161,999) (6,732) (1,175)
8,514,794 1,485,576 10,837,677 1,890,850
(966, 315) (168,593) (1,343,783) (234,450)
7,548,479 1,316,983 9,493,894 1,656,400

)
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2024 12 31
2024 12 31 2023 12 31
14 344,500 60,105 393,772 68,701
344,500 60,105 393,772 68,701
1
8 21,297,584 3,715,789 27,405,653 4,781,464
9 9,052,998 1,579,477 7,436,721 1,297,485
30,350,582 5,295,266 34,842,374 6,078,949
! 16 (6,803,540) (1,187,014) (3.893,083) (679,226)
23,547,042 4,108,252 30,949,291 5,399,723
23,891,542 4,168,357 31,343,063 5,468,424
10 3,655,000 637,688 3,655,000 637,688
10 6,207,624 1,083,044 6,207,624 1,083,044
11 2,072 362 2,072 362
14,026,846 2,447,264 21,478,367 3,747,331
23,891,542 4,168,357 31,343,063 5,468,424
13 28 ( )
2025 28
C ) C )
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2024

2023

2023
2024

2024

2023

2023
2024

2024

12

12

12

12

12

12

12

31

31

31

31

31

31

31
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3,655,000 6,207,624 11,984,473 2,072 21,849,169
- - 9,493,894 - 9,493,894
3,655,000 6,207,624 21,478,367 2,072 31,343,063
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
3,655,000 6,207,624 14,026,846 2,072 23,891,542
637,688 1,083,044 2,090,931 362 3,812,025
1,656,400 1,656,400

637,688 1,083,044 3,747,331 362 5,468,424
637,688 1,083,044 3,747,331 362 5,468,424
(2,617,050) (2,617,050)

1,316,983 1,316,983

637,688 1,083,044 2,447,264 362 4,168,357
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2023 12 31 2024 12 31

2024 12 31 2023 12 31

(

7,548,479 1,316,983 9,493,894 1,656,400
122,865 21,436 (1,079,332) (188,311)
49,272 8,596 41,816 7,296
323,041 56,361 (53,687) (9,367)
(127,463) (22,238) 97,282 16,973
966,315 168,593 1,354,710 236,356
8,882,509 1,549,731 9,854,683 1,719,347
5,831,506 1,017,423 (9,423,814) (1,644,173)
3,187,020 556,039 (2,469,757) (430, 899)
17,901,035 3,123,194 (2,038,888) (355,725)
(1,252,838) (218,583) (981, 240) (171,197)
16,648,197 2,904,611 (3,020,128) (526,922)
(31,920) (5.569) (6,732) (1,175)
- - 362,500 63,245
(31,920) (5.569) 355,768 62,071
(15,000, 000) (2,617,050) - -
(15,000,000) (2,617,050) - -
7,436,721 1,297,485 10,101,081 1,762,336
1,616,277 281,992 (2,664,360) (464,851)
9,052,998 1,579,477 7,436,721 1,297,485

27167
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2014
2024 12 31

7
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10
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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
1,135,970 1,221,640
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32/67

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




a)

805,657

896,602
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2024
12 31
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2023
12 31

805,657

1,086,001
63

805,657

1,086,064

7.5 (2023 7.5 )
(2023 1,086,001 )

2024
12 31

2024

2023
12 31

896,602
31,920

6,732

928,522

6,732

7.5 (2023 7.5 )
(2023 )

2024
12 31

2024

2023
12 31

1,064,349
(98,034)

1,354,710
(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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10.
a)
2024 2023
12 31 12 31
1.25 10,000,000 (2023 10,000,000 ) 12,500,000 12,500,000
1.25 2,924,000 (2023 2,924,000 ) 3,655,000 3,655,000
3,655,000 3,655,000
b)
2024 2023
12 31 12 31
15 (2023 ) 15,000,000 -
11.
2024 2023
12 31 12 31
2,072 2,072
2001 1998 25 (3) 2003
1.25 2,072
12.
2019 11 29
6,207,624 6,207,624
13.
472,497 (2023 388,155 )

2024 (2023 )
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14.
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 _
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 (
) (
)

(028 12 31 )
5,000
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2021 B2 20,000
2021 12 30
5,000 )
2022 2022 12 B2
2023 B2 35,000
16.
1
(a
17.
a)
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2021 12
5,500 (
20,000 10,000

2023
126,000

2024
12 31

OOoooooooooooooood
A2
500

B2

2023
12 31

18 3,841,465
2,275,542

31,529

931,567

429,565
1,993,410
1,010,953

13,472

445,683

7,080,103

3,893,083

2024
12 31

2023
12 31

9,052,998
13,971,861
7,506,752

7,436,721
20,757,322
5,975,503

30,531,611

34,169,546
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30.5 (2023 12 34.2 )
10 EQ
2024 12 31 AlB 0 (2023 12 0.341 ) HSBC
9.052 (2023 12 7.096 ) AIB s&p BBB
(2023 12 BBB) HSBC A+(2023 12 A+)
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
)
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30
2024 12 31 7.5 (2023 12 6.0 )
b)
9,052,998 (2023 7,436,721 )
©)
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

10 EQ
R.C.S.

2024 12 31

2024 12 31

B201044

13,049,908
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7,436,721 - 7,436,721
20,757,322 - 20,757,322
28,194,043 - 28,194,043
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12 EQ Fund Management (Ireland) Limited

STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2024

For the Year Ended For the Year Ended

Noles 31 December 2024 31 December 2023

Revanug 2 38,402,547 32,874 857

Administrative expenses 3 (20,637 425) (23.213,504)
Expected credit loss impairment charges {127.463) 97 282
Operating Profit 8,637,659 9,758,345
Inferasi receivable and similar ncome 5 B05.857 1,086,084

Interest payable and similar charges -] (828.522) (6.732)
Profit bafore tax 3 B514,704 10,837 677
Inecome tax (charge Voredit 7 (966,215) {1,343,783)
Profit after tax € 7.548.479 € 9,493,894

The Company had ne recagnised gains or lesses in the financial year other than the profi for the financial year and all

resulis derive from continuing operations.

The accompanying notes on pages 13 1o 28 form an integral part of the financial statemants.

42167
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12 EQ Fund Management (Ireland) Limited

STATEMENT OF FINANCIAL POSITION
As gt 31 December 2004

As at Asat
Hotes 31 December 2024 3 December 2023

Hon-current Assets
Property and egquipment 14 344 500 393772
Total mon-currend assels 344 500 393,772
Current assels
Dablors

Amounts falling due within one year 8 21,297 584 27 405,653
Cash at bank and in hand g 9.052998 7436729
Tolal current a55es 30.350.582 34,842 374
Creditors
Arnounts falling due within one year 16 (6,803.540) {2,893,083)
Het current assels 23547042 30,949,291
Net assels € 23,891,542 € 31,343,063
Capital and resemnves
Share capital 10 3,655,000 3,655,000
Cagpdtal contribution following menger by absorpion 10 6.207.624 6.207 624
Other undenominaied capital 1 2072 2072
Retained eamings 14,026,848 21,478 387
Equity € 23,891,542 € 31,343,063

The accompanying nétes on pages 13 1o 28 farm an intagral part of the financial statements.

©n behalf of the Board
26 Aprd 2025

Qaagiec ful 4
Phul O'Shea % Paul Giblin T
Director Director

Page 10 of 28
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12 EQ Fund Management (Ireland) Limited

STATEMENT OF CHANGES IN EQUITY
For the year 31 Decamber 2024

Capitat Oithar
Ehare Cagital Reserve Earnings Capital Totsd

A2 armaary JO23 i J685000 o B20rEM o RLE B e L4 1840108
Total COMprede s ive incoee sfer LK 104 e year ! . B490 854 . B4R
A2 31 Do ambar 2023 € L5000 € B2OTAM € DIATRMT € 2AT2 € ME3
A2 | dansary 2024 [ 1EAE000 € BITEM € TIATEM? € 2077 € MLM0EY
[Dridensy Seclaied - - (15,000,008 - [VE.000,008)
Tofal compredwes hve income after bax lor the year . . T4ABATY . T4 AT
A2 31 Dacambar 2074 « JeIN000 € RAOTAI € 4GRS € F2 L TR S Y

Page 11 of 28

44/67



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood

|G EQ Fund Management (Ireland) Limited

STATEMENT OF CASH FLOW
Far the parod from 31 December 2023 to 31 December 2024

For the Year Ended For the Year Ended
M December 2024 M December 2023

Cash flows {used in)iirom operating activities
Prodit fior the penod € 7548479 € F493.5%
Adjustments for
Met Snance costs 122,865 (1.079.332)
Depreciation of fixed assel 40272 41918
Forign exchangs 323,041 (53.667)
Expected credit loss impairment charge / (reversal) {127 .463) 97,282
Corporation lax §86.315 1354710
Operating cash flow before working capital changes §,882,509 9,854,683
Working capdal changes
(IncraasayDacrease in trade and other recenables 5831506 (3423514)
(Decrease}increass in trade and other payables 3167020 (2469, T5T)
et cash Mows from/jused) In operations 17,501,035 [2.078 888}
Carporation 1as paid (1.252.838) (581, 240)
Mot cash Nows from/jused) in operating activitios 16,648,197 1.020.1
Cash flows from investing activites
Intenest pasd {31.920) (6.732)
Purchase of other imesimend - 352 500
Mot cash Naws fram investing activities {31,920) 355,768
Cash flows from financing activites
Dradends pad {15,000,000)
Mot cash fows from financing activities (15,000,000)
Cash and cash equivalents at beginning of the peried T AT 10,104,081
Met mcreasef{decrease) in cash and cash equivalents 1,616,277 (2,664, 360)
Cash and cash equivalents at end of the period L 9,052,958 € 1,436,721

Page 12 of 28
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12 EQ Fund Management (Ireland) Limited

NOTES TO THE FINAMNCIAL 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 78 Sir John Rogerson's Quay, Dublin 2, Dubdin, Ireland,

New standards and interpretations adopted during the year

These have been no pew standasds introduced n the current pencd that have had a significant impact an the
Campany

Matarial accolnting policies

The following accounting policses have been applied consistently in dealing wath iterms which are considered material
in refabion to the Company's financial staterments.

Statement of compliance and basis of preparation

These financial statements have been prepared in accordance with International Financial Reporting Standards
["IFRS") and Irish statute comprising the Companies Act 2014, Accordingly, the Directors of the Company (the
"Dwectors') have prepared these financial staternents using accounting policies based on standards and
interpretations applicable for the financial statements to be prepaned for the penod ended 31 December 2024,

The financial statements have been prepared under the histoncal cost corvention

Going concerm

The Directors have prepared thesa financial statements on a going concern basis which assumes that the Company
will continue in operational existence for the foreseeable future having adequate funds to meset obligations as they fall
due. The Directors are satished that this i appropriate.

Estimates and judgements

In preparing these financial staterments, management has made judgements, estimates and assumptions that affect
the application of the Company's accounting policies and the reported amounts of assets, liabilites, income and
expensas. Actual results may differ frorn these estimates.

Functional currency

Functicnal and preseniational curmency

Thesa financial statements are presanted in euro, which is the Company's functional curmency.

Transaclons and balances

Transactions in foreign currencies are translated nto euro at the foreign exchange rate ruling at the date of the
transaction. Non-monetary assets measured at histonic exchange rates are not subsequently retranslated. Monetary
assets and Eabilties denominated in foreign currencies at the Statement of Financial Position dafe are translated to
ewra at the foreign exchange rate ruling at that date. Foreign exchange differences arisang on translation are
recognised in the Income Satement

Interest income and expense

interest income on cash held on deposit is recognised in profit or loss using the effective interest methed. Expenses
are recognised on an accrual's basis.

Page 13 of 28
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12 EG Fund Management (Ireland) Limited

HOTES TO THE FINANCIAL STATEMENTS (continued)
1.  Summary of significant accounting peolicies {continued)
Fed¢ and commission income

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

Property and Equipment

Property and equipment are measured at cost less accurnulated depreciaton and any accumulated imparment in
value. The initial cost of property and equipment comprises its purchase price and other costs directly attributabbe in
bringing the asset to its working condiion and lecation for its intended use.

Expenditure incurred after the property and equipment have been put mlo operation, Such as repairs and
maintenance, are normally charged to profit or less in the perniod in which the costs are incurred. In situations where it
can be clearly demonstrated that the expenditure has resulted in an increase in the future economic benefits
expected to be obtained from the use of an itern of property and equipment beyond its criginally assessed standard
of performance, the expenditure is capitalized as additional costs of property and equipment.

Depreciation is charged so as to 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 folows:

Computer equipment - 3years
Information Technology Software - 10 years

The applicable useful He and depreciation methods are reviewed periodically to ensure that the period and method of
depreciation are consistent with the expected pattem of economic benefits frem iterns of property and equiprment,

When assets are retired or dsposed of, the cost and the related accumulated depreciation and any impairment i
value are remaved fram the accounts and any resuling gain of loss & credited or charged to current cperations.

At the end of each reporting period, the Company assesses whather there is indication that assets held may be
impaired. If impairment is identified, the asset's recoverable amount is calculated. If recoverable amount s below the
carrying amount, an imparment 1655 is recognsed as an expense and depreciabion adjusted for future periods.

Financial instruments

Mon-derivative financial assets

Classification of financial assets

The Company classifies its financial assets into those to be measured at amortised cost and those to be measured at
fair value (either through other comprehensive income, or through profit or loss). The classification depends on the
Company's business model for managing financial assets and the contractual terms of the financial assets’ cash
flows.

Financial assels af amortised cosf

Financial assets are measwed at amortised cost where they:
»  have conbiaclual terms that gve rse 1o cash flows on spetified dates, that représent salaly payments of
prncipal and interest on the pandipal amount outstanding,
» are held within a business model whose objective is achieved by holding to coBect contractual cash flows.

Both of thess tests have to be met in arder to aceount for an instrument to be recagnised at amortised cost, Finangial
assets held at amorised cost include loans, cash and cash equivalents and trade and other receivables including

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

Page 14 of 28
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12 EG Fund Management (Ireland) Limited

HOTES TO THE FINANCIAL STATEMENTS (continued)
1. Summary of significant accounting policies {continued)
Finangial instruments [continued)

The Company derecognises a financial asset held at amodised cost when the contractual rights to the cash flows
from the asset expire, or it transfers the rights to receive the contractual cash flows in a transaction i which
substantially all the risks and rewards of cwnership of the financial asset are transfemed or it neither transfers nor
retains substantially 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
asset of kabilty,

Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right 1o control the use of an identifed asset for a pericd of time in
exchange for considerabon.

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

«  the initial amount of the lease liability adjusted for,
o lease payments made at of before the commencement date
o plus any intial direct costs incurred
& 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

The right-of-use asset is subsequently depreciated on a straight-line basis using the lease term. The lease liability is
initially measured at the present value of the lease payments that are not paid at commencemeant date, discounted
using the interest rate implicd in the lease.

Lease payments are allacated between the liabiity and finance cost. The finance cost is charged o profit or loss over
the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability for each
period. The right-of-use asset is depreciated over the shorter of the asset's useful [#e and the lease term on a
straight-line basis

Cash 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 criginal maturities of less than three months.

Share capital

Ordinary shares are classified as eguity.

Dividends on ordinary shares

Dividends on ardinary shares ane recognised in equity in the penod inwhich they are approved by the Company's

shareholders of, in the case of interim diedend, when it has been approved by the Board of Directors. Divedends.
declared after the Statement of Financial Position date are disclosed in the notes.

Page 15 of 28
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12 EG Fund Management (Ireland) Limited

NOTES TO THE FINAMCIAL STATEMENTS (continued)

1. Summary of significant accounting policies (continued)
Im pairment
Mon-dervative financial assets
Financial assels measwed al amortized cost
The Company recognises expected credt losses (ECLS) for financml assets measured at amortised cost
This approach requires an entity to recegnise a loss allewance for expected credit losses on all debt type financial
assets that are not measured at fair value through profit or kess, this includes lease receivables, contract assets and
lsan commitrnent and financial guarantee contracts to which the impairment reguirements of IFRS O apply.
The ECL approach requires an expected credit loss allewance to be established upon initial recognition of an asset
reflacting the bevel of lasses anticpated after having regard to the Company's histoncal credit loss expenence and its
expectation of reasonable and supportable future economic conditions that incorparate mare forward-looking
inforrmatson.

The Company measures loss allowances at an amount equal to lifetime ECLs. The maximum perniod considered
when estimating ECLs is the maximum contractual pencd over which the Company is exposed to credit risk

All impairrnent losses are reviewed at 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 cecurs after the impairment is
recognised which causes the amount of impairment koss to decrease, the decrease in impairment koss is reversed
through profit or loss. This is further enhanced by specific provisions where this is deemed appropnate by

management

Employee benefits

Short-term employee benefits

Shart-tefin employes benefit abligatsns are expensed as the related senvice B provided, A liability is recognised for
the armount expected 1o be paid f the Company has a present legal or constructive obligation to pay this amount as a
result of past service provided by the employee, and the obligation can be estimated reliably.

Dafined contribubion plans

Ohbligations for contributions to defined contnbution plans are expensed as the related service is provided and

recognised as refirement benefit costs in proft or loss, Prepaid contributions are recognised as an asset to the extent
that a cagh refund or a reduction in future payments is available. There are no definged benelit penson arrangemants

Page 16 of 28
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12 EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

2. Revenue

For the Year Ended For the Year Ended
31 December 2024 31 Decomber 2023

Analysis of urnover |s a5 follows:

Turnover analysed by class of business
Fee and commission income € 36402547 € X2, 874857

Disaggregation of revenue from confracts with customens

In the following tables, revenue from contracts with cuslomens is deaggregated by primary gecgraphical marked, main
business unils and timing of revenue recognition;

Figures in €

For the Year Ended For the Year Ended

31 December 2024 31 December 2023
Analysis of turnover is a5 follows:
Turnover analysed by class of business
Fee and commission income € 38,402 547 € I2BT4 65T

Year Ended 31 Year Ended 31
December 2024 December 2023

Primary Geographical Market
Republic of Irefand 25804523 24187524
Cayman 2,573,899 186,682
France 1,561,320 1637282
Italy 7.007 547 6.087.078
Porugal 75.001 107,000
Luxembourg 700,814 668,090
Jersey 469,108 &
South Africa 12,906 .
UK 38830 -
United Siates 62,600 -

€ 38,402,547 € 32874657

The Company’s matenal revenues are amad iy the Republic of reland, Substantially all the Company’s assels under
management are managed in ireland

For the Year Ended For thie Year Endad
Moles 3 December 2024 3 December 2023

Directors’ remunigration
- Salary, bonus, and Direclors’ fees 1135970 1.221 540
- Confribution to pension schemes 28,305 27 900
Depreciation of fined asset 49,272 41816
Auditors’ remuneration A7 000 41,100
€ 1,260,547 1,332 456
Page 17 of 28
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12 EQ Furnd Management (Ireland) Limited

MOTES TO THE FINANCIAL STATEMENTS [continued)

3. Profit before taxation

Adrmnistration expenses can be broken down as follows:

For the Year Ended For the Year Ended

HNotes 31 December 2024 M December 2023

Personnel expenses 4 11,126,958 9,285,616
General and administrative espenses 18,461,105 13885162
Depreciabion of fwed asset 40272 41,816

4. Personnel expenses

€ 29,637 425

€ 23.213,594

For the Year Ended For the Year Ended
31 December 2024 31 December 2023
Awerage number of persons employed by the Company 92 72
For the Year Ended For the Year Ended
3 December 2024 31 December 2023
Tolal remuneration amounied fo:
Wages, salanes, bonus and other benefils 10,235,597 8.531,087
Social weltare costs 881,381 785529
€ 11,126,958 € 9,286,616
5. Interast receivable and similar income
For the Year Ended For the Year Ended

M December 2024

3 December 2023

Inerest income under the effective interest method on
- Interes! receivable on group intercompany balances 805657 1,086,001
- Financial assels at amonised cost - 63

€ BO5.657 € 1,086,064

Amaunts due from inbra group companies are unsecured, have no fived date of repayment and are repayable on
demand. Interest is charged an group balances with a single countarparty In excess of an average balance of €1min
the year, at a rate of 7.5% {2023 7.5%) Interest receivable on group balances in 2024 totaled €B0S 657 (2023
recehed €1, 088 001)

Page 16 of 28
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12 EQ Fund Management (Ireland) Limited

MOTES TO THE FINANCIAL STATEMENTS [continued)

6. Interest payable and similar charges

For the Year Ended For the Year Ended
31 Decamiser 2024 3 December 2023

Interes! payable on group intercompany balances 806,602 -
Interes! expense & bank charges 31,920 6,732
€ 928,552 € 6.732

Amaunts due to intra group companies are unsecured, have no fived date of repayment and are repayable on
demand. Inferest is charged on group balances with a single countarparty in excess of an average balance of Etmin
the year, at a rate of 7.5% (2023 7.5%). Interest payable on group balances in 2024 tetaled 596,602 (2023 €Mil).

T. Income taxes

a) Amounts recognised in profit or loss

For the Year Ended For the Year Ended
3 December 2024 31 December 2023

Corporale g,

Charge for thi year 1,064 340 1,354,710
Adjustment in resped of previous peniods (08.034) (10.027
Total tax chargeicredit) Tor the period L 066,315 L1 1,343, 7E3

b} Reconciliation of effective tax rate

The tax charge difers from the standard rate of tax, based on the standard rate of tax in reland, The differences are
explained as follows:
For the Year For the Year
Ended Ended
3 December 2024 31 December 2023

Profit on ordinary activities before tax 8,514,754 10,837 677
Corporation tax rate of 12.5% (2023: 12.5%) € 1,064,348 € 1,354,710
Effects of:

Adjustment in respect of previous periods (98,024) (10,927)
Total Corporation Tax charge/{credit) for the period £ 966,315 € 1,343,783

c) Factors that may affect future tax charges

There is ro material impact of Finance Act 2024 on the fulure lax charge of the business.

Page 108 of 28
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MOTES TO THE FINANCIAL STATEMENTS [continued)

8. Trade and other receivables

Amounts faiing dud within one year
Amounts due from Group underakings
Fees Receivable
Pregayments
Currént lax receivable
Cther receivable
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10 EQ Fund Management (Ireland) Limited

As at As at

Hote 31 December 2024 31 December 2023
17 13,040,008 20,787 322
7467538 5,026,188
T40. 524 GT2829

275,563 -
39214 489314
€ 21,574,147 € T 405653

(a} Amounts due from groupiparant undertakings are unsecured, have no fixed date of repayment and are repayable

on dermand.

(B) The amounts shown above are net of a provision of €127 463 (2023 €20,000) relating ta the ECLS for trade

récedvables in bne with IFRS 9

8. Cash and cash equivalents

Cash on Demand

Asal Asat
31 December 2024 3 December 2023
L1 8,052 988 LY T A6 T21
€ 9,052,998 € 7436721

Cash and cash equivalents depositad with credit insttutions in freland are regulated by the Central Bank of Inefand.

10, Called up share capital

a} Share capital and share premium

Authorised
10,000,000 (2023 10,000,000} ordinary shares of €1.25 each

Issued and fully pand
2.924 000 (2023 2,.924,000) ordinary shares of €1.25 each

Called up share capital presented as equity

As at As at
31 December 2024 M December 2023
€ 12,500,000 € 12,500,000
3,655,000 3,655,000
€ 3,655,000 € 3,655,000

The heiders of ordinary voting shares are enbitied to receive dividends and are entitled to one vate per share at
meelings of the Company and are enlitied 1o their share of the Company’s residual assets,

53/67
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10 EQ Fund Management (Ireland) Limited

MOTES TO THE FINANCIAL STATEMENTS [continued)

bj Dividends and distributions
As at As at
31 Decamber 2024 31 Dacember 2023

Dividends pald €15m (2023: €Nil) € 15,000,000 € -

Mo further dnedends have been proposed or paid by directors in respect of the penod

11. Other undencminated capital

As at As at
31 Decembaer 2024 31 Decombser 2023

Other undenominaled capital € 2,072 € 2072

Fallowing on from the comversion of the Financial Statements 1o euro in 2001 the authorised and the allotted share
capital of the Company were redenominated into eurs in 2003, in accordance with section 25(3) of the Economsc and
Monetary Union Act, 1888, 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 iranslened 1o a fund 10 be knowh as the
Capfal Conversion Reserve Fund

12, Capltal Contribution following merger by absorption
Davy Asset Management Limitad was merged by absorption with the Company on the 29 Movember 2018, An
amaunt of €6 207 624 was recorded as a capital contribution, refiecting the net assets of Davy Asset Management
Limited. The capital contribution reserve of €5, 207 624 is non-distributable.

13, Retirement benaefits

The Company operates a defined contnbution scheme which also covers the majority of empéoyees and Execulive
Diractors.

The total pension charge of the Company scheme for the penod amounted to €472,497 (2023 €368,155)

2 Directors paid into the scheme in 2024 (2023 2}

Page 21 of 28
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12 EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
14. Froperty, Plant and Equipment

IT Software Total
Cost
A 31 Decembar 2022 62948 62048
Additions 397500 397500
Disposals = A
Al 3 December 2023 € 460448 £ AG0,448
Additions = M
Disposal 3 z
At M December 2024 € 460448 € AGD.448
Accumulated Amortisation
Al 31 Decambed 2022 24 880 24 8B0
Charge for the perniod 41816 41816
AL December 2023 66,676 66,678
Charge for the perod 49272 49272
At 31 December 2024 € 115948 € 115,948
Het Book Value
Al 3 December 2074 € 344500 € 344,500
At 3 December 2023 L1 393,772 € 393,772
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10 EQ Furnd Management (Ireland) Limited

MOTES TO THE FINANCIAL STATEMENTS [continued)

15. Fimancial assets at amortised cost

Total
Cost
Al 31 December 2022 € 91,000
Purchases 35,000
Sales {126,000}

A3 December 2023 €
Purchases .
Sales

Al 31 December 2024 L

On 28 April 2020, the Carmpany and Pdlarstone ltaly Sph (Pillarstone”) entered inlo a non-discretionary advigary
services agreament with respect 1o a new investment fund, RSCT Fund (the “Fund™}. To meet the requirements of
the fund rules, as the Management Company and Alternative Investment Fund Manager, the Company subscribed
to specific classes of units (1,000 A2 unils and 400,000 B2 units) within the Fund. The 1,000 A2 units with a nominal
value of €0.50 are fully paid up and recognised at their nominal value of €500 and 1,000 of the B2 units with a
nominal value of €1.00 are fully paid up to date and recognised at their nominal value of €51,000.

With regard fo this invesiment, the Company entered info an oplicn agreement, on 12 May 2020, which granted PS5
Imvestment Plattorm Ireland Limited (a Pillarstone affiliale) a call option to acguire all, and no fewer than all, of the
Company’s units in the Fund subject to specific criteria being met. Per the agreement, the units in the Fund are not
transferrable by the Company before the expiry of the fund term (31 December 2028), other than in the event of and
upon the option baing exercisad, In which case tha Company are entitlad to repaymaent of thair investment in the
units plus an addtional payment of €5,000 per share class.

In September 2021, an additional €20,000 was drewn down in the B2 units. In December 2021, Pillarstone exercised
thaeir call option redating to the antirety of the A2 share dass. On 30 December 2021, the Company received €5.500
for this (€300 relating to the inital investmant and €5,000 relating to an addRional payment).

In March 2022 and December 2022, an addiional €20,000 and €10,000 respectively was dravwn down in the B2 units.
In March 2023, an adddional €35 000 was drawn down in the B2 units. Al the end of March 2023, Pillarstone

resmbursed €126 000 from their Investment Advisery fee in the form of a back stop to enable them 1o take ownership
of inese B2 units. Consequently, the Company no lenger has any economic interast in these units.

16, Trade and other payables

AS al As al
Note 31 December 2024 3 December 2023
Amounts falling due within one year

Amounts cue to Group undertakings 18 3841465 420565
Accrued expenses 2275542 1,993 410
Current tax payable - 1.010.953
Walue Added Tax 31,928 13,472
Other creditors 031567 445683

€ 7,080,103 € 3,893,083

a) Amounts due 1o groupdparent undertakings ane unsecured have no foed date of repayment and ane repayable
on demand.
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12 EQ Fund Management (Ireland) Limited

MOTES TO THE FINANCIAL STATEMENTS [continued)

17. Risk Management

The Company assumes a vanety of ngks in its ordinary business activities. The nsks which have been identified by
the Senior Management Team within the Comgpany can be broadly classified under the following material risk

categories.
«  Creditnsk
«  Market rigk
= Liquidity risk
+  DOperational risk

This nate explaing the Company's exposure to these financial sk, how they could affect the Company's fulure
financial performance, and how the Company measures and manages these risks,

a) Credf risk
As at As at
M December 2024 31 December 2023
Cash and cash equivalent 9,052,998 TA36T21
Amounts cue from Group undertakings 13,971,861 20,757,322
Other deblors 7,506,752 5,975,503

€ 30,531,611 i 34,160,546

This 15 the: risk that & customer oF coumterparty will be unable of urilling 1o mesl a commitment that it has entered
inte and that the Company is unable to recover the full amount that it is cwed, Credit risk is managed and confroded
on the basis of established processes and procedures.

The Company is exposed to credd risk in respect of its cash balances and trade recervables amounting to €30.5m
{Dec 2023 €34 2m). The Company manages s cradi 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 o the cash balances is
mondored on @ daily basis and i relation to the trade recenvables on a manthly basis by the Company and by KI-EQ
Group Finance

As at the 31 December 2024, the credit exposure to AIB was €0m (Dec 2023 €0 341m} and HSBC was €8.052m
(Dec 2023 €7 058m). The SEP credit rating for AIB Group ple is BBE (Dec 2023 BEB) and MSBC 1 A+ (Dec 2023
A

Credit rigk exposure arising frem client fees is imfted to & large extent as the Company has a right under mast client
contracts to debit fees directly from client accounts as and when they fall due. In addition, aged debtors lstings are
reviewsed on & regular basis by the Company and the 1Q-EQ Group Finance team, with procedures in place to ensure
thay are followed Up in 3 Bimely manner.

The carrying vaiue of cartain financial agsets representing the maximum axposure to credit sk at the reporting date
15 et out balow;
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12 EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS [cantinuad)
17. Risk Management {continued)
a) Credit risk (continued)
An analysis of trace and other receivables at the reporing date by relevant category of counterparty is set out below

As at As at
31 December 2024 31 December 2023

Institutional brokers and clients 7467528 5926 188
Other deblors 39214 49314
Due from parent underaking 13,049,208 20,757 322

€ 20,556,660 € 26,732,824

An aged analysis of trade and other receivables at the reporting date s set out below,

a5 af December 20024 &5 at December 2023
Hel recesable Impairmient provsion Met recenable Impasrment provision
Mot past due of impaired 1,186,158 . 2,061,431
Past due 0 - 30 days 2,051,475 - 1555427
Past due 1 - & months 4087538 . 2218578
Past due § months - 1 year 28,047 . 0842 .
More than 1 year 23576 127 463 1.12% 20,000
T.661.805 12T AB3 5,905,503 20,000

The Company recognises expected loss afowances for expected credt losses (TECLS”) for Ainancial assets ¢l
amodtised cost Loss allowances for trade receivables and contract assets are always meagured at an amount equal
to the lifetime ECLs,

Expacied credi lss assessrent for indhidual customers

Im e with the adoption of IFRS 2 al financial assets measured at amortised cost were reviewed includng amounts
due from clients, cash and cash equivalents and broker marging,

Trade recervables that are neither past due nor impaired redate mainly to managemend fees that are recerved one
mandh in arears.

Cutstanding recelvables are considered separately. Exposures are calcutated with reference 1o the amount of the
underlying customer account. Expacted loss amounts are based on ageing and histonc expenence and expectad
future outcomes in collecting cutstanding receivables, which differs by business unit. The total amount of indivicwally
impaired assets under the “expected loss™ approach at the period-end was €127 453 (Dec 2023 €20,000).

Trade recenwvalbles are managed and controlled using well defined policies and procedures, which are managed and
reviewed, within the Company and Group Finance depariment Deblors are managed appropriately and wiite downs

to the management accounts are recognised when and if required. Trade receivables aged ower 30 days are closely
manitored, Quistanding deblors amount to €7.5m as at 31 December 2024 (Dec 2023 €6.0m),
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12 EQ Fund Management (Ireland) Limited

NOTES TG THE FINANCIAL STATEMENTS [continuad)
17. Risk Management {continued)
b)  Liguidity risk

Liquidity risk is the risk that the Company may be unable to meet the payment obigations associated with its financial
lrabilities that are setiled by delnvenng cash and other Tnancial assets

The objectrve of liquidity risk management is to ensure that, at all times, the Comgpany halds sufficient funds to meet
its contracted and contingent commitments to its custormers and counterparties.

The Company has access to cash deposits of €9,052 598 [2023: €7.438.721)
c)  Market msk

Markat risk embodies the potential for both losses and gains and includes currancy risk, price risk and interest rate
risk. The objective of market risk managemant is to manage and control market risk exposures within acceptable

pasamelers

Foreign cumancy sk

Foreign currency risk is the risk that movements in foreign currency exchange rates will have a negative impact on
the Company's turnower and profit or loss.

Thene are procedunes in place o ensure forsign cumency exposunts are managed and monioned,

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

Price sk

Price misk is the risk that the valug of a financal instrumaent will fluctuate a5 a result of changes in market prces,
whether caused by factors E-PEI:IEIC o an individual investrnent, its issuer or olher factons SH'ECHI'IQ allinstrurnents
traded in the market

A 31 Decembaer 2024 the Company did not hold any investmants axposad to price fisk.

Inferast rade nsk

The Company 15 subject 1o exposure 1o interast rate risk on Cash and cash equivalents and amounts due from panenl
companies due to fluctuations in the prevailing levels of marke! interest rates

The interest rate nsk profile of the Company®s interest bearing assels and liabilities as at the staterment of financial

position date was as follows.
Fiigd Rals inberes] Fized Rate inberast Total
ASgels Liabdties
Imterest rate risk profile at 31 Docomber 2024
Cash and cash equivalents B9.052 958 = 9,052,938
Amounts dus from Group undertakings 13040908 - 13,049,008
Amounts dud 1o Group undetakings - (3,841 465) {3,841,485)

€ 22102906 € (3B41,465) € 18,261,441

Flced Rale lrlergsl Fined Roale inbergsl

Assels Liatdlbes Tetul
Imterest rate risk profile al 31 December 2023
Cash and cash eguivalents TAZET21 - TAIETH
Amounts due from Group undertakings 20,757 322 - 20787322
i 28,194,043 L3 - L] 28,194,043

Oher financial assets of the Company not included in the above table are not inferest bearing and therefore not
Subpect 1o intenest rate nsk
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12 EQ Fund Management (Ireland) Limited

HOTES TO THE FINANCIAL STATEMENTS [continued)

17. Risk Management {continued)

d) Operational rigk

Crperationsl sk is deemed to be the nsk of direct of indirect lass ansing rom a wide vanely of causes assocaled
with the Company's processes, personnel, lechnology and infrastructure, and from external factors other than crecd
and market risks such as those anising from legal and regulatory requirements and generally accepted standards of
corporate behaviow, Operational risks anse from all the Company's operations

The objective of the Company is to manage cperational fisk $0 as to balance the avcidance of financial losses and
damage to the Company's reputation with cverall cost effectiveness. The prdmary responsibility for the development
and implementation of controls to address operational risk is assigned to senior management

This responsibility is supported by the developmeant of owerall Company standards for the management of operaticnal
risk in the following areas:

Requirement for appropnate segregation of duties, including the independent authorisation of fransactions.
Requirement for the reconciliation and monitating of transactions

Compliance with regulatory and other legal requirements

Decumentation of controls and procedures

Requirement for the reporting of operational losses and proposed remedial action
Development of contingency plans

Training and professional development

+  Ethical and business standards

«  Risk mitigation, including insurance where this is effective

+  Business eontinuity and disaster planning

v Information securty inceding cyber related nsk

«  Conduct and sutability nsk

Compliance with these standards is supported by a programme of engeoing review by senior management, supporied
by the Company's Risk and Compliance teams, 1Q-EQ Group Intemnal Audit and independent contral functions within
the [3-EQ Group

18. Ownership and related party transactions

The Company is a subsidiary of Green Bay Acquisitons Limited, a company incorporated in lreland

1 EQ Fund SCS5p was considered collectively by the Board (o be the ultimate controlling party at 31 December 2024
and 31 December 2023,

Within the 12-EQ Group consolidated financia! statements are prepared for Saphilux San the results of which include
thie Company. This is the largest and smallest group the Company's resulls are consolidated in. Saphilux Sadl has its
regestered office al 412F, route d Esch, L-2086 Luxembourg R.C.5, Luxembourg B201044. Saphilux Sarl is controlled
by 1Q EQ Fund 3C5p.

At 31 December 2024, the Company was due an amount of €1.3,045 908 comprised of

As at As at
31 December 2024 31 December 2023
Green Bay Acquisitions Limited 5853214 1.916,591
13 EC Cerporate Services (Holdings) Limited 4,407 157 18,223,924
2 EQ Corporate Services (IRE) Limited 1.539,134 496,228
SAPHILUX Sarl 1.250,403 120,579
€ 13,049,908 € 20,757,322
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12 EQ Fund Management (Ireland) Limited
NOTES TO THE FINANCIAL STATEMENTS [continuad)
18, Ownership and related party transaction (continued)
Ab 31 December 2024, the Company owed an amount of €3.841 485 comprised of

Asal As at
31 December 2024 31 December 2023

10 EQ Group Kanagement (I0M Lid) 3.2598M 04,738
IQ EQ Administration Sendces (UK) 263,829 J3a27
12 EQ Fund Sendces (Ireland) Limited 27247 -
SAPHILUX Sarl 45,803 -
10 EC MaxComply Limited 15 -

€ 1,841,465 € 429,565

During the period an amount of €1 3m was settled by Saphilux Sarl on behalf of the Company in relation to post
acquisiion costs which have been me! by the group 1o noermalise he underlying company position

The Company defines its key managemant personnel as the members of the Board and executive managament.
All key management parsonnel are mambers of the Board and compensation for the period comprised the following:

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

- Salary, bonus, and Directors' feas 1,135 870 1.221,640
- Contribution to pension schemes 28,305 27.900
€ 1164275 € 1,249,540

During the period, the Company granted Nil share options (2024; Mil) to key management personnel as part of the
2024 annual performance refaled awands.

19, Subsequent events

There are no subsedquent events after the reporting date wentified that provided evidence of conddions that existed at
the reporting date (adjusting events after the reporting date) and that were indicative of conditions that arese after the
reporting date (non-adjusting events after the reporting date).

20. Approval of financial statements

The Directars approved the Financial Statements on 28 April 2025,
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1SA
(guarantee)
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https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-
statements

2014
2014 28
2014
2014
2014 391
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2025 28
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INDEPENDENT AUDITOR"S REPORT TO THE MEMBERS OF
1Q EQ FUND MANAGEMENT (IRELAND) LIMITED

Report on the audit of the financial statements

Opinion on the financial statements of 1Q EQ Fund Management (lreland) 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 financial statements we have audited comprise:

the Statement of Comprehensive Income;

the Statement of Financial Position;

the Statement of Changes in Equity;

the Statement of Cash Flow; and

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

The relevant financial reporting framework that has been applied in their preparation is the Companies Act
2014 and IFRS Accounting Standards as issued by the International Accounting Standards Board (lASB) 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 (lreland) (I1SAs (lreland))
and applicable law. Our responsibilities under those standards are described below in the““Auditor”s
responsibilities for the audit of the financial statements””section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in lIreland, including the Ethical Standard issued by the Irish Auditing
and Accounting Supervisory Authority, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

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

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

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

Other information

The other information comprises the information included in the Directors® Report and Audited Financial
Statements, other than the financial statements and our auditor®s report thereon. The directors are
responsible for the other information contained within the Directors® Report and Audited Financial
Statements. Our opinion on 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
1Q EQ FUND MANAGEMENT (IRELAND) LIMITED

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

We have nothing to report in this regard.

Responsibilities of directors

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

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

Auditor®s responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statements is located on
I1AASA™s website at: https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-
audit-of-the-financial-statements. This description forms part of our auditor"s report.

Report on other legal and regulatory requirements

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

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

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

The financial statements are in agreement with the accounting records.

In our opinion the information given in the directors® report is consistent with the financial
statements.

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.
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1Q EQ Fund Management (lreland) Limited

INDEPENDENT AUDITOR®"S REPORT TO THE MEMBERS OF
1Q EQ FUND MANAGEMENT (IRELAND) LIMITED

Matters on which we are required to 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.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report
to you if, in our opinion, the disclosures of directors” remuneration and transactions specified by law are
not made.

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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