EDINETOOOO
o = 2573
OOoooooooooooooood

2026 27
2025 2025 11 30
Offshore Strategy Fund - NK Premium CAT Bond Fund
International Management Services Ltd.
Michael McDonald, Director
KY1-1102
61

PO Box 61, George Town, Grand Cayman, KY1-1102, Cayman
Islands

03 6212 8316

1/67



EDINETOOOO
o = 2573
OOoooooooooooooood

2025 12

392,302,129.94 97.73

9,115,233.46 2.27
401,417,363.40
62,846 100.00

2025 12 30
156.56
2025 12

1,853,057.01 |163.03 |302,112,674.26 |174.30 |322,987,836.88 |80.46

772,819.01| 88.01| 68,019,421.34| 89.69 | 69,314,293.06 |17.27

2167



EDINETOOOO
O00OO00O00000000000000000000000O0(E14984)
OoooooooooooboooOn

T AI—IP P08 T
<_L1ir103845> S— (202561 2AKBELE)

2026/01/26  5.80

171 FDUSDSMT 3.66PCT 26JAN26

"2 EVERGLADES RE Il LTD FRN 13MAY27 =25  EEFHIM 15226832 2027/05/13  1.96
"3 | EVERGLADES RE Il LTD FRN 13MAY27 N=a—5  HERHGR 14.226832 2027/05/13  1.83
{4 LIGHTNING RE SERIES 2023 FRN 31MAR26  PAUHNSRE Z®FHIN 14726832 2026/03/31 160
15| ALAMO RE LTD FRN 07JUN26 J$=2—4  ZWFIE 12.750000 2026/06/07 1.49
76 BRIDGE STREET RE LTD FRN 08JAN29 N=a—5  FWRIHA 11.356880 2029/01/08 1.36
777 CAPE LOOKOUT RE LTD FRN 28APR26 J1Sa—~5  EWAIM 10932000 2026/04/28 1.30
'8 MYSTIC RE IV LTD FRM O8JANZ7 J1S2—%  ZWRIM 15918572 2027/01/08 1.19
19 VERAISON RE LTD FRN 09MAR26 JSa—<  FWRIIM 16370000 2026/03/09 1.18
1901 ALAMO RE LTD FRN 07JUN27 J=Sa—5  ZWHIM 12.104000 2027/06/07 1.5

CEN RS LT, 29— P2 FOMERE SN O T SRS ORE0EREELLRY.
GE2) EERE TR oSt e n e F— S EBLTVET.
(HIRFHPOENELURADRR. TERAEOTY,

2025 12

2025 12

3/67



EDINETOOOO

o = 2573
OOoooooooooooooood

2025 12
( )
2025 132,893,411 | 20,805,792 103.73 16,240 10,228
148,636,788 | 23,270,576 104.18 16,310 10,258
176,019,837 | 27,557,666 104.71 16,393 10,279
185,327,687 | 29,014,903 105.36 16,495 10,327
206,276,741 | 32,294,687 105.85 16,572 10,336
241,394,821 | 37,792,773 106.57 16,685 10,372
261,546,013 | 40,947,644 107.85 16,885 10,457
278,102,055 | 43,539,658 109.35 17,120 10,583
305,334,786 | 47,803,214 111.05 17,386 10,717
10 314,731,052 | 49,274,294 111.90 17,519 10,756
11 342,235,263 | 53,580,353 100.76 15,775 10,024
12 401,417,363 | 62,845,902 101.06 15,822 10,021
(2018118158 EFAMYEE)~20255128%8)
HEILSSE AlAvEBh) 552
GERIL) BRI (M (@A)
80— mman o) R B~ 77 172 ) i
160 | — e | D20 LU (o) 71'300 16,000 | — s Fe | (b e i B S (k) 120
140 | — 1D MEREES (5) 1250 1000 | — 1 DS BEIRA S (98 {100
120} 1200 12,000 "l ap
tﬂﬂnﬁﬂmﬂfwwtm m,unn——v-—-"':::k//"“/"—"w{:
80| 1100 8,000 440
60 150 6,000 + 20
401 . g 0 4,000 '

018 W19E 00E NRNE 200EE N3G N0M4E 005EF es 0N%E 20005 NS 0L 013& HME M5
1A15E 118%8 12850 12820 128+ 12820 12838 12558 11A158 12A%0 1280 12848 12A%0 12650 12838 12A%H

GEY e EmeE DS RS REER L. R 587 ACHERL- SR LTIBLEE0TT.,

4/67



EDINETOOOO
o = 2573
OOoooooooooooooood

2025 12
2025 2025 12 11.60 1,816 740
2025 11 11.60 1,816 740
 IOSRUSERGEE
S H¥FEWIZA (= [CaSTi U b i g
EIEREE (2020568 18~-2021458%8) 5.70KEIL 450/
BAEHER (2021561 B~2022F5”%H) 030K EIL OF
WoHEE (2022968 18~-2023F58%H) 0.00#EIL OFf
FoREEE (20235681 8~2024458%H) 13.90:%FIL 640
W7 LEHEM (20249F6H1 B~2025F5H%E) 11.50%FL 6701
B SFRRRET (20254 1H18~20258128%H) 11.60%FI 7401

BERRI (201851 18158~20258128%H) 4630 FIL 25901

5/67



EDINETOOOO
O00OO00O00000000000000000000000O0(E14984)
OoooooooooooboooOn

2025 2025 12 9.10 5.36
100 x a-b b

HEWTSR
25%
20.
20% 358
5% 11.50%
10% I 9.10%
5.74% 5 85%
5%
B e | | | !_
O — =
T ~3.50%
-10%
2018%E 2019HE 20204 2021 20224 2023 20244 20254
Al~EiEmh) 2532
25%
20% 17.03%
15%
10% ot
£21% 5.36%
- N W
n% i - i i _DPEQ% i i i i
—cq| .. —2003%
—10% —-6.99%

20184 20194 20204 2021% 20225 2023%F 20245 20258

(ENITPUFLRALFI—OITBURE A
(2 (%) =100%(a=bl/b
a=4BEEERO DN URREES HESEFO rESOS HERENALN
b=SHEERFOEMOBSEED DS s (S o)
PRl 201 BRI DNTIE. | DU SETES G FILD S22 100,008 R0, [ (~w 2% )2 52121 0,0000)
(3201 BHICOLTIE20182611 B 58 (MRGE) rols b OB ELaUE T,

6/67



EDINETOOOO
o = 2573
OOoooooooooooooood

2,471,915 79,770 3,287,685

2025 2025 12 (2.471.915) (79.770) (3.287.685)
777,330 127,820 1,079,110

2025 2025 12 (777.330) (127.820) (1.079.110)

7167



EDINETOOOO
o = 2573
OOoooooooooooooood

328

23 103

2025 12 30
156.56

8/67



EDINETOOOO
o = 2573
OOoooooooooooooood

2025 11 30
2025
321,817,442 2,3 343,363,344 53,756,965
2 31,790,595 4,977,136
5,402,765 2 5,382,912 842,749
55,906,437 8,752,712
74,808 11,712
436,518,096 68,341,273
3,769,554 2 3,781,753 592,071
2,297,019 359,621
60,522,108 9,475,341
27,317,710 4,276,861
6 364,243 57,026
94,282,833 14,760,920
342,235,263 53,580,353
NAV
281,472,405
2,793,585 100.76 15,775

NAV

9,482,044,010
945,940 10,024
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2025 11 30

2025
12,637,450 1,978,519
5 (1,180,222) (184,776)
11,457,228 1,793,744
102,512 16,049
102,512 16,049
6,039 945
34,943 5,471
489,151 76,581
10,385 1,626
5,034 788
838,465 131,270
13,187 2,065
6,479 1,014
11,853 1,856
1,415,536 221,616
10,144,204 1,588,177
(4,681,645) (732,958)
(33,594) (5.259)
(101,101) (15,828)
(4,816, 340) (754,046)
6,411,812 1,003,833
(37,455) (5,864)
6,374,357 997,969
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2025 11 30
2025

10,144,204 1,588,177

(4,681,645) (732,958)

(33,594) (5.259)

(101,101) (15,828)

6,411,812 1,003,833

(37,455) (5.864)

11,702,221 1,832,100

(27,317,710)  (4,276,861)

(3,769,554) (590,161)

(31,087,264)  (4,867,022)

1,289,715 135,919,043 21,279,485

463,900 32,003,652 5,010,492

64,020 (6,827,996)  (1,068,991)

80,820 (5,751,134) (900, 398)

155,343,565 24,320,589

135,958,522 21,285,666

206,276,741 32,294,687

342,235,263 53,580,353
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2025 11 30
2025
11,702,221 1,832,100
(98,295,085)  (15,389,079)
32,117,458 5,028,309
(11,457,228)  (1,793,744)
4,681,645 732,958
(6,411,812)  (1,003,833)
(65,627) (10,275)
117,938 18,464
(67,610,490)  (10,585,098)
112,016,258 17,537,265
(10,282,111)  (1,609,767)
(3,769,554) (590,161)
97,964,593 15,337,337
30,354,103 4,752,238
3,037,651 475,575
33,391,754 5,227,813
67,623 10,587
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2025 11 30
NAV 105.85 10,336
3.72 381
2.79 47
6.51 428
(11.60) (740)
NAV 100.76 10,024
6.15% 4.14%
A
(0.98%) (0.97%)
(0.81%) (0.84%)
(1.79%) (1.81%)
A 6.94% 7.30%

NAV
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2025 11 30

343,363,344 343,363,344

343,363,344 343,363,344

2025 1,567,890 562,860

1,289,715 463,900

(64,020) (80,820)

2025 11 30 2,793,585 945,940
100

10,000
100 100 10
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2025 11 30 27,317,710
3,769,554
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2025 11 30 1,015,107
100
12,000
5,000
5,000
1,000
1,000
0.025
0.35
10,000
0.50

0.10
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2025 11 30

959
6,542
91,531
30,090
797
156,830
2,187
75,307
364,243
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2025 11 30
156.0500
10
2026 12
2025 12 2026 12 50,731,624
11,055,917
894,271 2,582,340
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2025 11 30

NK CAT Bond Fund Class A JPY (Hedged)

Shares 697,854 62,656,970 18.31
NK CAT Bond Fund Class A USD Shares 1,616,693 280,706,374 82.02
- 321,817,442 343,363,344 100.33

JPY
USD
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2025 11 30
1886 Re Ltd FRN 09-Jul-29 850,000 888,675 0.23
2001 Cat Re Ltd FRN 08-Jan-27 2,350,000 2,478,075 0.65
3264 Re Ltd FRN 07-Feb-28 1,750,000 1,755,250 0.46
3264 Re Ltd FRN 08-Jun-28 1,200,000 1,261,680 0.33
Acorn Re Ltd FRN 06-Nov-26 1,100,000 1,122,220 0.29
Acorn Re Ltd FRN 07-Nov-28 3,000,000 2,995,500 0.78
Acorn Re Ltd Ser A FRN 05-Nov-27 3,450,000 3,508,650 0.92
Alamo Re Ltd FRN 07-Jun-26 2,070,000 2,176,605 0.57
Alamo Re Ltd FRN 07-Jun-26 3,966,000 4,134,555 1.08
Alamo Re Ltd FRN 07-Jun-27 3,500,000 3,690,750 0.97
Alamo Re Ltd FRN 07-Jun-27 3,165,000 3,382,119 0.89
Aquila Re Ltd 2023 1 FRN 08-Jun-26 500,000 507,750 0.13
Aquila Re Ltd 2023-1 FRN 08-Jun-26 250,000 256,250 0.07
Aquila Re Ltd 2023-1 FRN 08-Jun-26 1,050,000 1,093,155 0.29
Aquila Re Ltd 2023-1 FRN 07-Jun-27 1,000,000 1,040,000 0.27
Aquila Re Ltd 2023-1 FRN 07-Jun-27 1,575,000 1,675,642 0.44
Aragonite Re Ltd FRN 07-Apr-27 650,000 671,385 0.18
Armor Re Il Ltd FRN 07-May-27 1,000,000 1,082,600 0.28
Armor Re Il Ltd FRN 07-Jan-28 1,750,000 1,871,100 0.49
Ashera Re FRN 07-Apr-27 850,000 878,305 0.23
Baldwin Re Ltd 8.044% 09-Jul-29 2,650,000 2,731,885 0.71
Baldwin Re Ltd FRN 07-Jul-27 250,000 257,975 0.07
Bayou Re Ltd FRN 26-May-26 375,000 395,850 0.10
Bayou Re Ltd FRN 30-Apr-27 350,000 372,085 0.10
Bayou Re Ltd FRN 08-May-28 950,000 956,935 0.25
Blue Ridge Re Ltd FRN 08-Jan-27 450,000 464,130 0.12
Blue Ridge Re Ltd FRN 08-Jan-27 1,200,000 1,263,360 0.33
Blue Ridge Re Ltd FRN 08-Jan-29 1,000,000 1,000,000 0.26
Blue Ridge Re Ltd FRN 08-Jan-29 1,250,000 1,250,000 0.33
Blue Ridge Re Ltd FRN 08-Jan-29 2,000,000 2,000,000 0.52
Blue Sky Re Dac FRN 26-Jan-27 2,250,000 2,687,226 0.70
Bluebonnet Re Ltd 16.31% 07-Jun-27 1,450,000 1,559,040 0.41
Bluebonnet Re Ltd 10.06% 07-Jun-28 1,150,000 1,212,215 0.32
Bluebonnet Re Ltd 12.81% 07-Jun-28 1,150,000 1,226,935 0.32
Bluebonnet Re Ltd 16.06% 07-Jun-28 700,000 760,690 0.20
Bonanza Re Ltd FRN 19-Dec-27 1,950,000 2,002,455 0.52
Bonanza Re Ltd FRN 19-Dec-27 800,000 810,720 0.21
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2025 11 30 ()

Bridge Street Re Ltd FRN 07-Jan-28 2,200,000 2,243,780 0.59
Cape Lookout Re Ltd FRN 28-Apr-26 2,500,000 2,572,000 0.67
Cape Lookout Re Ltd FRN 05-Apr-27 3,845,000 4,007,259 1.05
Cape Lookout Re Ltd FRN 13-Mar-28 3,000,000 3,150,600 0.82
Chartwell Re Ltd FRN 07-Jun-28 400,000 418,200 0.11
Chartwell Re Ltd FRN 07-Jun-28 600,000 621,480 0.16
Chartwell Re Ltd FRN 07-Jun-28 950,000 994,460 0.26
Citrus Re Ltd FRN 07-Jun-26 750,000 772,200 0.20
Citrus Re Ltd FRN 07-Jun-26 2,733,000 2,828,655 0.74
Citrus Re Ltd FRN 07-Jun-27 250,000 264,150 0.07
Citrus Re Ltd FRN 07-Jun-28 400,000 415,440 0.11
Citrus Re Ltd FRN 07-Jun-28 550,000 565,950 0.15
Commonwealth Re Ltd FRN 08-Jul-26 1,625,000 1,646,125 0.43
Commonwealth Re Ltd FRN 10-Jul-28 2,300,000 2,378,200 0.62
Eiffel Re Ltd FRN 19-Jan-27 350,000 410,823 0.11
Everglades Re Il Ltd FRN 13-May-27 4,000,000 4,282,000 1.12
Everglades Re Il Ltd FRN 13-May-27 5,000,000 5,331,500 1.40
Everglades Re Il Ltd FRN 13-May-27 7,500,000 7,998,750 2.09
Everglades Re Il Ltd FRN 19-May-28 2,000,000 2,106,800 0.55
Everglades Re Il Ltd FRN 19-May-28 1,550,000 1,642,845 0.43
Everglades Re Il Ltd FRN 19-May-28 1,800,000 1,900,980 0.50
Everglades Re Il Ltd Ser D FRN 19-May-28 600,000 633,480 0.17
First Coast Re IV Ltd FRN 10-Mar-28 2,000,000 2,088,400 0.55
First Coast Re IV Ltd FRN 10-Mar-28 2,250,000 2,330,100 0.61
Floodsmart Re Ltd FRN 26-Feb-29 750,000 71,789 0.02
Foundation Re 1V Ltd FRN 08-Jan-27 1,700,000 1,746,070 0.46
Four Lakes Re Ltd FRN 07-Jan-26 550,000 552,200 0.14
Four Lakes Re Ltd FRN 07-Jan-27 700,000 716,170 0.19
Four Lakes Re Ltd FRN 07-Jan-27 978,000 1,005,482 0.26
Four Lakes Re Ltd FRN 07-Jan-28 300,000 309,180 0.08
Four Lakes Re Ltd FRN 07-Jan-28 1,300,000 1,339,000 0.35
Galileo Re Ltd FRN 08-Jan-26 2,000,000 2,008,000 0.53
Galileo Re Ltd FRN 07-Jan-28 1,000,000 1,053,400 0.28
Gateway Re Il Ltd FRN 27-Apr-26 350,000 362,775 0.09
Gateway Re Ltd FRN 22-Dec-25 400,000 398,600 0.10
Gateway Re Ltd FRN 22-Dec-25 700,000 697,550 0.18
Gateway Re Ltd FRN 24-Feb-26 1,112,000 1,145,360 0.30
Gateway Re Ltd FRN 08-Jul-26 250,000 264,250 0.07
Gateway Re Ltd FRN 07-Jul-28 600,000 603,120 0.16
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2025 11 30 ()

Gateway Re Ltd FRN 07-Jul-28 650,000 678,145 0.18
Genesee Str Re Ltd FRN 07-Apr-28 750,000 761,700 0.20
Herbie Re Ltd FRN 07-Jan-28 1,000,000 1,013,500 0.27
Herbie Re Ltd FRN 08-Jan-28 1,000,000 1,028,600 0.27
Herbie Re Ltd FRN 08-Jan-29 2,950,000 3,053,545 0.80
Herbie Re Ltd FRN 08-Jan-29 250,000 267,050 0.07
Hestia Re Ltd A FRN 22-Apr-29 500,000 7,143 0.00
Hestia Re Ltd FRN 07-Apr-26 500,000 517,400 0.14
Hestia Re Ltd FRN 13-Mar-28 625,000 653,625 0.17
Hestia Re Ltd FRN 13-Mar-28 1,750,000 1,818,250 0.48
Hexagon IV Re Ltd FRN 22-Jan-30 1,700,000 1,969,977 0.52
High Point Re Ltd FRN 06-Jan-27 3,350,000 3,419,345 0.90
Hypatia Ltd FRN 08-Apr-26 575,000 593,803 0.16
Hypatia Ltd FRN 05-Jul-28 2,350,000 2,459,275 0.64
Integrity Re Ltd FRN 06-Jun-30 750,000 207,480 0.05
Kendall Re Ltd FRN 30-Apr-27 1,000,000 1,048,100 0.27
Kendall Re Ltd FRN 30-Apr-27 2,750,000 2,884,200 0.76
Kilimanjaro 11 Re Ltd 0% 30-Jun-28 1,000,000 1,060,000 0.28
Kilimanjaro Il Re Ltd 8.222% 09-Jul-29 1,850,000 1,907,535 0.50
Kilimanjaro 11 Re Ltd 10.47% 09-Jul-29 650,000 680,940 0.18
Kilimanjaro Il Re Ltd 10.72% 09-Jul-29 1,400,000 1,456,560 0.38
Kilimanjaro 11 Re Ltd 7.97475% 08-Jul-30 800,000 818,960 0.21
Kilimanjaro Il Re Ltd 8.222% 08-Jul-30 2,100,000 2,177,280 0.57
Kilimanjaro 11 Re Ltd 10.47% 08-Jul-30 750,000 792,075 0.21
Kilimanjaro Il Re Ltd 10.72% 08-Jul-30 1,600,000 1,671,520 0.44
Kilimanjaro 11 Re Ltd FRN 30-Jun-28 500,000 525,400 0.14
Kilimanjaro Il Re Ltd FRN 09-Jul-29 800,000 818,240 0.21
Kilimanjaro 111 Re Ltd FRN 20-Apr-26 750,000 778,800 0.20
Locke Tavern Re Ltd FRN 09-Apr-26 2,650,000 2,688,160 0.70
Logistics Re Ltd FRN 21-Dec-27 250,000 255,450 0.07
London Bridge FRN 06-Apr-28 850,000 1,107,662 0.29
Long Point Re IV Ltd FRN 01-Jun-26 3,750,000 3,783,750 0.99
Longleaf Pine Re Ltd FRN 24-May-27 1,000,000 1,113,100 0.29
Lower Ferry Re Ltd FRN 08-Jul-26 650,000 664,430 0.17
Marlon Ltd FRN 07-Jun-27 250,000 274,575 0.07
Marlon Ltd FRN 07-Jun-27 750,000 800,100 0.21
Maschpark Re Ltd FRN 10-Jan-28 500,000 514,200 0.13
Matterhorn Re Ltd 6.52% 22-Sep-28 1,350,000 1,357,425 0.36
Matterhorn Re Ltd 7.77% 22-Sep-28 650,000 653,185 0.17
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2025 11 30 ()

Matterhorn Re Ltd FRN 08-Dec-25 1,000,000 998,500 0.26
Matterhorn Re Ltd FRN 04-Feb-28 1,000,000 1,036,200 0.27
Matterhorn Re Ltd FRN 04-Feb-28 400,000 415,640 0.11
Matterhorn Re Ltd FRN 07-Jul-28 900,000 951,300 0.25
Mayflower Re Ltd 0% 08-Jul-27 500,000 514,850 0.13
Mayflower Re Ltd FRN 08-Jul-26 850,000 866,150 0.23
Mayflower Re Ltd FRN 08-Jul-26 1,250,000 1,291,875 0.34
Mayflower Re Ltd FRN 07-Jul-28 2,200,000 2,290,200 0.60
Meadows Limited FRN 07-Dec-29 750,000 749,625 0.20
Meadows Ltd FRN 07-Dec-29 400,000 399,800 0.10
Meadows Ltd FRN 07-Dec-29 500,000 499,750 0.13
Merna Reinsurance Il Ltd FRN 07-Jul-28 450,000 472,230 0.12
Merna Reinsurance Il Ltd FRN 07-Jul-28 650,000 693,355 0.18
Merna Reinsurance Il Ltd FRN 07-Jul-28 750,000 803,175 0.21
Metrocat Re Ltd FRN 08-May-26 850,000 863,600 0.23
MMIFS Re Ltd FRN 10-Jan-28 1,450,000 1,042,527 0.27
Mona Lisa Re Ltd FRN 25-Jun-27 1,500,000 1,637,250 0.43
Mona Lisa Re Ltd FRN 07-Jan-28 850,000 875,670 0.23
Mona Lisa Re Ltd FRN 08-Jan-29 1,900,000 1,957,000 0.51
Montoya Re Ltd FRN 07-Apr-27 950,000 1,004,150 0.26
Montoya Re Ltd FRN 07-Apr-28 1,600,000 1,628,320 0.43
Mountain Re Ltd FRN 05-Jun-26 250,000 257,450 0.07
Mystic Re IV Ltd FRN 08-Jan-26 3,000,000 3,021,000 0.79
Mystic Re IV Ltd FRN 08-Jan-27 4,878,000 5,149,705 1.35
Mystic Re IV Ltd FRN 10-Jan-28 500,000 435,000 0.11
Mystic Re IV Ltd FRN 10-Jan-28 550,000 571,725 0.15
Mystic Re IV Ltd FRN 10-Jan-28 600,000 612,180 0.16
Northshore Re Il Ltd FRN 07-Apr-28 2,850,000 2,901,300 0.76
Oceanside Re Ltd FRN 15-May-28 1,000,000 1,028,000 0.27
Ocelot Re Ltd FRN 07-Jan-27 1,400,000 1,438,500 0.38
Ocelot Re Ltd FRN 26-Feb-29 700,000 717,360 0.19
Palm Re Ltd FRN 07-Jun-28 2,850,000 3,010,170 0.79
Palm Re Ltd Ser A FRN 07-Jun-27 1,100,000 1,170,950 0.31
Pelican IV Re Ltd FRN 07-May-27 2,000,000 154 0.00
Ramble Re Ltd FRN 05-Mar-27 700,000 713,300 0.19
Riverfront Re Ltd FRN 08-Jan-29 500,000 532,650 0.14
Riverfront Re Ltd FRN 08-Jan-29 1,100,000 1,189,100 0.31
Sanders Re Il Ltd FRN 07-Apr-28 1,500,000 1,557,750 0.41
Sanders Re Il Ltd FRN 07-Apr-28 4,000,000 4,128,000 1.08
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2025 11 30 ()

Sanders Re Il Ltd FRN 07-Jun-28 1,300,000 1,371,630 0.36
Sanders Re Il Ltd FRN 07-Apr-29 1,250,000 1,306,875 0.34
Sanders Re Il Ltd FRN 07-Apr-29 1,800,000 1,853,100 0.49
Sanders Re Il Ltd FRN 08-Apr-30 2,550,000 2,694,075 0.70
Sanders Re Il Ltd FRN 08-Apr-30 2,950,000 3,151,780 0.82
Sanders Re Il Ltd Series B FRN 07-Apr-26 3,500,000 176,709 0.05
Sanders Re Il Ltd Series B FRN 07-Apr-27 1,000,000 150,000 0.04
Sanders Re 111 Ltd FRN 05-Jun-26 1,000,000 1,030,000 0.27
Sanders Re 111 Ltd FRN 07-Apr-27 325,000 338,033 0.09
Solis Re Ltd 7.847% 07-Jul-28 1,750,000 1,796,200 0.47
Solomon Re Ltd FRN 08-Jun-26 750,000 766,500 0.20
Stabilitas Re Ltd FRN 05-Jun-26 1,000,000 1,031,100 0.27
Sutter Re Ltd FRN 19-Jun-26 1,625,000 1,663,350 0.44
Sutter Re Ltd FRN 19-Jun-26 1,165,000 1,187,601 0.31
Titania Re Ltd FRN 27-Feb-26 250,000 257,625 0.07
Titania Re Ltd FRN 27-Feb-26 1,750,000 1,800,750 0.47
Titania Re Ltd Ser A FRN 26-Nov-27 1,000,000 1,029,800 0.27
Titania Re Ltd Ser B FRN 26-Nov-27 1,750,000 1,831,725 0.48
Torrey Pines 144A VRB 07-Jun-28 850,000 875,925 0.23
Torrey Pines 144A VRB 07-Jun-28 1,400,000 1,432,900 0.38
Torrey Pines Re Ltd 144A Var 07-Jun-28 1,250,000 1,304,375 0.34
Torrey Pines Re Ltd FRN 05-Jun-26 569,000 580,095 0.15
Torrey Pines Re Ltd FRN 05-Jun-26 1,000,000 1,015,100 0.27
Torrey Pines Re Ltd FRN 07-Jun-27 450,000 470,025 0.12
Ursa Re Il Ltd FRN 06-Dec-25 2,500,000 2,497,500 0.65
Ursa Re Il Ltd FRN 06-Dec-25 900,000 899,100 0.24
Ursa Re Il Ltd FRN 07-Jun-28 3,550,000 3,549,645 0.93
Ursa Re Il Ltd FRN 07-Jun-28 4,500,000 4,602,600 1.21
Ursa Re Il Ltd FRN 07-Dec-29 1,750,000 1,749,825 0.46
Ursa Re Ltd FRN 06-Dec-25 750,000 749,250 0.20
Ursa Re Ltd FRN 06-Dec-25 1,250,000 1,248,750 0.33
Ursa Re Ltd FRN 07-Dec-26 2,000,000 2,082,400 0.55
Ursa Re Ltd FRN 07-Dec-26 750,000 781,575 0.20
Ursa Re Ltd FRN 22-Feb-28 2,750,000 2,802,250 0.73
Veraison Re Ltd FRN 09-Mar-26 1,000,000 1,021,100 0.27
Veraison Re Ltd FRN 08-Mar-28 950,000 978,500 0.26
Veraison Re Ltd FRN 08-Mar-28 3,000,000 3,033,300 0.79
Wrigley Re Ltd FRN 07-Aug-26 500,000 514,000 0.13
Wrigley Re Ltd FRN 07-Aug-26 500,000 513,900 0.13
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2025 11 30 ()

Yosemite Re Ltd FRN 07-Jun-28 1,000,000 1,064,200 0.28
( 274,438,670 ) 276,208,004 72.33

Caelus Re VI Ltd FRN 07-Jun-27 1,700,000 30 0.00
Fish Pond Re Ltd FRN 08-Jan-27 2,400,000 2,449,440 0.64
Residential Re 2023 Ltd FRN 06-Dec-27 1,000,000 1,056,500 0.28
Residential Re 2023 Ltd FRN 06-Dec-27 1,925,000 2,043,195 0.54
Residential Re 2024 FRN 06-Dec-28 650,000 706,095 0.18
Residential Re 2024 FRN 06-Dec-28 700,000 728,490 0.19
Residential Re 2025 FRN 06-Jun-29 700,000 723,100 0.19
Residential Re 2025 FRN 06-Jun-29 850,000 883,320 0.23
Residential Re 2025 FRN 06-Dec-29 1,500,000 1,497,750 0.39
Residential Re 2025 FRN 06-Dec-29 2,650,000 2,646,025 0.69
( 14,111,922 ) 12,733,945 3.33

Atlas Capital DAC FRN 05-Jun-26 1,500,000 1,551,750 0.41
Atlas Capital DAC FRN 08-Jun-27 250,000 279,300 0.07
Atlas Capital DAC FRN 07-Jun-28 3,850,000 3,966,270 1.04
Lion Re DAC FRN 15-Jun-29 250,000 292,140 0.08
Lion Re DAC FRN 15-Jun-29 350,000 407,330 0.11
Orange Capital Re DAC FRN 08-Jan-27 500,000 591,068 0.15
Orange Capital Re DAC FRN 17-Jan-29 250,000 299,828 0.08
Queen Street 2023 Re DAC FRN 08-Dec-25 3,300,000 3,295,050 0.86
Quercus Re DAC FRN 08-Jul-27 250,000 293,677 0.08
Recolatos Re DAC FRN 07-Jan-28 1,100,000 1,125,630 0.29
Recoletos Re DAC FRN 08-Dec-28 1,400,000 1,624,608 0.42
Windmill Il Re DAC FRN 05-Jul-28 250,000 296,144 0.08
( 13,662,509 ) 14,022,795 3.67

Easton Re Pte Ltd FRN 08-Jan-27 1,800,000 1,845,540 0.48
Hexagon 111 Re Pte Ltd FRN 15-Jan-26 1,000,000 1,044,496 0.27
Manatee Re 111 Pte Ltd A FRN 08-Jun-26 900,000 7,243 0.00
Totara Re Pte Ltd FRN 08-Jun-27 2,000,000 1,202,634 0.32
( 5,031,149 ) 4,099,913 1.07
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2025 11 30 ( )

IBRD FRN 31-Mar-26 2,000,000 2,012,200 0.53
IBRD FRN 29-Dec-27 250,000 25 0.00
IBRD FRN 24-Apr-28 250,000 267,125 0.07
IBRD FRN 24-Apr-28 1,500,000 1,540,050 0.40
IBRD FRN 24-Apr-28 550,000 561,880 0.15
( 4,601,642 ) 4,381,280 1.15

London Bridge FRN 09-Jan-29 1,575,000 1,633,118 0.43
( 1,575,000 ) 1,633,118 0.43
Lightning RE Series 2023 FRN 31-Mar-26 3,500,000 3,616,900 0.95
( 3,549,762 ) 3,616,900 0.95

( 316,970,654 ) 316,695,955 82.93
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572,000,000 895 5,232

33/67



12

156.56

2025

EDINETOOOO
o = 2573
OOoooooooooooooood

IFRS

328

23 103

12 30

34/67



EDINETOOOO
o = 2573
OOoooooooooooooood

2024 12 31

2024 2023

1,571,477 246,030 2,158,914 338,000

4 600,415 94,001 526,807 82,477
284,480 44,538 293,139 45,894
9 194,226 30,408 279,944 43,828

2,650,598 414,978 3,258,804 510,198

5 344,549 53,943 251,974 39,449

344,549 53,943 251,974 39,449

2,995,147 468,920 3,510,778 549,647

20,000 3,131 55,022 8,614
931,854 145,891 694,169 108,679
517,977 81,094 777,688 121,755

875,316 137,039 1,333,899 208,835

2,345,147 367,156 2,860,778 447,883

6 50,000 7,828 50,000 7,828
600,000 93,936 600,000 93,936
650,000 101,764 650,000 101,764

2,995,147 468,920 3,510,778 549,647

2025 28
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2024 12 31

8,273,035 1,295,226 8,324,352 1,303,261
4 (12,263) (1,920) (55,868) (8,747)

8,260,772 1,293,306 8,268,484 1,294,514

912,363 142,840 1,181,172 184,924
51,219 8,019 51,219 8,019

9,224,354 1,444,165 9,500,875 1,487,457

7,8,9 7,329,137 1,147,450 6,925,470 1,084,252

1,895,217 296,715 2,575,405 403,205
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2024 12 31
( ) C ) ( ) C ) ( ) C )
2022 12 31 50,000 7,828 600,000 93,936 650,000 101,764
- - 2,575,405 403,205 2,575,405 403,205
- - (2,575,405)  (403,205) (2,575,405)  (403,205)
2023 12 31 50,000 7,828 600,000 93,936 650,000 101,764
- - 1,895,217 296,715 1,895,217 296,715
- - (1,895,217)  (296,715) (1,895,217)  (296,715)
2024 12 31 50,000 7,828 600,000 93,936 650,000 101,764
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2024 12 31

2024 2023

1,895,217 296,715 2,575,405 403,205

57,792 9,048 19,511 3,055
12,263 1,920 55,868 8,747
(85,871)  (13,444) 85,287 13,353
8,659 1,356 (167,138)  (26,167)
85,718 13,420 10,715 1,678
(35,022) (5.483) (48,491) (7.592)
237,685 37,212 (148,082)  (23,184)
(259,711)  (40,660) 75,087 11,756

1,916,730 300,083 2,458,162 384,850

(150,367) (23,541) (13,085) (2,049)

(150,367)  (23,541) (13,085) (2,049)

(2,353,800)  (368,511) (2,189,848)  (342,843)

(587,437)  (91,969) 255,229 39,959

2,158,914 338,000 1,903,685 298,041

1,571,477 246,030 2,158,914 338,000
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@)
SH ** 2001 20
A.S. * 1978 27
N.D. * 1978 27
N.S. * 1978 27
* 1979 10 26
NS * 2012 27
INS 2013 25
* 2024 2023 12 31
** SH 2024 12 24
2025
®)
(
)
©)
90 180
@)
)

41/67



)

)

e

¢

@

42/67

EDINETOOOO
o = 2573
OOoooooooooooooood



M)

()

a)

k)

a

)

)

)

2.5
20 (
10 (
10 (

)

43/67

EDINETOOOO
o = 2573
OOoooooooooooooood

30



EDINETOOOO
o = 2573
OOoooooooooooooood

2024 2023
0 30 355,039 209,518
31 60 60,284 52,579
61 90 14,002 81,472
91 171,090 183,238
600,415 526,807

2024 2023
998,400 962,841
(397,985) (436,034)
600,415 526,807

2024 2023
436,034 478,916
12,263 55,868
(50,312) (98,750)
397,985 436,034
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2024

341,637 431,670 245,893 156,891 1,176,091
- 16,968 6,629 126,770 150,367
341,637 448,638 252,522 283,661 1,326,458
200,788 401,348 204,300 117,681 924,117
3,521 8,033 5,645 40,593 57,792
204,309 409,381 209,945 158,274 981,909

2024 12 31
137,328 39,257 42,577 125,387 344,549

2023

341,637 421,491 242,987 156,891 1,163,006
- 10,179 2,906 - 13,085
341,637 431,670 245,893 156,891 1,176,091
197,176 395,118 198,987 113,325 904,606
3,612 6,230 5,313 4,356 19,511
200,788 401,348 204,300 117,681 924,117

2023 12 31
140,849 30,322 41,593 39,210 251,974

2024 2023
80,000 ( ) 96,000 96,000
41,667 (2023 41,667 ) 50,000 50,000
2022 2023
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( )
2024
11,255.75
12,279 12,585.98 12,900.62

2024 2023
135,069 134,057
543,233 -
678,302 134,057

2024 12 31
98,247 (2023 98,077 )
2024 12 31

2024 2023
463,686 451,610

2024 2023
194,226 279,944

2024 12 31 5,672,246 (2023
5,438,235 ) 98,247 (2023 98,077 )
10.
2024 12 31
(2023 )

11.
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2025 28
2024 2023

8,273,035 8,324,352
(12,263) (55,868)
8,260,772 8,268,484
912,363 1,181,172
51,219 51,219
9,224,354 9,500,875
5,770,493 5,536,312
283,918 341,357
432,953 298,821
247,965 223,854
159,165 138,296
162,142 144,147
85,976 89,508
57,792 19,511
33,210 51,660
22,307 13,734
29,584 26,342
30,785 32,194
12,847 9,734
7,329,137 6,925,470
1,895,217 2,575,405
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Congolidated Statement of Financial Poation

December 31, 2024
(wiated in United Siates dollars)

Mote 2024 2023
Assels
Current assels
Cash and cash equivalents 1571477 2158914
Apcoounts receivable 4 600,415 526,807
Oither receivables and prepaid expenses 284,480 293,139
Dug from affiliated companies 9 194,226 279,944
2,650,598 3,258,804
Non-currenl asseis
Property, plant and equipment 5 344,549 251974
344,549 251.974
Total assels USE 2,995,147 3,510,778
Liahilities and shareholder’s equity
Current liabilities
Accounts payable and accrued expenses 20,000 55.022
Uneamed income and payable to clients 931,854 64,169
StafT bonuses pavable 517,977 T77.638
Drividends pavable 875,316 1,333,399
2,345,147 2860778
Shareholders equity
Share capital 6 50,000 50,000
Retained eamings G, 000 G0, 000
630,000 650,000
Total lHabilities and sharehol der’s equily LSS 2995147 3,510,778

See accompanving notes 1o the consolidated financial siate meris.

Approved on behalf of the Boand on March 28, 20235,

Mike McDonald

Director
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Consolidated Statement of Comprehensive Income

Forthe vear ended December 31, 2024
(stated in United States dollars)

Mote 2024 2023
Income
Revenue B8.273.035 8,324,352
Bad delds written off 4 {12,263) {55,868
B.260,772 8268454
Crther income S12.363 LISL1T2
Rental income 51,219 51,219
9,224,354 9,500,875
Expenses
Administration expenses 789 7,329,137 6,925,470
Net income 11558 1,895,217 2575405

See gocompanying notes o the consolidated finanefal state merns.

49/67



EDINETOOOO

o = 2573

INTERNATIONAL MANAGEMENT SERVICES LTD.
Consolidated Statement of Changes in Shareholder' s Equity

Forthe vear ended December 31, 2024
(stated in United States dollars)

OOoooooooooooooood

Share Fetained

capital eamings Total
Balance at December 31, 2022 50,000 600, (K 650, (00
N income - 2575405 2,575405
Drividends declared = (2575405) (2.575405)
Balance at December 31, 2023 50,000 600, (xp G50, 000
N income - 1.895.217 1.895.217
Drividends declared = (L3957 (1,895217)
Balance al December 31, 2024 USs 50,000 LAUERCY 650,000

See accompanyinge notes lo the consolidaied Tnancial state ments.
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Congolidated Statements of Cash Flows

Forthe vear ended December 31, 2024
{stated in Uinited States dollars)

2024 2023
Operating activities
et income 1,895,217 2375403
Adjustments for non-cash items:
Depreciation 7.792 19.511
Movement in provision for doubtful accounts 12,263 55,868
Adjustments to reconcile net income 1o cash provided by
Operations:
Agcounts receivable (85,871 £5,287
Other receivables and prepaid expenses 8655 (167 138)
Due from affiliated companies 35,718 10,715
Accounts payable and accrued expenses (35,022) {(48.491)
Unearned ingome and payable to clients 237,685 {148.082)
Staft bonuses payable {259.711) 75,087
Met cash provided by opersting activilies 1,916,730 2,458,162
Investing activities
Purchase of fixed assets {150,367) {13,085)
Met cash nsed in investing sctivities {150,367) {13,085)
Financing activities
Drividends paid (2,353 .800) (2, 1%9.348)
Increase (Decrease) in cash and cash equivalents during the vear (587.437) 255,229
Cash and cash equivalents beginmng of vear 2,158,914 1,903,685
Cash and cash equivalents end of year LSS 1,571,477 2,158,914

See gecompanying notes o the consolidated financial state menis.

51/67



EDINETOOOO
o = 2573
OOoooooooooooooood

INTERNATIONAL MANAGEMENT SERVICES LTD.
Motes to the Consolidated Financial Statements

December 31, 2024
{stated in United States dollars)

1. Imcorporation and background Information

Intemational Management Services Ltd. (the “Companmy™ ) was incorporated under the Companies
At (2023 Rewison) of the Cayman Islands on Angust 30, 1974 and provides company and insurance
management and corporate secretanal services, On December 12, 1985, the Company was licensed
under Section 4 (5) of the Companies Management Act (2021 Revision) to carry on the business of
company management in of within the Caviman Islands. On May 13, 1988, the Company was
licensed under Section 4 (2p of The Insurance Act 2010 {2024 Revision), to cary on the business
of insurance management in or within the Cayman Islands. On July 27, 1994, the Company was
licensed under Section 12 of The Mutual Funds Act (2021 Revigion) to carry on the business of
muteal find administration. OnJune 7, 2004 the Company was licensed under the Banks and Trust
Compames Act (2021 Revision), to camy on trust busmess from within the Cayman Islands, On
December 28, 2006, the Company surrendered its Companies Management Licence.

The Company is a wholly owned subsidiary of The IMS Groap Ltd., a company also incorporated
in the Cayman Islands. During the vear ended December 31, 2024, the ownership of IMS Group
Lid. has changed by sale and purchase of issned share capital of the IMS Group Lid.

The financial results of the Company and its wholly owned subsdianes (the “Group”) are
comsolidated al vear end to form the Group.

The registered office of the Company is 4% Floor Harbour Centre, George Town, P.O. Box 61, Grand
Cayman KY1-1102, Cayman Islands,

The Group had 21 employvees as al December 31, 2024 (2023: 22).

2.  Basis of presentation
fal Stetement of compliance

The financial statements are prepared by the Group in accordance with the Eternational
Finaneial Reporting Standards for Small and Medium-sized Entities (*IFRS for SME=") issued
by the Intemational Accounting Standards Boand (*IASE” ). The principal accounting policies
applied in the preparation of these consclidated financial stalements are set onl below. These
policies have been consistently applied to all the years prezented. unless otherwize stated.

() Geaing concern

Management s made an assessment of the Group's ability (o continue as a going concem and
18 satisfied that the Group has the resources 1o confinue m business for the foresesable future,
Furthermore, management is not aware of any material oncertainties that may cast 2 significant
doubt upon the Group's ability to continug as a going concem. Therefore, the consolidated
financial stalemenis continne to be prepared on the going concem basis.

(e} Basts of measuremeni
These consolidated financial statements are prepared on the historical cost.
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INTERNATIONAL MANAGEMENT SERVICES LT,
Motes to the Consolidated Financial Statements

December 31, 2024
{stated in United Siates dollars)

2. Basis of presentation {continued)
(el Funetiomal and presemtation curme ey

The Group's functicnal and prezentation currency is the United States dollar ("USS™) and nol
the local curmency of the Cayman Islands reflecting the fact that the Group's operations are
promanly conducted in United States dollars.

fe) Significay management judgement in applving acocurting polfcies and estimation uncertainty

When preparing the Group's consolidated financial statements, management makes a number
of judgements, estimates and assumpions about the recognition and measurement of assels,
lLabilities, revenne and expenses,

Significarnt management judpement

There were no agmficant judzements made by the management dunng the year.

Estimaiion urce rlaimy

Edimates during the vear are in relation to acconnts receivable as described in note 3(c).
(i Corvesponding figures

Certain prior year amounts have been reclassified to conform to the curment year presentation.
(g Capital manape ment

The Group's regulator, the Cayman Islands Monétary Authonty (the * Authonty™), sets and
momnitors capital requirements for the Group under the Mometary Authority Law (2021
Revision), the Compamies Management Act (2024 Revision), the Insurance Act, 2010, the
Mutnal Funds Act (2021 Revision) and the Bank and Trust Companies Act (2021 Revision).
The Group is required (o have a mimmuum net worth of CIS400,000 (USS500,000) and has a 3
monih filing deadline after year end date. The Group®s policy is o maintain a strong capital base
to sustain firture development of the business. The Group has complied with all imposed capital
requirements throughow the vear, and there were no matenal changes to the Growp's
management of capital duning the year,

(h New Standavds effeciive for anmead perfod be pinning § Jamsary 2024

There are no new standards or amendments effective for anneal perods beginning 1 January
2024 that will have asigmficant impact to the Group,
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INTERNATIONAL MANAGEMENT SERVICES LTD.
MWotes to the Consolidaed Financial Statements

December 31, 2024
(ziated in United States dollars)

3. Material accounting polides

The accounting policies set ont below have been applied consigently to all periods presented in
these consolidated financial statements, There have been no changes to accounting policies. The
significant accounting policies adopled by the Group are as follows:

e Conselidated wholly owned subsidiaries

Company Business Date of incorporation/addition

SH Corporate Services Lud®*  Registered Office Senvices Aprl 20, 2001
A5, Mominees Lud™ Momminee Company January 27, 1978
M.D. Mominee Ltd, * Mominee Company January 27, 1978
M.5. Nominee Lid.* Momminee Company Jamuary 27, 1978
Cardinal Nominee Limited®  Nominee Company Crctober 26, 1979
M5 Trustees Lid.* Trustee Services April 27, 2012
M 5 Liquidations Lid, Liquication Services Jamuary 25, 2013

* These wholly owned sabsidianes of the Company have been established to act only in a
nomines capacity aed have nod traded in their own rght doring the years ended December
31, 2024 and 2023.

** 5H Comporate Services Ltd's corporate services licence has been cancelled wath an effective
date of 24 December 2024, The Company will be deemed o be dissolved on May 1, 2025,

All income earned and expenses inewrred by these companies are accounted for by the Company
and all inter-company transactions and balances are eliminated on consolidation. The fGnancial
statemends of the subsidiaries are included in the consolidated financial statements from the date
that control commences (o the date that control ceases. The Group accounts for business
combinations using the acquisition method when control is transferred to the Group. The
consideration is generally measured at fair value, as are the identifiable net assets acquired.

i Fenaneiol assers and labilitfes

Financial instruments are initially measared a0 the transaction price (this includes transaction
cosl except in the initial measurement of financial assets and labilities that will be measured at
fair value through profit or loss), IE however the arrangement constitules a financing transact ion
it iz then measwred at the present value of the fisure pavments, discounted at a market related
interest rate.
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Motes to the Consolidated Financial Statements

December 31, 2024
{stated in United States dollars)

3. Material accounting polides {continued)
fel  Acecounts recervables

Accounts receivables represent amoumts due from clients and related panies for services
performed in the normal course of business. Most sales are made on the basis of normal credit
terms, and the receivables do not bear interest. Where credit is extended bevond nommal credit
terms, receivables are measured @ amonised cost using the effective interest method. Other
receivables are considered past due after 50 1o 150 days. AL the end of each reporting period,
the carrying amomnts of accomns recervable are reviewed to determine whether there 15 any
objective evidence that the amounts are not recoverable. 1f 50, an impairment loss is recognised
immediately in the consolidated statement of comprehensive income.

(el Revenne Recopmition

The Group recoznises revemue in the amount expected to be received for services supplied at a
poind in time or over time as contractual performance obligations are fulfilled and control of
services passes to the cusiomer.

Where the cont ractual performance obligations are satisfied over time and revenue is recognised
over ime,

Where performance obligations are satisfied af a point in time, revenue is recognized when the
risks and rewards of ownershap have transferred to the customer, This 15 at the point wherne the

service is delivered to the customer and there are no unfulfilled obligations that conld affect the
cusomer’s acceptance of the service.

Nature of services

The following 15 a descoption of the pnncipal activities from which the Group generates its
TeVTnLe.

{il  Professional services

Fees gencrated from a range of professional senvices including directorship services,
captive insurance management services, frustee services and anfi-money lawndering
SETVICES,

15 Meanagemens fee from relaed pariy
Fees generated from the provision of administration services (o a relafed pary,
{1t} Remistered office rervices

Fees generated from the provision of registered office services.
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3. Material accounting polides (continued)
(e} Revene Recopmition feontimaed)
Performance obligations and revenue recopniion polfcies

The Group recognizes revenue from the provision of fiduciary and registered office services 1o
client companies. The specific senvices requined imvolve the provision of a director to act in his
fiduciary capacity for clienl companies as well as the provision of a client company registered
office for a set anmal fee. In addition, 85 pant of the contractual terms, client companies also
require corporate services throughout the financial year on the basis of fees specified in the
contracl.

fel Foreign curmvency

Aszzetzs and liabilities that are denominated in foreign cwrencies are translated al rates of
exchange prevadling af the consolidated statements of finmmcial poation date. Trnsadions in
foreign currencies are translated at the rates of exchange niling on the date of the transaction.
Any resulting exchange gaing or losses are credited or debited to the consolidated statement of
compre hensive income,

i Cal and cosh eqaivalents

Cash and cash equivalents is comprised of current bank accounts held with financial institutions
with original terms to matunty of three months or less,

(g Propesy, plas and saquipment

Property, plant and equipment are stated @t cost less accumulated depreciation and any
accumilated impairment loss,

Drepreciation is recognized in the consolidated statement of comprehensive income after taking
into accow residual values over the following expected useful lives of the assels nsing the

respective methods:
Office balding 28epa  Reducing Balance
Compuier equipment Jifepa.  Straight Line Method
Furmitiire and ecquipment lifapa  Redicing Balance
Leasehold improvements I®apa.  Reducing Balance

The carrving amowt of propeny, plant and equipment iz reviewed at each reporting daste to

determine whether there is any indication of impairment. Impairment losses are recognised in

the consolidated statement of comprehensive income in the vear in which they are identi fed.
iy Leases

Leases are class fied as finance leases whenever the teoms of the lease tnmsfier substantially all

the risks and rewards of ownership of the leased asset to the lessee. All other leazes are classified

as operating leases.
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3. Material accounting polides {continued)
(i} Income recognition and fees filled in advance

Manazement fees are recoznised in the consolidated statement of comprehensive income over
the period for which services are provided,

Uneamed income and payable to clients comprise funds received from clients as prepayments
for services to be performed in flure years,

(i Other income
Other income comprises vanous moeme items, primanly consisting of amounts eamed by the

Groupthrough armangements with cenmn employees toshare in fees charged by these employees
to non-Group clients.

(&l Expenses
Expenses are recogmsed in the consolidated siatement of comprehensive income on the accrzal
basis.
W Emplovee benefits
i Defined contribution penston plan
The Group participates in a defined contribuwion plan. A defined contribugion plan is a
post-employment benefit plan under which the Group pays fixed contnbutions into a
separate entily and has no legal or constractive obligation 1f the plan does not hold
sufficient assets 1o pay all emplovee benefits relating to employes service in the cumem
ard prior peniods, Obligations for contributions to defined comtnbution pension plans are

recogmised as an expense in the consolidated stalement of comprehensive income as
incurred.

(i) Shor-terim benefits

Short-term employee benefit obligations are measured on an undiscounted basis and
expensed 22 the related service 1= provided A liability 12 recognised for the amount
expected to be paid under short-term cash bomus or profit-shanng plans if the Group has
a presend legal or congtructive obligation to pay this amourd as a resolt of past service
provided by the employes and the obligation can be estimated reliably.

(i} Aszets wnder adniinistvedton
In the normal course of business, the Group provides fiduciary services by acting as trustee of
Trusts. The assets and labilites of the Trusts under the Group's management are nol incorpomted
inthese consolidated financial siastements.

4. Accounts Receivable

The nature of the Group's exposure to credit risk and its objectives, policies. and processes for
maraging credit risk have not changed significantly from the prior year. The Group’s maximum
exposure to credit sk is the camying value of its financial assets, The Group establishes an
allowance for bad and doubtful accounts that represents its estimate of incurred losses in respect of
accowmis recervable,
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4. Accounts Recelvable {continued)

The Group manages credit nisk in respect of accounts receivables by performing periodic reviews
of outstanding costomer balances, Management does nol expect any sigmficant counterpanies (o
fail tomeet their obligations. Management believes that unimpaired amounts that are past due more
than 30 days are still collectible in full.

The Group's aging of accounts receivables at the reporing date was:

202 2023

0 i 30 days 355,039 208,518
31 to 60 days 60,284 52,579
61 to 90 days 14,002 §1472
More than 91 days 171,050 183,238
USS 600,415 526,807

The Group's accounts receivables of the reponting date werne:

024 2023

Giross accounts receivable 9400 962841
Provision for doubt ful accounts (397.985) {436.034)
USS 600413 526,807

Movements in the provision for doubtfid accounts during the year are az follows:

2024 2023

Balance at beginning of vear 436,034 478.916
Charge to statement of comprehensive income 12,263 55,868
Bad debis written off (503 12) {98, 750)
USS 397985 436,034
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5. Properiy, plant and equi pment

Office Computer  Furmiture & Leasehold
2024 bwlding  equipment  equpment  improvements Total
Cost:
Balance a beginming 341,637 431,670 245,893 156,891 1,176,091
of year
Additions - 16,968 6,629 126,770 150,367
Balance at end of year 141,637 448,638 252,522 283661 1326458
Accumulated depreciation:
Balance at beginning 200,788 401,248 204,300 117681 924,117
of vear
Charge for year 3,521 8,033 5645 40,593 5T.T92
Balance af end of year 204,309 409,381 209,945 158,274 981,909
et book value @
December 31, 2024 USS 137,32 39.257 42577 125,387 244,549
Office  Compater  Fumitune & Leasehold
2023 building  equipment  equipment  improvements Total
Cost:
Balance & beginning M1.637 421.491 242987 156,891 1163006
of year
Adlditions - 10,179 2,906 - 13,085
Balance & end of vear M1.637 431.670 245,893 156,851  L176.091
Accumulated depreciation:
Balance o beginming 197,176 395,118 198,987 113,325 904,606
of year
Charge for year 612 1, 230 5313 4,356 19511
Balance af end of year 200,788 401,348 204,300 117,681 924,117
et book value at
December 31, 2023 USS 140,849 30,322 41,593 33,210 251.974

59/67



EDINETOOOO
o = 2573
OOoooooooooooooood

INTERNATIONAL MANAGEMENT SERVICES LTD.
Motes to the Consolidated Financial Statements

December 31, 2024
(stated in United States dollars)

6. Share capital

2024 2023
Anthorised:
#0,000 shares of CI31 each 1158 6,000 06, 0
Izsued and fully paid:
41,667 shares (2022 41,667) Uss Si0,000 50,000

=3

Leases

The Group has a lease for its operating, premises, a floor of an office ulding, The Group classifies
this lease as an operating lease, the lease is for a perod of 5 yvears commencing 1 May 2024, The
rend payable under the lease 15 U8511,255.75 per month for the penod of the lease for the first and
second year, US812,279 per month for the third vear, US312,58598 for the fourth year and
L5512,900.62 per month for the final vear of the lease.

The lease generally imposes a restriction that, unless there is a contractual nght for the Group to
sublet the asset o another party, the premises can only be used by the Group. Leases may only be
cancelled by meurring a substantive tenmination fee.

The table below describes the nature of the Group's leazing activities:

Future mirinwm lease paymenis

The total of fiature minimum lease payments under the lease may be analysed as follows:

024 2023

Less than one year 135,069 134,057
Greater than one year but less than five years 543,233 -
LI5S 678,302 134,057
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8. Defined contribution pension plan

The Group participates in the Island Hentage Retirement Plan, a defined contnbution pension
scheme. The Group iz required to match each emploves’s contribution on a one 1o one basis up to
5% of the employee's annual salary. Dunng the year ended December 31, 2024, the Group
coniritaged U SS98. 247 (2023: UUSS98,077),

9. Helated party transactions

During the vear ended December 31, 2024, the Group eamed the following administration and
management fees from its affiliated companies:

2024 2023
Corporate Filing Services Lid. LSS 463,686 451,610
Amoumts due from related affiliates are as follows:

2024 2023
Corporate Filing Services Lid Uss 194,226 279,944

During ihe year ended Drecember 31, 2024, the Group paid USS5,672. 246 (2023 USS5438.235) in
short-term employment benefits and 1US898.247 (2023 USS95.077) in long-term employment
benefits to key management personnel,

10 Contingendes

The Group. inits fduciary capacity, may be a pary (o litigation and claims in the normal course of
businesz. In the opinion of the Directors. which is based on the advice of the Group's legal counsel,
no contingency provisions ane required at December 31, 2024 (2023 USSNil).

11. Subsequent events

In prepanng these consolidated financial statements, management has evaluated and disclosed all
material subsequent events up to March 28,2023 which is the date that the consclidated financial
statements were available to be ssued.
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12, Consolidated Statement of Comprehensive Income — Detalled

Mote 2024 2023
Income
Management fees 8,273,035 8,324,352
Bad delis 4 {12.263) {55.86%)
8,260,772 8268484
Other income 912,363 1,181,172
Renial income 51,219 51,219
9,224 354 9500875
Expenses
Salaries and related costs 57704593 5536312
Rent expense 283918 341,357
Office supplies and sundries 432,953 293,321
Govemment Fees 247 965 223 854
Professional Fees 159,165 138,29
Insurance 162,142 144,147
Ultilities 85976 89 508
Depreciation 57.792 19.511
Addverizing and Marketing, 33,210 51660
Subscriptions 22307 13,734
Repairs and Manienance 29,584 26,342
Donations 30,785 3.1
Bank clurges 12847 9,73
7,320,137 6,925,470
Met income Uss 1.895.217 2575405
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( )
2024 12 31
1ASB
IFRS ( IFRS ) 2024 12 31
( ISA )
( )
1ASB IFRS

1SA
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INDEPENDENT AUDITOR®"S REPORT
To the Directors of International Management Services Ltd.

Opinion

We have audited the financial statements of International Management Services Ltd. (the
““Company””), which comprise the consolidated statement of financial position as at December 31,
2024, and the consolidated statement of comprehensive income, consolidated statement of changes
in shareholder®s equity and consolidated statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of material accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the Company as at December 31, 2024, and its financial performance and
its cash flow for the year then ended in accordance with IFRS Accounting Standards for Small and
Medium-Sized Entities (““IFRS for SMEs®?) as issued by the International Accounting Standards
Board (1ASB).

This report, including the opinion, has been prepared for the Company"s directors as a body for
regulatory filing purposes only. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into
whose hands it may come, save where expressly agreed by our prior consent in writing.

Basis for Opinion

We conducted our audits in accordance with International Standards on Auditing (““ISAs”?). Our
responsibilities under those standards are further described in the Auditor®s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the International Ethics Standards Board for Accountants®
International Code of Ethics for Professional Accountants (including International Independence
Standards), 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.

65/67



EDINETOOOO
o = 2573
OOoooooooooooooood

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements
in accordance with IFRS for SMEs as issued by the 1ASB, and for such internal control as
management determines 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, management is responsible for assessing the Company®s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company®s financial reporting
process.

Auditor”"s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

<Conclude on the appropriateness of management"s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company"s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor™s report to the related disclosures in the financial statements or, if
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such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor®s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and

events in a manner that achieves fair presentation.

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

Grant Thornton (Cayman) LLP
George Town

Grand Cayman

March 28, 2025
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