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2025 30

331,983,415 331,740,508 50,975,246
18,207,483 2,797,762
25,484,760 3,915,988
23,025 3,538
2,277,249 349,922
377,733,025 58,042,457
377,618 58,025
24,933 3,831
589,380 90,564
81,036 12,452
9,229 1,418
5,598 860
26,164,055 4,020,369
54,654 8,398
84,197 12,938
27,390,700 4,208,855
350,342,325 53,833,602

3,451,035.00
101.52 15,600
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Staterment of net assets as at September 30, 2025

uso
ASEETS

AT I SECUPDS 2 i vakur (o0s) USDYE31 383,415) (nooe 3) 331,740,508
Carh o custodsn bark (Aol 2 a) 18,2748
RN O XUl APTonS P
Enterest recenvable 008
Recorvatie on dhviderds 2ITT 40
TOTAL ASSETS 7T, TELDDS
LIABILITIES

vt mmhenumnuhmﬁmﬂ&: aFTEM
Professonal foes payasis EL
ICHGINERIBON Nees: panyalle [nate 7) 500300
Agrmaristior and cusoian feey payable (note §) 81,03
Teustes feed and FATCA Onegoeng Senacss e poneaes [roes §) et}
Coner fees poryable 5858
Pripalis: oo purchte of Fvement o5, bl 055
e payate 54850
Agent Company Fees payatie (nooe §) ekl
TOTAL LIABILITIES 275708
HET ASSETE AT THE END OF THE PERIOD fo_ il e
HUMBER OF UKNITS OLITSTAND®G JASY 00
HET ASSET VALUE PER LT 181 82

The accomgaryrg notes form an integral part of these financial statements
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Statement of operations for the period from June 30, 2025
{Commencement of operation of the Fund ) to September 30, 2025

usD
HCONE
Dhagdencs, re {nobe 2.6) [F T
Interest income 50
TOTAL INCOME BRI
EXPENEES
PR FOrGQRTICE e {note §) IITELE
Professonal fees 2418
[Cistribuson fees (rate T} 589 350
ArTEAeT 3 CUSN fhes (Rote B) BT
Towisbed fites and FATCA Dn-going Sendon e, noes 55 plu
Foressbon Evpemses [rotes 2.4) i) ]
frepogoti et ] 1 dadd
AL COmpany Fees B 19T
TOTAL EXPENSES 1,586 0m
RET INVESTMENT BCOME 5,002,883
TR M0 QENYIA-Y) DN FONEIgN EXCRANGE §nooe 26) ZATT
et change in ursalsed SoprEccBoniompratation) on imvestments (nobe 2B) (22 507
Bt AN in Lrneakied SOMRTIADONYDINIeCLRon) on fonsgn excnange (noe 2.0) [rh]
HET REALISED AND CHANGE IN UNREALISED LOSE [240,461)
WET ICREASE IN MET ASEETS AS A REBULT OF OPERATIONE 4,TEZ, 182

The accomgaryrg notes form an integral part of these financial statements
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Statement of Changes in Met Assets for the period from June 30,
2025 (Commencement of operation of the Fund ) to
September 30, 2025

uso
TOTAL MET ASSETSE AT THE BECGINNING OF THE PERIOD .
CUE SRR S 5001
Het ncmage innef 33sEs @5 2 nesult of pperatons 4. 62492
TOTAL MET ASSETS AT SEFTEMEER 30, 2025 50, ME TS

The accomgaryrg notes form an integral part of these financial statements
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Motes to the Financial Statements as at September 30, 2025

NOTE 1 ORGANIZATION

OE Canal Umnbrella Trust (the “Trust’) was constituted by a Trust Deed dated November 27, 2024
under the law of the Cayman Islands and OE Canal Umbrella Trust - Golub Capital Private Credt
Fund (the "Fund”} was constituted pursuant to a Supplemental Trust Deed dated February 17,
2025 under the law of the Cayman Islands. The Fund commenced its operations on June 30,
2025,

It is noted that the Fund has been registered with the Registrar of Trusts as an exempted trust
pursuant to section 74 of Part V1 ofthe Trusts Act (as revised) of the Cayman lslands (the “Trusts
At

The investrent objective of the Fund iz to generate current income and cagetal appreciation
through invesirment in a Class | shares of Golub Capital Private Credit Fund (the “Undedying
Fund™}, which is a Delaware statutory trust, The Underlying Fund is an investment company that
has elected to be regulated as a business development company (“BDCT) under the Investment
Company Act of 1840, as amended (the *1 840 Act").

The Fund will conduct private credit investrents by maintaining a high allocation ratio of
Underlying Fund which in affect provides direct loans to 1.5 companies.

The Investment Manager will manage the imvestment and re-investment of the Fund portfolio.

The Underlying Fund was formed on May 13, 2022 as a Delaware statutory trust. The Undedying
Fund has elected to be regulated as a BDC under the 1340 Act. The Underlying Fund also intend
to elect to be treated, and intend to qualify annuwally thereafter, az a RIC under Subchapter M of
the Code. Az a BDC and a RIC, the Underdying Fund will be required to comply with certain
regulatory requirements.

The Underlying Fund was organized to make investnents and generate current income and
capital appreciation by investing primarly i privately originated and privately negotiated
investments, predorminantly through direct lending to L1LS, private companies in the middle market
and upper middle market in the form of one stop and other senior secured loans. The Investrment
Advizor of the Undertying Fund structures these one stop loans as senior secured loans, and the
Undertying Fund obtain security interests in the assets of the portfolio company that serve as
collateral in support of the repayment of these loans. This collateral often takes the form of first-
pricrity liens on the assets of the portfolio company. In many cases, the Underying Fund is the
sole lender or the Underhying Fund, together with the Underlying Fund's affiiates, are the sole
lenders of one step loans, which can afford the Undedying Fund addiional infuence over the
borrower in terms of monitoring and, if necessary, remediating amy underperformance.

Mo indirect holdings exceeds 5% of the Underlying Fund.

18 =
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Motes to the Financial Statements as at September 30, 2025
(continued)

NOTE 2 SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Fund are prepared in accordance with accounting principles
generally accepted inthe United States of America ("US GAAP®) applicable to investment funds.

The Fund is considerad an investment company under LS GAAP and follows the accounbing and
raporting guidance applicable to investment companies in the Financial Accounting Standards
Beoard ("FASBE"} Accounting Standards Codfication ("ASCT) 846, Financial Services — Investment
Companies ("ASC 9467,

The reference currency of the Fund is the USD.
The Fund's financial year ends on September 30 in each year.

The first financial year is the period from the June 30, 2025 (Commencement of operation of the
Fund) to Septernber 30, 2025,

a) Valuation of Net Asset Value

The Trustee will calculate, or will procure that its duly appcinted delegate calculates, the Met Asset
Value of the Fund and the Net Assed Value per Unit of the Unit of the Fund as at the Valuation
Peint on each Valuation Day.

The Net Asset Value of a Fund in the Base Currency will be calculated by asceraining the value
of the Investments, cash and all other assets within the Deposited Property of that Fund
comprized within the Deposited Property and deducting therefrom the total liakilites payable or
reimbursable from the Deposited Property of that Fund. Where there is only one class of Units of
a Fund in issue, the Met Asset Value per Unit of that Fund will be calculated by dividing the Net
Asset Value of that Fund by the numiber of Units of that Fund in issue and outstanding and will be
rounded in such manner as may be determined by the Manager, after consultation with the
Trustee.

“Deposited Property” means, with respect to the Fund, an initial sum of US3100 (or such other
sum as may be specified in the supplemental trust deed relating to the Fund) held by the Trustee
upon the trusts thereof tegether with:

{a) the proceeds of issue of the Units of the Fund; and

{b) all the cash and other property and assets for the Bme being held of deemed to be held by of
an behalf of the Trustee upon the tusts of the Fund as in the Trust Deed set forth, and where
such term is used generically, "Deposited Property” shall mean the Deposited Property referable
to the Fund taken together.

13 -
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Motes to the Financial Statements as at September 30, 2025
(continued)

NOTE 2 SIGNIFICANT ACCOUNTING POLICIES (continwed)

a) Valuation of Met Asset \Value (eontinued)

Where Units of more than one class of Units of a Fund are in issue, the Net Asset \Value of that
Fund will be allocated between the different classes of Units of that Fund in issue based on a
reasonable allocation method as determined by the Trustes (or the relevant Admenistrator on its
behalf) o0 as to ensure that the aszets and liabilties of that Fund attributable to & particular class
of Units of that Fund are effectively bome by the Unitholders of such class of Units of that Fund
onhy and not by the Unitholders of other classes of Units of that Fund. The Net Asset Value of that
Fund attributable to the Class of that Fund denominated in a currency other than the Base
Currency will be convened into the Trading Currency in which the relevant class of Units of that
Fund is denominated at the exchange rate ruling as determined by the Trustee (or the relevant
Addministrator on its behall) at each Valustion Day for that Fund, The Net Asset Value per Unit of
the Class of that Fund will be calculated by deviding that part of the Net Asset Value of that Fund
atfributable to the relevant class of Units of that Fund (after making any necessary currency
conversion) by the number of Units of such class of Umits of that Fund in lssue and cutstanding.
The Net Asset Value per Unit of such class of Units of that Fund will be rounded in such manner
as determined by the Manager.

In determining the Met Asset Walue of the Fund and the Met Asset Value per Unit of the Unit of
the Class of the Fund the Trustee (or its delegate) will follow the following valustion policies
and procedures:

The assets of the Fund shall be deemed to include:

{a} all cash on hand, on deposit or on call mcluding amy interest acerued thereon and amy
dividends or other distributions accrued but not yet received,

b} all Investments;
{c} all bills, demand notes, promissory notes and accounts recebvable;

{d) the preliminary expenses of the Fund as determined by the Trustee in so far as the same have
been expensed: and

{e} all other assets attributable to the Fund incleding prepaid expenses as valued and defined
from tirme to time by the Trustee,

This labilithes stnbutable to the Fund shall be deermed to include:
{a} all bills, notes and accounts payable;
(b} all expenses payable andor accrued, calculated on & day to day basis; and

{c)all cther liakilites {including such amount in respect of contingent liabities as the Trustea shall
determine) attributable to the Fund of whatsoever kind and nature including, withcout limitation, at
the discretion of the Trustee, a provision for Duties and Charges (as defined in the Trust Dead).

14 -
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Motes to the Financial Statements as at September 30, 2025
(continued)

NOTE 2 SIGNIFICANT ACCOUNTING POLICIES (continwed)

a) Valuation of Met Assat \Value (continued)

Any expenses or liabilites of the Trust may be amortised over such period as the Trustee in
consultation with the Audstor deem fair and equitable.

The assets of each Fund will be calculated in accordance with, inter alia, the following provisions:

{a} the value of any cash on hand or on deposit. bils, demand notes, accounts recenable, prepaid
expenses, cash dividends and interest declared or accrued and not yet received will be deamed
to be the full amount thereof unless the Manager determines that any such deposit, bill, demand
noke of account receivable is nob worth the full ameurt theresf in which event the value theresfl
will be deemad to be such value as the Manager deems to be the reasonable value thereof,

{b) except in the case of an interest in a Underhying fund to which paragraph (c) below applies,
and subject as provided in paragraphs (d), {e) and {f} below, all calculations based on the value
of Investments listed, quoted, traded or dealt in on any stock exchange, commodties exchange,
futures exchange or over-the-counter market will be made by reference to the last traded price or
official closing price according with its local rules and customs on the principal exchange or market
for such Investments as at the Valuation Point in such place on the day as of which such
caleulation is to be made and whers thera is no stack exchange, commodities exchange, futures
exchange or over-the-counter market for a particular Investment, the value of such Investment
will be calculated by reference to the price of such Investment quoted by any person, firm or
institution making a market in that Investrment (and if there thall be more than one such market
maker then such particular market maker as the Manager may designate); provided ahways that
if the Manager {or its duly appointed delegate)in its discration considers that the prices on an
exchange or market other than the principal exchange or market provide in all the circumstances
a fairer criterion of value in relation to any such Investment, it may adept such prices;

(¢} subject as provided in paragraphs (d), (e} and (f) below, the value of each interest in any
Underlying which is valued as at the same day as the relevant Fund will be the net asset value
per unit, share or other interestin such Underlying fund calculated as atthat day or, if the Manager
g0 determines or if such Underlying fund iz not valued as at the same day as such the Fund, the
last published net asset value per unit. share or other interest in such Undedying fund (where
availablejor (if the same is not available) the last published redemption or bid prce for such uni,
share o other interest, In particular if there are no price quotations available for the valuation of
the Uinderhying fund, it shall be calculated in accordance with the values published, or reported in
winting to the Fund as at the relevant Valuation Day, by or on behalf of the Underlying fund, or if
the Underlying Amd is not valued as at the relevant Valuation Day, shall be the latest published
or reported value, In performing the calculations, the Manager shall be entitied to rely on the
unaudited valuations and reports and estimated valuations received from third parties, including
the Underying fund and its administraton, agents, mvestrment manager of adviser, of othes dealing
subsidiary and the Manager shall not be responsible for verifying nor shall they be required to
varify either the contents or veracity of such valuations and reports;

{d} ifno net asset value, redemption, bid, tradad or closing prices or price quotations are available
as provided in paragraphs (b} or (¢} above, the value of the relevant asset will be determined from
time to time in such manner as the Manager determénes;

15
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Motes to the Financial Statements as at September 30, 2025
(continued)

NOTE 2 SIGNIFICANT ACCOUNTING POLICIES (continwed)

a) Valuation of Net Azset Value (centinued)

{e} for the purpose of ascertaining the listed, quoted, traded or market dealing prices of any
Investrent pursiant to paragraph (b) above, the Trustee is entitled to use and rely wpon price
data andior information provided by any mechamised and'or electronic systems of price
dizsemination and the prices provided by any such systern will be deemed to be the last traded
prices or official closing price for the purpose of paragraph (b) above;

(fy notwithstanding the foregoing, the Manager may, at #ts absolute discretion, permit some other
method of valuation to be used if it considers that such valuation better reflects the fair value of
the relevant Investment; and

{g) the value of any Imsestment (whether of a security or cash) denominated in & currency other
thanm that in which such the Fund is denominated shall be converted into the cumency of
denomination of such Fund at the rate (whether official or etherwise) which the Manager (or the
relevant Administrator on its behalf) deems appropriate in the circumstances having regard to any
premiumn of discount which may be relevant and to costs of exchange.

b Met realized gainfiloss) on sale of investments
Thi net realised gainflossh on sale of investrants iz determined on the basis of the average cost
of investrments sold,

<} Transhation of foreign currencies

Bank accounts. other assets and the valuation of the investment in securities denominated in
currencies other than S0 are translated into USD at the exchange rates prevaling at valuation
date. Income and expenses denominated in currencies other than USD are translated at the
exchange rate prevailing at payment date. Profits or losses on foreign exchange are included in
the financial statements,

The cost of securties denominated in currencies cther than USD is transiated at the exchange
rate prevailing at purchase date.

Exchange rates prevaiing as at September 30, 2025
1 EUR = 1.175000 LSO
1 JPY = 0006771 USD
d) Formation expenses

The costs and expenses in connection with the establishment of the Fund, and the offering of the
Units are expensed as incurred in the Statement of Operations.

16 -
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Motes to the Financial Statements as at September 30, 2025
(continued)

NOTE 2 SIGNIFICANT ACCOUNTING POLICIES (continwed)

@) Dividend income

Dividends are shown net of withholding tax deducted at source and ane recorded a5 income on
the ex-dividend date.

fi Use of estmates

These financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America ("US GAAP"), which require managemant to
make estimates and assumptions that affect the reported amounts of assets and liabilities at the
date of the financial statements and the reported amounts of income and expenses during the
reparting year, The receivables and payables are measured at amertized cosd,

NOTE 3 FAIR VALUE MEASUREMENTS

Investment in private investment companies measured using NAY as a practical expedient are
not catagonzed within the fair value hiecarchy.

The Fund values Rs investment in the Underlying Fund using the Met Asset Value of its
proportionate interest of the Underying Fund's capital.

Investrents are valued ublizing the net asset values provided by the undedying Investment asa
practical expedient, The Fund applies the practical expedient to its Investment on an investment
by- investment basis, and consistently with the Fund's entire position in a parscular investment,
unless it is probakie that the Fund will zell a portion of an investrnent at an amount different from
the net asset valuve of the investrment.,

Fair Value |
| {in USD) |
GOLUBE CAPITAL PRIVATE CREDIT FUND CLASS | 331,740,508 |

NOTE 4 RISKS

a) Concentration Risk

Az at Septernber 30, 2025, the Fund's sole investment was in the Underlying Fund and, as such,
the Fund is directty and matesially affected by the performance and actions of the Undertying
Fund.

AT -
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Motes to the Financial Statements as at September 30, 2025
(continued)

NOTE 4 RISKS (continued)

b) Contagion Risk

Cross Liability beteeen Funds: All subscription proceeds received by the Manager through the
issue of units of a Fund, all assets in which such proceeds are invested and all income o profits
attributable thereto will be designated by reference to such Fund Any assels not readly
identifiable as belonging to any Fund will be allocated by the Manager between and among one
or more Funds at the Manager's discretion. The assets of a Fund will be charged with the liabilities
of that Fund, and the assets of a Fund are not generally available to dscharge the Babilities of
ancther Fund. The Manager is obligad to ensure that in any dealing with any potential creditors
such creditor may lock enly to the assets of the relevant Fund and that all confracts entered into
in the narme of the Manager in respect of the Fund contain language which limits the recourse of
any eredter solely 1o the extent of the trust Fund of the relevant Fund and not to the assets of any
aother Fund or the aszets of the Manager. However, imvestors should note that it iz not possble in
all circumstances to quantify the extent to which assets of a Fund might be used at law,
irrespactive of the acbons descrbed above by the Manager, to discharge llab#tes of any other
Fund,

Cross Liability between Classes of Units within a Fund: The Manager and the Trustee may issue
classes of Units in a Fund, The assets of one class can be used to pay the Eabilities of amy other
class, There is no guarantee that the assets of any particular class of units of @ Fund will not be
used to satisfy the Babilties of any other class of units of such Fund. By way of ilustration anly,
under the terms of derivative transactions entered into by a Fund, the counterparty to such
transactions may not treat liabilties arising out of ransactions entered into for one dass of Units
as enly to be met by that class of Units, Rather, that counterparty may assert that § has recourss
to assets attributable to cther classes of Units if there are insufficient assets attibutable to the
relevant class for which the relevant transactions were entered into.

¢} Cybarsacurity Risk

With the increased use of technologes such as the Intemnet to conduct business, a Fund is
susceptible to operational, information security and redated nsks. In general, cyber incidents can
result from deliberate attacks or unintentional events.

Cybar-attacks nchide but are not himited to thind parbies gaining unautharnzed access to digital
systems (e.g., through “hacking” or malicious software coding) for purposes of misappropriating
asselts or sensitive information, corrupting data, or causing operational disruption. Cyber-attacks
mey also be camied outin @ manner that does nol require gaining unauthorized aceess, such as
causing denial-ofservice attacks on websites (attempts to make network sendces unavaiable to
the normal intended wsers).

Cyber incidents affecting the Investment Manager and other service providers including but not
limited to accountants, custodians, transfer agents and financial intermadiaries have the ability to
cause disruptions and impact business operations, potentially resulting in interference with a
Fund's ability to transact or value its securities or other investments. or causing impediments to
trading and the ability of Unitholders to transact business, violations of applicable privacy and
ather lews, possibly resulting in financial losses, regulatory fines, penalties, reputational damage,
compensation or other reinbursement costs, or addtional compliance costs.
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Motes to the Financial Statements as at September 30, 2025
(continued)

NOTE 4 RISKS (continued)

€} Cybersecurity Rick (continued)

While a Fund’s service providers have established risk management systems to prevent such
cyber incidents and business continuity plans in the event of such cyber incidents occurring, there
are inherent limitations in such systems and plans ncluding the possibility that certain risks may
have not been identiied in advance. Furthermeore, a Fund cannot control the cyber security plans
and systems put in place by its service providers or by amy other third parties whose operations
mary affect such Fund or the Unithalders. A Fund and its Unithalders could be negatvely impacted
asa result,

d) Interest Rate Risk

The value of fixed income assets may change based on interest rate fluctuations. Typically, when
interest rates increase the value of fixed income assets tend to depreciate. On the contrary when
interest rate decreases the value of fixed income assets tend to appreciate. The degree of the
change of the value of the fixed income asset will depend en a number of factors including the
maturity and conditions of issuance of the fixed income asset.

&) Credit Risk

In the event that an issuer goes into default or is Eely to go to default, the price of such issuer's
securnties fluctuate,

The private credt investments (loans, bonds and cther credit and related instruments that are
issued in private offerings or issued by private companies) indrectly invested by the Fund reflect
a greater possibility that adverse changes in the financial condition of the issuer, or in general
economic conditions, or both, or an unanticipated nse in interest rates, may impair the abslity of
the issuer to make payments of interest and principal, Such securities carry a higher degree of
default risk which may affect the capital value of the Fund's investments.

The inabsility (ar percesved inability) of issuers to make tmely payments of interest and principal
may affect the value of securities held for the account of the Fund. In the absence of a liquid
trading market for certain securities it may not be possible to establish the fair value of such
saCUities.

MNOTES RELATED PARTY TRAMSACTIONS - TRUSTEE'S FEE
Thi Trustes shall be entitled to a set-up fee of U352 500,

Thie Trustes will be entled o receive & fee ol of the assels of the Fund at a rate of 0.01% per
annum (subject to a quarterty minimum fee of USS 3, 7500 accrued daily, calcdated quartedy
bazed on the average Met Asset Value of the Fund during the relevant guarter and payable
quarterly in amears. The Trustee is also entitled 1o receive compensation for any reasonable
disbursements and any out-of pocket expenses out of the assets of the Fund.

Trustes's FATCA On-going Services Feas

The Trustee will be entitied to receive a fee out of the assets of the Fund, payable quarterly in
areas and amounting to USS 375.- per quarter subject to a maximum of S investors and USS 50.-
P annum per sach addiional investor over S investars,
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Motes to the Financial Statements as at September 30, 2025

(continued)
NOTE S RELATED PARTY TRANSACTIONS - TRUSTEE'S FEE {continued)
T ; i Fi

The Trustee will be enttled to receive out of the assets of the Fund a one-off fee of US3500.-
payable at registration or deregistration of the Fund on the TIA& (the Cayman Tax Information
Authority™) portal.

The Trustee will also provide the Principal Point of Contact and an individual who is authorized to
give change notices in relation to the Principal Point of Contact ("PPOC Change Notifier®),

Trustes's Anti-Money Laundaring Reporting Services Fees

Thie Trustee will be enttled to receive & fee for providing Anti-Money Laundenng reporting Sendices
to the Fund and the Trust payable quarterly in amears and amounting to US5750 - per quarter.

For the year endad September 30, 2025, Trustee fees amounted to 3 9,584 of which 39,223
remains unpaid as at September 30, 2025,

NOTEE RELATED PARTY TRAMSACTIONS - MANAGER FEES & INVESTMENT MANAGEMENT
FEES

The Manager will bo entitled to recerve such fees and expenses out of the Deposited Property of
the Fund.

The Manager shall be entitied to a set-up fee of US35,000,

The Manager is entitled to receive out of the assets of the Fund at a rate of 0.01% per annum of
the MNet Asset Value of the Fund with a minimurm of 33,000 per month. The Manager's fee will be
accrued daily, calculated quanerdy based on the average Net Asset Value of the Fund during the
relevant quarter and payable quarterly in amear.

The Manager will alzo be entided to be reimbursed out of the assets of the Fund for all out-of-
pocket expenses properly incurred in performing its cbligations under the Trust Deed in respect
of the Fund.

Asset Management One Co., Ltd. inits capacity as investment manager of the Fund is entitied to
receive out of the asszets of the Fund a fee of 0.45% per annum of the Net Asset Value of the
Fund. Investrment Manager's fee will be accrued dady, calculsted quarterty based on the average
et Asset Value of the Fund during the rebevant quarter and payable quarterly in arrear,

For the year ended September 30, 2025, Manager and Investment Management fees amounted
to $377,618 of which 5377,618 remains unpaid as at September 30, 2025,

NOTE 7 DISTRIBUTION FEES

Mizuho Securties Co., Lid. in its capacity as the distnbutor of the Fund is entitled to receive out
of the assets of the Fund a fee of 0,70% per annum, which are accrued daily, calculated quanterdy
based on the average Net Asset Value of the Fund during the relevant quatter and payable
quarterly in amear.
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Motes to the Financial Statements as at September 30, 2025
(continued)

NOTE 7 DISTRIBUTION FEES [continued)

Fer the year ended September 30, 2025 Distribution fees amounted to 3580, 380 of which
$580,380 remains unpaid as at Septernber 30, 2025

NOTE & ADMINISTRATOR AND CUSTODIAN FEES

Mizuho Trust & Banking (Luxermbeurg) SA, in its capacity as administrator and custodian of the
Fund iz entitled to recetve out of the assets of the Fund a fee of 0.10% per annum (subject to a
quarterty minimum fee of US512 500), accrued daily, calculated quarerly based on the average
Met Asset Value of the Fund during the relevant quarter and payable quarterly in arrear.

In addition, the Administrator shall be entitled to a set-up fee of US510,000.

The Custodian is also entiled to a transaction fee in accordance with usual markel practice.

The Administrator and Custodian will also be entited to be paid its cut-ofpocket expenses
reasonably incurred in connection with the semvices to be rendered by it.

For the year ended Septernber 30, 2025, Administrator and Custedian fees amounted to 581,036
ofwhich $84, 197 remains unpaid as at September 30, 2025,

NOTES AGENT COMPANY FEES

The Agent Company is enbiled to receive out of the azsets of the Fund a fee of 0.10% per annum
aof thie Met Asset Value of the Fund which arg accrued daily, caleulated quarterly based on the
average Met Asset Value of the Fund during the relevant quarter and payable quarterdy in arrear,

For the year ended September 30, 2025 Agent Company fees amounted to 584 157 of which
581,036 rernains unpaid as at September 30, 2025,

MNOTE 10 OTHER CHARGES AND EXPEMSES

The Trustee or the Manager may pay or procure payment solely out of the Deposited Property of
the relevant Fund of all expenses, whether incurred by the Trustee, the Manager or otherwise
relating to the establishment, operations, management and maintenance of the particular Fund
including, without limitation, any {or all} of the following:

a) all preliminary expenses as described heresn together with expenses ncurred in relation
to the registrabion and servicing of any Investments or the holding of any Investments or
the custody of the documents of title therete (including fees and expenses, insurance of
documents of idle against loss in shipment, transit or otherwize and charges made by
agents of the Trustee for retaining documents in safe custody);

by all expenzes incurred in the collection of income or of capial by the Trustee or the
determination of taxation {including professional fees and other expenszes incurred in
obtaining taxation repayments or ralief);

¢} all taxation {other than taxation payable on any distributions made or to be made under
the Trust Deed to Unitholders but including any payments by way of mdamnity to any
person, where the indernity is in respect of taxation) payable in respect of income or
ary distribution of capital or the hobding of or dealings with the Deposited Property or
otherwize levied on (or recoverable from) the Trustee or the Manager in relation to the
relevant Fund (other than their income or profit therefrom);

di the fees and expenses of the Auditors;

21
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Motes to the Financial Statements as at September 30, 2025
(continued)

NOTE 10 OTHER CHARGES AND EXPEMSES (continued)

e) legal audt valuation and accounting expenses, brokerage fees compuler software
services and administrative fees (including the fees of the relevant Administrater and the
out-of pocket costs incurred by the Trustee and relevant Administrater in operating the
relevant Fund);

fi  the dsbursements of the Trustee authonsed pursuant to the Trust Deed;

g all duties and charges ansing on the halding of or any dealing in Investments for the
account of the relevant Fund;

h) the fees and expenses of and incidental to the preparation of supplernental deeds and
the holding of meetings of the Unitholders,

iy any stamp duty or other tax or duty arising from or in connection with the establishment
or termination of the Trust Deed or the relevant Fund;

i the fees and expenses of the Regstrar and any duly appointed delegate thereof in
relation to the relevant Fund;

k} the fees and expenzes (as may be agreed by the Manager or, in the abzence of
agreement and unless othervize waived, atits current commercial rates) of the Trustes
incurred in connection with the termination of the Fund; and

Iy any other fees and expenses more paricularly described (or referred to by reference to
an agreament relating to a Fund).

NOTE 11 TAXATICN

As is the case with any investment, there can be no guarantee that the tax position or proposed
tax position prevailing st the time an investment In the Trust 2 made will endure mdefintely. The
fallowing statements regarding Cayman [slands taxation and US federal withholding tex are based
on the law and practice in force at the date of thiz Offering Memorandum. Investors should be
aware that levels and bases of taxation are subject to change and that the value of any relief from
taxation depends upon the indridual circumstances of the taxpayer.

The Govemment of the Cayman Islands does not, under existing legislation, impose any income,
corporate or capital gains tax, estate duty, inhertance tax, gift tax or withholding tax upon the
Trust or the Unitholders. The Cayman Islands are not party to any double taxation treaties. No
stamp duty is levied in the Cayman Islands on the transfer or redemption of Units in the Trust,
There are. atthe date of this Offering Memorandum, no exchange controls in the Cayman Islands.

The Trust or the Fund may apply for an undertaking from the Financial Secretary of the Cayman
|slands that, in accordance with Section B1 of the Trusts Act (Revizad) of the Cayrnan Islands, fer
a pericd of 50 years fom the date of the creation of the Trust or the Fund, no laws of the Cayman
Islands thereafter enacted imposing any tax or duly to be levied on income or on capital assets,
gains or appreciation or any tax in the nature of estate duty or inharitance tax shall apply to any
property comprized in or income ansing under such Trust the Fund or to the Trustee or
Unitholders in respect of any such property or imoarme.

NOTE 12 SUBSCRIPTIONS AND REDEMPTIONS

The Fund had subscripions of USD 345.580,133. There were no redemptions for the perod
ended September 30, 2025,

157/243



EDINETOOOO

o o o o =20 o))
Ooooooooooooooooooad
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Motes to the Financial Statements as at September 30, 2025

NOTE 13

NOTE 14

(continued)

FINAMNCIAL HIGHLIGHTS

The following presents the financial highlights of the Fund for the period, This information has
been derved from information presented in the financial statements and the ratios are annualized.

GOLUS CAPITAL PRIVATE CRETNT FLWD

Units
inush
HAY par unit 3t the beginning of the year 00 000000
Bl irrestrnent inonme (1) 1 E344TH
Met resfised and urrealsed ganiloss) (01 163
Total gasinss] trem coemnons 1 518040
Less distributons (5 0000
HAY paor unit 2t the end of the pear A0 516040
Tots et (2) 1.50%
Ratios to awverage net assets
Cpeating expenses 1 5%
Mt eraesnt incre E17T%

§ 1] Calod ated uming rerage wrels oulstandmg duning e year
{2} The: Total Retum s caloulated echuding the effects of any desin boon dunng She year

UNIT CAPITAL

The Class of Units of the Fund iz available to Ekgible Investors in USD.

The minimum initial subscription amount by an investor to be registered is eguivalent to

USS100,000 and in integral multiples of one unit thereafter.

The Units may be subscribed for by Eligible Imvestors durng the Initial Offer Period at the
purchase price of USS$ 100.00 per Unit, plus, where applicable, a sales charge of up to 3.0%
{excluding any applicable consumption tax) of the subscription price. Units subscribed for during
the Initial Offier Penod will be issued on the second Business Day following the last Business Day
ofthe Initial Cffer Period, or such other Business Day as the Manager, alter consultation with the
Investment Manager, may determine. The Manager, in consultation with the Administrator andfor
the Investment Manager, may extend or shorten the Initial Offer Period in its discretion.

Profits and losses are allocated pro rata based on the relative balances in the Uit of the Class

of the Fund.

Unit capital transactions for the period ended Septermber 30, 2025, were as follows:
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Units outstanding Units outstanding
Unit class at the beginning |Units subscribed| Units redeemed | at the end of the
of the period period
The Unit of the
Class of the Fund - 3,451,035 3,451,035
23 >
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

NOTE 15

MOTE 16

Motes to the Financial Statements as at September 30, 2025
(continued)

DISTRIBUTION OF DMDEMDS
o digtributions of dhvidends have been paid during the period,
SUBSEQUENT EVENT

On November 4, 2025, Mizuho Trust and Banking (Luxembourg) S.8. merged mto State Street
Bank International GabH, by way of a cross-border mernger by absorpbion.

The Trustee of the Fund has performed a subsequent events review from
September 30, 2025, through to March 04, 2026, being the date that the financial staterents
were available to be issued, and has determined that there were no subsequent events that
require disclosure in addition to the above paragraphs.

2 -
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GOLUB CAPITAL PRIVATE CREDIT FUND
(a Series Trust of OE CANAL UMBRELLA TRUST)

Staterment of investments and other net assets as at
September 30, 2025 (in USD)

Cuantity Descrpticen Currensy Cost Fair Walus % of nat
assels
INVESTMENT FLINDS
United States of America
13,185,234 B4 GOLLE CARTTAL PRIWATE CREDIT FUND CLASS | usn 35 893415 331,740 506 e

TS993 415 T 740508 8463

TOTAL INVESTMENTS INSEIAS I, T40.506 6T

1 -
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2025 12
412,393,033.93 63,368,313,59%4
8,076,439.99 1,241,025,769
404,316,593.94 62,127,287,825
3,978,450
101.63 15,616

2026 30
153.66
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2026
140 462,000 7,099
2026 30
153.66
140
50

1981 2008 11
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2025 12
2025 12

12 855,412,747

559,901,563

739,056,861

27 882,648,783

10 102,984,106
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2024 12 31

2024 12 31 2023 12 31
9 600 92 600 92
600 92 600 92
11 1,126,578 173,110 817,121 125,559
16 125,774 19,326 90,770 13,948
1,252,352 192,436 907,891 139,507
1,252,952 192,529 908,491 139,599
12 180,258 27,698 209,625 32,211
13 529,123 81,305 198,009 30,426
709,381 109,003 407,634 62,637
543,571 83,525 500,857 76,962
14 140 22 140 22
15 461,860 70,969 461,860 70,969
81,571 12,534 38,857 5,971
543,571 83,525 500,857 76,962

2025 27
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2024 12 31
2024 2023
5 2,276,672 349,833 1,338,646 205,696
6 256,101 39,352 247,929 38,097
2,532,773 389,186 1,586,575 243,793
8 401,775 61,737 377,506 58,008
7 1,238,284 190,275 632,193 97,143
1,640,059 252,011 1,009,249 155,081

892,714 137,174 577,326 88,712

167/243



EDINETOOOO

o o o o =20 o))
Ooooooooooooooooooad

2024 12 31

2023 140 22 461,860 70,969 (38,469) (5,911) 423,531 65,080
577,326 88,712 577,326 88,712

10 (500,000)  (76,830)  (500,000)  (76,830)

2024 140 22 461,860 70,969 38,857 5,971 500,857 76,962
892,714 137,174 892,714 137,174

10 (850,000)  (130,611)  (850,000)  (130,611)

2024 12 31 140 22 461,860 70,969 81,571 12,534 543,571 83,525
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2024 12 31
2024 2023
892,714 137,174 577,326 88,712
(309,457) (47,551) (230,078) (35,354)
(28,767) (4,420) 82,933 12,743
330,514 50,787 132,066 20,293
885,004 135,990 562,247 86,395
(850,000) (130,611) (500,000) (76,830)
(850,000) (130,611) (500, 000) (76,830)
35,004 5,379 62,247 9,565
90,770 13,948 28,523 4,383
16 125,774 19,326 90,770 13,948
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2024 12 31
2008 11 1981
2003 13
2024 31
2024
Jewel Box Fund
2023 12 31 2024
10 2024 12 31

IFRS
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ECLs
12 ECLs 12
ECLs
12 ECLs
i)
iii)
30
IFRS
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Emerging Asset Management Ltd.

Statement of financial position
31 December 2024

Notas 31 Dec 31 Dec
2024 2023
uso usD
ASSETS AND LIABILITIES
Hon-current assets
Invesiments in subsidiaries L] E00 G600
E00 600
Current assals
Trade and other recoivables 1 1,126,578 17N
Cash and cash equivalents 18 125,774 90,770
1,252,352 07881
Total assets 1,252,952 908,491
Current Habliitles
Trade and ather pavables 12 180,258 209,625
Other nancial liabilities 13 529,123 198,004
Total abilities 709,381 407 834
Not assats 543.5M 500,857
EQUITY
Share capeal 14 140 140
Clher equity 15 461,860 461,860
Ratained samingai{accuemulaled losses) 81,57 3\ EET
Total equity 543,571 500 85T

These financial statements were approved by the board of directors, suthorised for issue
on 27 June 2025 and signed on its behalfl by:

Sir William Deavid Wiggin
Directar

Tha notes fo the financial staterments form an infegral part of thase fnancial statemeants.
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Emerging Asset Management Ltd.

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

2024 2023
Notes usD UsD
Revenue 5 2276672 1,328,646
Other cparating income 8 256101 247 929
2,532,773 1,586,575
Operating expenses
Staff costs 8 401,775 AT 506
Other operating expenses 7 1,238,284 832193
Total expenses 1,640,059 1,009 245
Profittotal comprehensive
incomefloss for the year 892,714 577,326
EEm————— - — -

The nates o the financial statements form an ntegral part of thess financial statements.
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Emerging Asset Management Ltd.

Statement of changes in equity
Year ended 31 December 2024

Retained
Earnings/
Share Other  Accumulated
capital eguity losses Total
usp usp usD usD
Balance at 1 January 2023 140 461,880 (38,469) 423,531
Profititotal comprehensive
income for the year = - 877328 577326
Payment of dividend (note 10} - - {500,000) {500,000
Balance at 1 January 2024 140 461,860 38,857 500,857
Profitiotal comprehensive
income for the year - - 8a2 714 892714
Payment of dividend (note 10) * - (B50,000) {850,000)
Balance at 31 December 2024 140 451,860 81,571 543 571

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

Statement of cash flows
Year ended 31 December 2024

2024 2023
usp usD
Cash flows used in operating activities
Total comprehensive income for the year 892,714 577,326
Movement in trade and other receivables (308,457 (230,078)
Movernant in trade and other payables {28,7T6T) 82033
Movement in other financial liabilities 330,514 132 066
Net cash from operaling achiviies 885,004 562 247
Cash flows used in financing activities
Dividend payments to ordinary shareholders {&50,000) {500,000)
Net cash used in financing activities {B50,000) {50:0,000)
Het movement in cash and cash
equivalents 35,004 62247
Cash and cash equivalents at the
beginning of the year 90,770 28,523
Cash and cash equivalents at the
end of the year (note 18) 125,774 90,770
EE———————y P ————————— ——

The noles lo the financial statemenis form an infegral par of these financial stafements.
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Emerging Asset Management Ltd.

Notes to the financial statements
31 Decamber 2024

1.  General information

Emerging Asset Management Lid. (the *Company”} was incorporated in Bermuda on 3 November
2008. The Company was incorporated under the Bermuodian Companies Act 1981, The Company
is recognised as a Class B Registered Person pursuant to Section 13 of the Investment Business
Act 2003 in Bermuda.

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

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

- Emerging Manager Platform Limited

= Emerging Manager Platform 2 Limited

- Cayman Emerging Manager Platform SPC

= Cayman Emerging Manager Platform (2) SPC

= Cayman Emerging Manager Platform (3) SPC

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

- BCA Intermediary Fund LLC {(conunenced operations | July 2024)

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

- Emerging Manager Platform LLC

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

%, Basis of preparation

These non-stautory financial stitements represent the separate non-statutory financial statements
for the Company, The directors of the Company have elected not to draw up conselidated financial
statements for the year ended 31 December 2024 a5 required by Intemational Financial Reporting
Standard 10 - Consolidated Financial Statenents for its group as the group’s subsidiaries did not
operate during the year under review and accordingly the group’s financial results sre not
materially different from those of the Company.

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

Notes to the financial statements
31 December 3024

Z. Basis of preparation (continwed)
Use af estinnares and judgements

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

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

In the opinion of the directors, the accounting estimates and judgements made in the course of
preparing these financial statements are not difficult to reach, subjective or complex to a degree
which would warrant their deseription as significant and critical in terms of the requirements of
1AS | (revised).

3. Material aceounting policy information

dnvestments in subsidiory

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

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

Other financial insirumenis

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

Financial assets and financial linbilities are offset and the net amount presented in the statement
of financial position when the Company has a legally enforceable right to set off the recognised
amounts and intends either to settle on a net basis or to realise the asset and settle the Gabiliny
simultansous]y,

Financial assets arc derecognised when the contracmal rights to the cash flows from the financial
assets expire or when the entity transfers the financial asset and the transfer qualifies for de-
recognition,

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

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

1
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

3. Material acconnting policy information (continued)
Other financial instrimtents feontinied)

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

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

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

Fingneiol axsels af amortised cost

A financial asset is measured at amortised cost if it is held within a business model whese
objective is 1o hold financial assets in order to collect contractual cash flows and its contractual
terms give rise on specified dates to cash flows that are solely payments of principal and interest
on the principal amount outstanding. Financial assets measured at amortised cost include teade
and other receivables (representing amounts receivable for transaetions contracted for but not yet
delivered by the end of the period) and cash and cash equivalents.

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

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

bt Fimanciol liohilities ond equity

(i}  Trade and other payables

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

(it}  Shares issued by the Company
Ordinary shares issued by the Company are classified as equity instruments,

12
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Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2024

3. Material accounting policy information (continued)
Tmipairment

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

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

s [Z2-month ECLs: these are ECLs that result from possible default events within the 12
months after the reporting date; and

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

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

+  Financial assets that are determined to have a low credit risk at the reporting date; and
»  Other financial assets for which credin risk (ie. the risk of default cocurring over the
expected life of the financial instrument) has not increased significantly since initial
recognition,
A financial instrument is determined to have low coedit risk if i) the financial instrsment has a law
risk of default, i) the borrower has a strong capacity to meet its contracnual cash fow abligations
in the near term and @i} adverse changes in economic and business conditions in the longer term
may, but will not necessanly, reduce the ability of the borrower to fulfil its contractual cash flow
obligations. The Company considers a financial asset to have low credit risk when it has an
internal or external credit rting of “investment grade’ as per globally understood definitions. To
the extent applicable, the Company has applied the low credit risk assumption for the following
classes of financial assets — cash at banl.

When determining whether the credit risk of a finaneial asset has increased significantly since
initial recognition and when estimating ECLs, the Company considers remsonable and supportable
information that is relevant and available without undue cost or effort, In this regard, the Company
has an internal credit scoring system in place that analyses the credit quality of the counterparties
accordingly. Such credit scoring system takes into consideration both quantitative and qualitative
information and analysis, based on the Company's historical experience and informed credit
assessment, and alse considers the counterparties’ macrosconomic context.

The Company has elected the rebuttable presumption from [FRS 9 by assuming that the credit
risk on 2 financial asset has increased significantly if the financial asset is maore than 30 days past
due,

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

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

13
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Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2024

3, Material accounting policy information (continued)
Inyprairment foontimped)

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

»  The borrower is unlikely to pay its credit obligations to the Company in full, without
recourse by the Company to actions such as realizing security (if any is held); or
#  The financial asset is more than M) days past due.

The maximum peried considered when estimated ECLs is the maximum contractual period over
which the Company 15 exposed to credit risk.

A financial asset is credit-impaired when one or maore events that have a detrimental impact on
the estimated future cash flows of that financial asset bave oocurred. Evidence that a financial
asset |5 credit-impaired includes observable data abow the following events: significant financial
difficulty; a breach of contract, such as a default or past due event; the lender(s) of the bormower,
for economic or contrictual reasons relating to the borrower's financial difficulty, having granted
to the borrower a concession(s) that the lender(s) would not otherwise consider; it is becoming
probable that the borrower will enter bankruptey or other financial reorganisation; or the
disappearance of an active market for that financial asset because of financial difficulties.

The Company writes off a financial asset when there is information indicating that the
counterparty 15 10 severe financial difficulty and there is no realistic prospect of recovery, for
example when the counterparty has been placed under liquidation or has entered into bankruptey
proceedings. For financial assets, the credit loss is the difference between all contractual cash
flows that are due to the Company in accordance with the contract and all the cash flows that the
Company expects to receive, discounted at the original effective interest rate. ECLs represent the
weighted avernge of credit losses with the respective risks of a default occurring as the weights,

Revenue recognition

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

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

The trarsaction price is allecated to each performance obligation based on the individual selling
price of each performance obligation. Revenue is recognised when the Company’s performance
obligations have been satisfied and the following criteria have been met;

» the parties to the contract have approved the contracy;

* the Company can identify each party’s nghts regarding the services to be transfemed;

* the Company can identify the payment terms for the services 1o be transferred;

* the contract has commercial substance; and

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

14
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Emerging Asset Management Ltd.

Notes to the financial statements
3 Decamber 2024

3 Muterial accounting policy information (continued)
Reveniie recognition foontinwed)

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

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

Revenue is recognised evenly over the contract period {i.c. on a monthly basis), as the costomer
is deemed fo simultancously receive and consume the services as they are provided.

Revenue is recogmised when the Company satisfies the performance obligation, which is ona
monthly basis.,

Taxeation

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

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

Chrrency transiation

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

Met foreign exchange gains and losses are classified with other operating expenses.
Cash and cash equivalents

Cash and cash equivalents comprise of demand deposits.

Dividends

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

15
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Emerging Asset Management Ltd.

Notes to the financial statements
31 Decamber 2024

4a.  Initial application of IFRS Accounting Standards

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

Amerrdments to IAS | - Classification of Linbilities as Current or Now-Chrrent

The amendments affect only the presentation of Labilities i the statement of financial position
— mot the amounl or timing of recognition of any asset, lisbility income or expenses, or the
information that entities disclose about those items. They:
=+ clarify that the classification of liabilities as current or non-current should be based on rights
that are in existence at the end of the reporting peried and align the wording in all affected
paragraphs to refer to the "nght” to defer settlement by at least twelve months and make
explicit that only rights in place “at the end of the reporting period” should affect the
classification of a liability;
= clarify that elassification is unaffected by expectations about whether an entity will exercise
its right to defer sewlement of a Liability; and
= make clear that settlement refers to the transfer to the counterparty of cash, equiry
instruments, other assels or services.

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

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

4b. IFRSs in issue but not vet effective

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

Anneaal inpprovements — Fodume [

The TASB has published proposed narrow-scope amendments 1o [FRS Accounting Standards
and accompanying guidance as part of its periodic maintenance of the Accounting Standards,
Annual improvements are limited o changes that either clarify the wording in an [FRS
Accounting Standard, or correct relatively minor unintended consequences, oversights or
conflicts between requirements of the Accounting Standards. These Annual Improvements are
effective for annual periods beginning on or after | January 3026,

Amtendmenis to IFRS 9 - Amendments to the Classification and Measurement of Financial
Fnstroments

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

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

16
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

4b.  IFRSs in issue but not yet effective (continued)

Anendmenis fo IFRS 9 - Amendments to the Classification and Measurement of Financial
Instriments jeontinned)

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

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

= assets with non-recourse features; and

- gontesctuallv-linked instruments.

Additionally, the smendments introduce new disclasure requirements. Entities will now be
required to provide additional disclosures for investments in equity instruments designated at
fair value through other comprehensive income. Furthermore, the amendmenis introduce new
disclosures relating to contractual terms that could change the tming or amount of contracmual
cash flows on the oecurrence (or non-occurrence) of 2 contingent event that does not relare
directly to changes in a basic lending risks and costs. These amendments are effective for
annual periods beginning on or after | January 2026,

Amendmenis to JAS 24 - The Effects of Changes in Forcign Fxchange Roves: Lack of
Exchangechility

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

The directors anticipate that the adaption of IFRS Accounting Standards that were in issue at
the date of suthorisation of these financial stulements, but not yet cffective, will have no
mraterial impact on the financial statements of the Company in the period of initial application.

5 Revenue

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

2024 2023

usD usp

Management platform fees 2,276,672 1,338,646

6. Other operating income

2024 2023

usop usD
Funds® set-up fees 236,101 200,796
Funds' tlosing fees 20,000 47133
258,101 247,929
17
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Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2024

7. Other nperating expenses

2024 2023
uso ush
Auditor's remuneration 15,361 12,000
Bank charges 8,509 8826
Company fees 158,517 143,040
Fund closing expenses 1,643 39,23
Fund sel-up expenses 142,381 152 466
Advisory fees to third party 589,797 52,988
Group recharges 168,362 94127
Health insurance 26,088 22,818
Legal fees 16,120 1.937
Travelling & markeling expenses 2,783 -
Office expenses, including rent 23,740 23,814
Professional fees 71,810 78,762
et foreign exchange (gains\iosses (B21) {175)
Tax and other charges 7,200 4,800
Other operaling expenses 284 [2.441)
1,238,284 632,193
_— E———————-
8. Staff costs and employee information
2024 2023
usp usD
Staff costs:

Wages and salaries and taxes 379,461 363,982

Discretionary bonus 22,314 13,074

401,775 77056

The average number of employees inclusive of executive dircctors was 4 (2023 - 4).

18
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

9. Financial assels

Az at 3] December 2024 and 2023, the Company carries investments in six enfities whose main
principal activity is lo serve as a platform that allows emerging fund managers to get started in the
industry. The Company also carries an investment in its sole subsidiary, whose principal activity
is investment and administrative management of platforms domiciled in the U.S.A.

Investmenis
usD
Carrying amount

Ab 01012023 BOO
Additions -
Ab 3112202372024 600
_—_—

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

1. Dividends

During the repocting period, the Company paid & dividend of USDES0,000 (2023: USDS00,000)
as approved by the divectors throughout the year,

11.  Trade and other receivables

31 Dec 31 Dec

2024 2023

usp uso

Amounts owed by related parties 878,216 564,996
Ameunts owed by shareholder 100,000 100,000
Prepayments 148,362 136,665
Other receivables - 15,460
1,126,578 21712

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

Notes to the financial statements
31 December 2024

12.  Trade and other pavables

31 Dec 3 Dec

2024 2023

usp usp

Trade and other payables 180,258 200,625
P —e —_—=

Mo intergst 15 charged on trade and other payables.
13,  Other finaneial liahilities

31 Dec 31 Dec

2024 2023

usoD ush

Amounts due to related parties GO0 GO0
Amounts due to related companies 528,623 197 409
529,123 198,009

——— - -

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

14.  Share capital

Ordinary Ordinary

shares shares

2024 2023

uspD sD

On issue 31 December 2023731 December 2024 140 140

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

15, Ocher equity

31 Dec 31 Dec

2024 2023

usD ush

Hher equity 461,860 461,860

On 29 August 2017, all of the shares of the Company were acquired by its new immediate parent,
GC Agile Intermediate Holdings Limited, which resulted in the unwinding of the amounts
receivable from the existing preference shareholders at the time smounting to USD349 960,

Other equity amounting to USDIJ 1,900 (2023 ~ LSD1 11, 908) represent capital contribution from
the sharcholders, including an additional contribution of $100,000 contributed in 2022 to meet
requirernents in Japan for the Company to provide management company services, Such amounts
are unseoured, interest-free and repayable exclusively at the option of the Company.
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Emerging Asset Management Ltd.

Notes to the financial statements
31 Decamber 2024

16, Cash and cash equivalents

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

31 Dec 31 Dec

2024 2023

uso UsD

Cash at bank and on hand 135,774 20,770
s L —

Cash at bank eams interest at floating rates based on bank deposit rates.
17.  Related party disclosures

The Company's immediate parent is GC Agile Intermediate Holdings Limited and its ultimate
parent is Apex Group Ltd.

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

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

follows:
1 Jan 24 to 1Jan 23 ko
31 Dec 24 31 Dec 3
usp usD
Revenua:
Related party transactions with:
Platforms under management 2,276,672 1,338,646
—— L —
Other oparaling incorme:
Related party transactions with;
Platforms under management 256,101 247,929
P ——— B —
Other operating expenses and stalf costs:
Related party transactions with;
Related companies 615,374 81731
Platformns under management 184,319 173,895
_ L ——

18, Fair values of financial assets and financial labilities

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

21
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Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2024

19.  Financial risk management

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

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

Where applicable, any significant changes in the Company’s exposure to financizl risks or the
manner in which the Company manages and measures these risks are disclosed below,

Where possible, the Company aims to reduce and control risk concentrations. Concentrations of
financial risk arise when financial instruments with similar characteristics are influenced in the
same way by changes in economic or other factors. The amount of the risk exposure associated
with financial instrements sharing similar characteristics is disclosed in more detail in the notes
to the financial statements.

Credit risk

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

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

The carrying amount of trade receivables recorded in the financial statements, which is net of
impairment losses, represents the Company®s trade receivables that are considered 1o be past due
for which the Company has not provided as the amounts are still considered recoverable,

The Company assesses the credit quality of its customers by taking into account their financial
standing and past experience. During the year no allowance for doubtéul debts has been recognised
dgainst trade recervables (2023 — USDNIl).

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

Crurrency risk

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

Interest rate rick
Interest rate risk is the risk associated to Muctuations in the rate of interest in relation to interest
bearing financial asscts and labilitics held by the Company, Bank balances represent short-term

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

Notes to the financial statements
31 December 2024

19,

0.

i

Financial risk management (continued)
Liguidivw risk

The Company monitors and manages its risk 1o a shortage of funds by monitoring forecast and
actual cash flows, Liquidity risk is not considered to be significant at the dare of finencial position.

Capital risk maragement

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

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

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

Guarantee

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

Events after the reporting date

There were no significant events afier the reporting period that require disclosure or adjustment
in these financial staterments.

23
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INDEPENDENT AUDITOR = S REPORT

To the Trustee of
Golub Capital Private Credit Fund
A Series Trust of OE Canal Umbrella Trust

Opinion

We have audited the financial statements of Golub Capital Private Credit Fund, a Series of Trust
of OE Canal Umbrella Trust (the ““Fund””), which comprise the statement of net assets and the
statement of investments and other net assets as at September 30, 2025 and the statement of
operations and changes in net assets for the period from June 30, 2025 (Commencement of operation
of the Fund) to September 30, 2025, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Fund as at September 30, 2025, and of the results of its operations and changes in
its net assets for the period from June 30, 2025 (Commencement of operation of the Fund) to
September 30, 2025 in accordance with accounting principles generally accepted in the United
States of America.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs) as adopted
for Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Our responsibilities
are further described in the ““Auditor ™ s Responsibilities for the Audit of the Financial
Statements”” section of our report. We are also independent of the Fund in accordance with the
International Code of Ethics for Professional Accountants, including International Independence
Standards, issued by the International Ethics Standards Board for Accountants (IESBA Code) as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our
audit of the financial statements, and have fulfilled our other ethical responsibilities under
those ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information

The Trustee is responsible for the other information. The other information comprises the information
stated in the annual report but does not include the financial statements and our Auditor ”s report
thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report this fact. We have nothing to
report in this regard.
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Responsibilities of the Trustee for the Financial Statements

The Trustee is responsible for the preparation and fair presentation of the financial statements
in accordance with accounting principles generally accepted in the United States of America, and
for such internal control as the Trustee 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, the Trustee 1is responsible for assessing the Fund~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 Trustee either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

The Trustee is responsible for overseeing the Fund *s financial reporting process.

Auditor * s Responsibilities for the Audit of the Financial Statements

The objectives of our audit 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 as adopted for
Luxembourg by the CSSF 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 as adopted for Luxembourg by the CSSF, we exercise
professional judgment and maintain professional scepticism throughout the audit. We also:

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

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Trustee;

Conclude on the appropriateness of the Trustee 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 Fund ”s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our Auditor ”s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our Auditor s report. However, future events or
conditions may cause the Fund 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.
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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 audit.

Deloitte & Touche LLP

March 4, 2026
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Independent auditor s report
to the members of
Emerging Asset Management Ltd.

Opinion

We have audited the non-statutory financial statements of Emerging Asset Management Ltd.
(““the Company””), set out on pages 6 to 23, which comprise the statement of financial
position as at 31 December 2024 and the statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended,
and notes to the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31 December 2024, and of its financial performance
and its cash flows for the year then ended in accordance with IFRS Accounting Standards as
issued by the International Accounting Standards Board.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described 1in the Auditor ”s
Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board for
Accountants =  International Code of Ethics for Professional Accountants including
International Independence Standards (IESBA Code) together with the ethical requirements that
are relevant to our audit of the financial statements in Malta, and we have fulfilled our
other ethical responsibilities in accordance with the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than the financial statements and the Auditor ®s Report thereon

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

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

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information; we are required to
report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Statements

As explained more fully in the statement of directors™ responsibilities on page 5, the
directors are responsible for the preparation of financial statements that give a true and
fair view in accordance with IFRSs and for such internal control as the directors determine
is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the
Company ”s ability to continue as a going concern, disclosing, as applicable, matters related
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to going concern and using the going concern basis of accounting unless management either

intends to liquidate the Company or to cease operations, or has no realistic alternative but
to do so.

Auditor s responsibilities for the audit of the 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 I1SAs will always
detect a material misstatement when 1t exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

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

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

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

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

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

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

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

For the avoidance of doubt, any conclusions concerning the adequacy of the capital structure
of the Company, including the formulation of a view as to the manner in which financial risk
is distributed between shareholders and/or creditors cannot be reached on the basis of these
financial statements alone and must necessarily be based on a broader analysis supported by
additional information.

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

The audit report was drawn up on 27 June 2025 and signed by:
Mark Giorgio as Director

in the name and on behalf of

Deloitte Audit Limited

Registered auditor

Central Business District, Birkirkara, Malta

)
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