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

8 6 30

(Emerging Asset Management Ltd.)

Managing Director, William Wiggin

HM11 58
4
Vallis Building, 4th Floor, 58 Par-la-Ville Road,
Hamilton HM11 Bermuda

(03) 6775-1000

Jewel Box Fund)

500
799 4,000

2026 31
159.88

1/180



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

Jewel Box Fund)

500
799 4,000

3.3 3.0

100
10,000

2/180



10

11

12

(
(

2026

)
)

EDINETOOOO

o o o o o =220 [0 [0k B

2027 30
10

101-0047 13
https://www.capital.co.jp/

104-0033 21
https://ww.jia-sec.co.jp/

10

3/180

10

Ooooooooooooooooooad

10,000



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

4/180



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

149
2022 18

Apex Fund Services
(Cayman) Ltd.
Emerging Asset Management Ltd.

5/180



2008 11
2022 18
2022 30
2022 10
2024 12
2024 10 18

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

ZrF

P N o P

p R e R R S

i Eesud

TE b+

=y

vHRLAL ]
I) 35w |_:-

(AT WIEHORITRU

Fhett

{5 REHE
LAy PR Py

$—Ey X (FA<Y)
YIF v K

FRFE

F S s p—
P ek
1 1 AGESREEE S
(A Azt SRR e
WiAE - B Lo i B Rs)

(R7 7 FOZIEREBER T
7 7 v FEHEORE )
HEEILIT S
ft W g 9L S B
: 1
iT i
T?; ﬁcﬁ TORANOTEC
i 5} Pl S CE R B 2
0 : .
- 2 (K7 7 v FORTEIUNER)
RITBSA HRWHAITEH
FAEAA s A =K e o RS e S R e S

REFF BT

(BA&icHEHITSH
AT b= F 56 65)

Py X (rd w30
ViF=E
(A7 7 o FOW BRI TT RN

6/180



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

(Apex Fund Services
(Cayman) Ltd.)

(Emerging Asset
Management Ltd.)

2022
31

2022
31

(Apex Fund Services
(Cayman) Ltd.)

2022

2022

2024 23

7/180



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

)
1981 1981
)
)
2026 462,000 7,386
)
2008 11
)
2026
EC2Y 5DN
140
6th Floor, 140 London Wall, 140 100
GC Agile Intermediate bo?doz E?szSDN
Holdings Limited. nited Kingdom

8/180



(

1995

)

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

50
2024 22
150 2022 18
149
CIMA
CIMA
CIMA
CIMA
IFRS
21
CIMA
12 31

9/180



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

)

https://ww.capital.co.jp

4(3)

100,000

CIMA

CIMA b
CIMA c

CIMA
CIMA
CIMA CIMA
CIMA

10/180



CINA
@
(b)
©

©)
©)

CIMA

CIMA
CIMA

CIMA

11/180

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



10

10

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

10

12/180



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

GSA
S.C.A. SICAV-SIF (The Prism
GSA Income Fund) LP
(Aura Private (ARIXA ENHANCED
Credit Income INCOME FUND, LP)
(GSA CORAL Fund
PORTFOLIO S.C.A.
SICAV-SIF - GSA
Coral Student
Portfolio)
SICAV
(MAU)
Coral S.a r.lI. Aura Funds (Skybound Capital Arixa Management,
Management Pty (MAU)Limited) LLC
Limited
100
1998 31
2016 12

13/180



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

2026
297 5,577

2026

Q)

(B) 20,000,000

50

20

@

O 10

©

50

(D
15

16 1
11

e) 50

14/180



Q)
@ )
)
(I (Y]
Q)
(D
@
Q)
(9]
20
)
VaR
80
(m
(M
(0)

50

20

10

(®)

©

15/180

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

)

10

@
(b) (M

10

VaR



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

16/180



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

17/180



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

18/180



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

19/180



(

)

20/180

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



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

21/180



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

22/180



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

2022

23/180



COVID-19

2019 12

COVID-19

COVID-19

2020

COVID-19

(

)

24/180

1

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

COVID-19

2020 1 30

COVID-19

)
)



(

)

25/180

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

)

)
)



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

DoS Denial of Service attack

FATCA

1471 1474
FATCA FATCA

30

26/180



FATCA
30

FATCA

FATCA

AMT

2026

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

FATCA
FATCA
FATCA
5
AMT
AMT
AMT
2010
IFRS
IFRS 295

IFRS GAAP

27/180



51

2025 10

2030

2025 12
0.75

2026

2024

28/180

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

352

0.75 2026



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

29/180



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

T3TMF BI 7 FORE ) 2 0% CEBVEEHOMEO—2& LTIHBLES L.

<ALSA>
A770F01 D4 URESSE (GRS (MR BRRA-2) - AI7FEBORBHGREI SALED
SMBREEOHES FHRFEOLE
—DII0F. FIFFEARNGEEY AR ERMIC
HETESLSIERLEEOT, BESERICE T SERM
BEE (SEFEES) OTHEENEE, 7P EEAERN
FRESSACOMTHEELEZEOTY.
2!5!“ B (2021 T4 B-2026 53 A} ;m m (202154 H-2026 T3 H)
' T LI
2,000 | T 1NSEURREENSED BRI NSRS EN) | oo o o Eggﬁ
’ LI
PR 7, 2 UKL KL YRR I B ALY MO L B LKL R (A BT £ &0 - gps - S5 'STEK .......................................
1.000 TEE 40 40 B
A7.4% @t 3% ,
500 frosmmmmmmsms s s s s 20 20 s =t Bt a 1275 — 19.6%.
& ; ; ; ; Lull 5 i Eﬂ g.2% %i;:”fw'mn_m & 4. f._‘i'?'m
EORT = - bzl k3 0
o B 20 Eop: s STV ASEX a97% ngax O6.8% e
. o480 ]
202174  2022/4 20234 2024/4 20254 Z026/3 ForuE BEE EAEE SRER CFES TUES SEES

(HRE) SR R DT —F BRI T =" I BN - TR
FENE S PR R

AT AT, PE, HRETHEVAHTSEY. CNETHRECTLERLLVES. 1 DUEURAEGE (Sis (B B0E
A—2) E 1 OSEYRAEEREFL<BYEY, UTRLTY,
HEIPUEOEMBER (EEEES) 3, SEFETO1ENCETS 1 OUEYRHEBRENEL T, TORERERETSEOT

?d

HHBNUHEYSAOTNRER (FEFNH) 3. SEAFET0 I FHCH S TEOEROEEMNIELT, TORERERELEEO
T?ﬂ

HEETPUFERENUHES S ALOFMMEROERE. LEONSEFMOSAFHRRAICEITSEMRERERVT. TNCOFS - B
*RPMESITICLTHELZGOTT. LEL. #7774 FEFMEREER S Eauives, dRMEELERET>SAERBLT
LT,

HAETFPUFRARNCHE? SAOETICRATILOTESY R A

<HEES S ACENIC VT >
B k& - - - BIEEEEE 010 (o)

FHEE - - - MSCIKONUSAL 4 2 F w2 A (BSA) (AA—R)

WREHE - - ML IR T - w—Sub.-sorui (B (AK-2)
BEEW - - - FISEBFERET YT 22 (AA-2)

MRS - - - FTSECMEEENs 7y o2 (AR-3)

WREN - - - FISERRETSERAT Ty 2R (AN-X)

tEnEEm#il, S<ETAZORRTEY. FEOTANREFINITETSLOTEIEYEEA,

30/180



<KFLISA>
¥772F01DEkYRRESS (iEg (840 BERA-2) -
FHREEORE

f;g;;‘-'; S—— (2021 %4 F~2026 % 3 A) 1‘;‘3
20,00 |  SHEYRREER ARG R TRR S AER) e
TR ] e g
10.00 e 40
5,00 20
0.00 0

I 1 20

a0

Z027/4 20224 20234 2024,/4 20254 202673

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

A7 FLORBMGREL SALD
FRMFED L
DI 37, FOTF Y FEABNGCHEY S ATERNIC
ERTESEIMFRLEZEOT. BF5EMICET SEM
REE (BAFERD) OFHZGEAEE. 772 F BN
HHEECSACONTHRLELEDTY.,

5%] (202124 H~-2026 3 H)
104
G
m PP
B
60 B T e e o Ty o L e N I PN Y P IR,
453y A73% o2
40— .._.__" ‘I .\. :'!.
20 .,..2\. (. l‘é.., ,,,,,,,,,,,,,, - 12a%
TREN | 11.1?5 8
ol 52%@»99"6_“ t’t saxTE®  am’  pRex
5.0% "!h'iﬂ s-@ZH%ﬁ{
AZO = reree e e '."""" Bi— —" PN
= Tamss B A225%
A2B.4% AT ﬂ.ZT 2%

&0
FIryE BErA REEA FAER BSTEA ALER ERES

(A SRRSO F—SERCF LY —Y Y - B - EREPEET
SHEER BRI

HEFLISZE. BE SREETDLVLVEHTSY. CNETEERORLERLEVES. 10852 REEES (SRR (BRE W
|EA-R) E IOYEVEREGERCEL<EYERT. UTFRLTY.
HEIPUVEOEMREE (BEXES) . SERETOIENICETS | OHLYREEERENIELT. TORERERETSLOT

T
HHENLEE 2 SAOEMRER (2AFHH) 5 SAFRECTO EMCETSTEOHEOSEEHLL T, FTORBFERLILETO

Y.

HEEIFPUFOABRBAERE S S ALOFMREROLERE. LEQSTHMOSAXSACETSEHRERERENT. TNSOTT - B
X -BPEISITICLTHERLEEOTT. REL, 2770 FRIFEARERNS E3u0ces, SEMEELSELTESEEERELT

LET,

EEIFUFRASHUAE S SAOETICRATIEOTESY B A

<HEE 7S ADHBIC VT >

B * #& - - - BILEEEE (TN (R

SEHEEME - - - MSCI-KOKUSAL 7 T o2 2 (BYA) (GEELS=2)

WREE - - - WSO I9—30d - 9=5ubk - 4TuFv22 (BY%A) (EELA=2)
BEER - - - T BHERS 2T 72 (KELA-2R)

Yoi[E - - - FTSE VSRS 7y 22 CEFLA-Z)

wEES - FTSE SiREITBER S 27w 22 CKFILA—2)

# Elmt?}}ﬁﬂlﬁ EAFERAODAEL— LUK FILRELTUVET,

LineEMid., H<ITEZORMTSY. EQOTARREFRIRITRTSLOTIREYEEA,

3.3

3.0

31/180



0.02
2025 12 31
2025 12 31
2025 12 31

35,000

60

32/180

60

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

15,000

1.1 12

1,805.57

0.8



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

2025 12 31 1,314.12
0.1
60
2025 12 31 164.26
FATCA CRS AML

2025 12 31

33/180



(

127,000
IFRS
IFRS
IFRS
2025 12 31
(b)
)
)
)
()

)

(

)

(

)

©

)

34/180

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

IFRS
IFRS
@
©)
)
)
()



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

2025 12 31 105.00
2026
()
()
()

20.315 15.315

2048 20.15 15.15
32
26
()
15.315

2048 15.15

35/180



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

)
20.315 15.315 2048

20.15 15.15
)
)
)
)
)

20.315 15.315
2048 20.15 15.15

()

15.315

2048 15.15
()
20.315 15.315 2048

20.15 15.15

36/180



(
(

)
)

FATCA

HIRE

30

2022

HIRE

18

37/180

50

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

74

FATCA
US IGA



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

HIRE

TIA
TIA
IRS

1GA 1GA

OECD
OECD
100 OECD
CRS CRS uS
1GA TIA

CRS
CRS

TIA
() TIA IRS HMRC
CRS

() IRS HWRC

) TIA

() IGA CRS
1GA

38/180



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

39/180



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

2026

181,872.24 98.88
2,053.37 1.12

183,925.61
100.00

¢ 29 )

2026
)

Prism Income Fund
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3,782,319.42 945.5798
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140,769.62 22,506,247 10.3603 1,656
141,378.10 22,603,531 10.4104 1,664
141,988.56 22,701,131 10.4500 1,671
10 152,650.95 24,405,834 10.4956 1,678
11 153,377.93 24,522,063 10.5455 1,686
12 154,139.38 24,643,804 10.5979 1,694
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2025 12 31
2025 2024
178,242 28,497 128,247 20,504
16,453 2,631 16,667 2,665
194,695 31,128 144,914 23,169
13,490 2,157 11,330 1,811
13,490 2,157 11,330 1,811
181,205 28,971 133,584 21,357
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2025 2024
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11 2 -40 -6
11,649 1,862 1,396 223
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105 17 69 11
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8,260 1,321 900 144
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JEWEL BOX FUND
FINANCIAL STATEMENTS

Statement of Financial Position
As at 31 December 2025

In U Dollars Notes 2025 2024

ASSETS

MNon-current assels
Financial assets at foir value throwgh profit or loss 5 178,242 128,247

Current asscls

Cash and cash equivalents 4 16,453 166067
Total assets 194,695 144,914
LIABILITIES

Current liabilitics

Other pavables G 13,490 11,330
Total liabilities excluding net assets ativibutable to unitholders 13,45 11,330
Nt axsets attributable to unitholders 181,205 133,584
Total liabilities 194,695 144,914

Aecompanving notes ave an imtegral part of the financial staferments.

L]
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JEWEL BOX FUND
FINANCIAL STATEMENTS

Statement of Comprehensive Income
For the year ended 31 December 2023

I US Daflars MNotes 20625 2024
Income

et unreaslised gains on financial assets at fair value through profit o

loss 9.5 11,638 1,436
Met foreipn exchange gaing/ losses) on cash amd cash equivalents 11 (40
Total income 11,649 1,396
Expenses

Management fees 8 1,806 235
Professional fees 1,478 192
Bank charges 105 69
Total expenses 3,389 45
Imerease in net assets attributable to unitholders 8,260 M)

Aecompanving notes ave an imtegral part of the financial staferments.
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JEWEL BOX FUND
FINANCIAL STATEMENTS

Statement of Changes in net assets attributable to redecm able unitholders
For the year ended 31 December 2025

I 8 Diesllees Mot 2025 2004
MNet assets attnibutable o wntholders at | Jamiany 133,584 -
Issuance of redeemahle units 7 39,361 132684
Increase in net assets attributable 1o unitholders 8,260 o0
Net assets attributable to unitholders at 31 December 181,205 133,584

Accompamying potes are an ftegral part of the financial statements,

8
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JEWEL BOX FUND
FINANCIAL STATEMENTS

Statement of Cash Flows
For the pear ended 31 Decewher 2025

In US Baflars Note 2025 2024

Cash Mlows from sperating activities

Imerease in net assets atinbutable 1o umitholders 8,260 OO0
Adfustments for:
Met unrealised gaims on financial assets at far value through prafit or
loss (11,638 1,430
Wet loreipn exchange (gams¥losses on cash amd cash cquivalents {11 40
(3,389) {494)
Inercasef{decrease) in odher pavables 2160 {57 6804
{Purchases)eales of financial assets at fair value through profit of loss {38357 6.135.735
Net cash (used inpgenerated from operations {39,586) 6,097,559
Met cash (used inygencrated from aperating activitics (39, 586) 6,097,555
Cash Mows from flinancing activities
Frogeeds from issuance of redecmable units 39,361 132,684
Povment on redemption of redeemable shares = (6.346.753)
Met cash generated from/(used in) financing activities 39,361 {6,214.067)
Met decrease in cash and cash equivalents (224) (116,510)
Cash and ¢ash equivalents at the begmning of the vear 16,667 133,217
Exchange gains{losses) on cash and cash equivalents 11 (460
Cash and cash equivalents at the end of the vear 4 16,453 16,667

Accompanying notes are an integral part of the financial statements,

9
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JEWEL BOX FUND
FINANCIAL STATEMENTS

Notes to the Financial Statements
JSor the year ended 31 December 2025

1. General information

Jewel Box Fund (the “Fund™) is an open=ended v trust established by the Trust Deed and 15 regisiered as an exempted
trust under the Trust Act (Revised) of the Cayman Islands on |8 March 2022. The Fund has been established for a finite
period and will terminate 149 vears after its establishment wnless terminated earlier. The Fund was registered under
Section 4(3) of the Mutual Funds Act (2021 Revision) of the Cayvman Islands on | June 2022 with registration number
1976214 and commenced operations on 16 September 2022,

The Fund has been structured az an investment fund Lo allow it unitholders o collectively invest in accordance with the
investment objective and strategies. The investment objective of the Fund s 10 pursue stable retums in mid-long term,
mamtaining low comelation with traditional asset classes, by diversificd imvestments into alternative assets in the form of
fund of funds. In order 1o achieve the mvestment obiective, the Investment Mamager will invest the assets of the Fund
primarily in underlving funds of private market or altermative strategies.

The investment activities of the Fund are managed by TORANOTEC Asset Management Ll (the “Investment
hianager™}, and the administration of the Fund is delepated to Apex Fund Services (Coyvman) Lad, (the “ Administrator ™)

r Material accounting policics
This material sceounting policies applied in the preparation of these financial statements are set out below.
2.1  Basis of preparation

The financial statements of the Fund have been prepared in accordance with IFRS® Accounting Sundards (“IFRS™) as
izssed by the Intemational Accounting Standards Board (“TASE™) and inerpretations isswed by the Intemational Financial
Reporting Interpretations Comumitiee of the LASE along with the requireaents of the Trust Deed. IFRS comprise the
following suthortative literature:

* [FRS Accounting Standards

- [A,S.' Standards

« Interpretations develaped by the [FRS Interpretations Committes (IFRIC* Interpretations) or its predecessor body, the
Standing Interpretations Committes (SIC® Interpretations),

The financial statements have been prepared on the historical cost basis, except for financial instruments at fair value
through profit or loss, which are measured at their far valee,

The prepasation of financial statements in conformity with [FRS requires the use of certain entical accounting estimates.
1t also requires the Truslee to exercise its judgement in the process of applying the Fund’s accounting policies, The areas
involving a higher degree of judpement of complexity, or areas where assumplions and estimates are significant 1o the
financial stastements, are disclosed in Rote 3.

The livestment Manager comanils te cover all or a portion of the Purd's operating costs, 43 may be necessany, 1o ensune
the continuity of the Fund m the next twelve months after the yvear ended 31 December 2025, The Investment Manager
has no reason o believe that the Fund wall net continue 85 a going concem in the vear ahead and has adoped the going
coneern basis m preparing the fimancial statements, The Investment Manoger has established that there s no materal
uncertainty that casts doubt on the abilaty of the Fund to continee as o going coneen.

2.2 New standards, amendments and inlerpretations

fa) Stendards and amendments to existing stondards effective | January 20235

There are no standards, amemdments 1o standards or interpretations that are effective for annual periods beginning on 1
Janary 20235 that have a material effiect on the finaneiol statements of the Fumd.

10
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JEWEL BOX FUND
FINANCIAL STATEMENTS

Notes to the Financial Statements
JSor the year ended 31 December 2025

2. Material accounting policies (continued)
2.2 New standards, amendments and interpretations (continued)

(B Stevnelareds, aniendinents ard interpretations Har are mot vel effective and have not been early adapted by the Fend
A number of new standards, amendments to standards and interpretations are effective for peniods beginning
on or after | Januwary X025 and have not been early adopted in preparing these financial statements,
+  IFRS 1% Preseniation and Dhiselosure in Finaneial Statements (effective 1 January 2027
+  Classification and Messurement of Financial Instruments = Amendments to IFRS 9 and 1FRS 7, and Annual
Improvements to IFRS Accountimg Standards - Volume 11 (effective | January 2026
& [AS T Statement of Cash Flows: Annual Improvements to IFRS Accounting Standards - Violume 11 - Cost method
{effective 1 January 2026

Mone of the above new standards, amendments 1o standards and mierpretations are expected (o hove a material effect on
ihe financial ststements of the Fund. The above standards and amendments will be adopted by the Fund when applicable
and i1z material impact will be assessed when effective.

2.3  Structured entitics

A structured entity is an entity Ut has been designed so that voting or similar rights are not the dominant factor in
deciding who controls the entity, such as when any voting rights relate to adminisirative tasks only and the relevant
activities are directed by means of contraclsal ammangements. A structured entilty often has some or all of the following
features or attnibutes: (a) restnicted activities, (b a narmow and well-defined objective, such as to provide wwestment
opportunities for nvestors by passing on risks and rewards associated with the asscts of the structured entity 1o investors,
{2} insufficient equity to permit the strectured entity o finence ils activities without subordinated financial support and
(d) Mancing in the form of multiple contractually linked instruments (o investors that create concentrations of credit or
other risks (ranches).

The Fund considers all its invesiments in other funds {~“lovesies Funds™) 1o be mvestments in unconsolidated structured
entitiez, The Fund invesis in Investee Furds whose objectives range from achieving medium o long tenn capital growih,
The Investee Funds ane managed by unrelated asset managers and apply vanous investment stralegies Lo accomplish their
respective investment objectives. The [nvestee Funds finance their operations by issuing limiled parinership intéresis or
redeemable units which are puttable at the holder’s option and entitles the holder to a proportional stake in the respective
fund’s net assets. The Fund holds limited partnership imteresdts or redeemable units i cach of its Investee Funds.

The change in far valee of cach Investee Fund is ineluded in the Statement of Comprelensive Income in ‘net realised
gains/{losses) on financial assels al fair value through profit or loss” or ‘net unrealised gainsilosses) on financial assels
al fair value through profit or loss”.

2.4 Foreign currency translation

(a) Functional and presemtation cwrency

The Fund's subscriptions and redemptions of redecmable units are denommated in United States Dollar (“US Dollar™ or
“LISE"). The performanes of the Fund 15 measured amd reported to mvestors i US Doellar. Management considers the US
Dollar as the cumrency that most faithfully represents the economic effects of the underlving transactions, events and
conditions. The financial statements are presented in US Dallar, which is the Fond®s functional and presentation curmency,

b} Transacrions and balances
Foreign currency transacltions are ranslated into the functional currency using the exchange rates prevailing at the dates
of the transactions. Foreign currency asseis and liabilities are translated inte the functional curreney using the exchonge

rate prevailing at the Statement of Financial Position dote, Foreign exchange gains and losses arising from translation are
meluded inthe Sutement of Comprehensive Income.
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JEWEL BOX FUND
FINANCIAL STATEMENTS

Notes to the Financial Statements
JSor the year ended 31 December 2025

8 Material accounting policics (continued)
24  Forecign currency translation (contimued)y
(B} Tramizaetions ard balaiees feontinted)

Foreign exchange goins and losses reloting to cash and cash equivalents ore presented in the Statement of Comprehensive
Income within “net foreign exchange gains or losses on cash and cash equivalents’.

Foreign exchange gains or losses relating to the financial assets and liabilities camied at fair value through profit or loss
ane presented in the Statement of Comprehensive Income within ‘net realised gainsd losses) on fmancial assets at fair value
through profit or loss” or “net unrealised gamsilosses) on financial assets at for value through profit or loss®.

2.5 Financial instruments
251 Classification

In accordance with IFRS ¢ Financial Instruments, financial assets and habilities are classified mio the following
IMEESUIement calegories:

¢ Those w be mensured subsequently ot far value through other comprebensive income CFYOCE™), and fair value
through profit or loss “FVTPL™ L
# Those 1o be measured al amortised cost.

The classification of the categories depends on the Fund s business model for managing financial assets and hatbibities,
amd the comtrsctual cash Mow characteristics of the fmancial assets and fnancial babilities.

The Fund’s imvestment in financial assets and liabilities is elassified at FVTPL. None of the Fund's financial assets and
liabilities are held at FVYOCT at vear end.

Finanelal assets are measired at foir value throagh profic or loss (“FVTPL"} if:

s [is contractual terms do nol give rise 1o cash flows on specified dates thot are solely povments of principal and mierest
{"SPPEyon the principal amount outstanding; or

o [1is not held within a business model whose objective is either w0 collect contractenl cash flows, or to both collect
contraciuial cash fows and zell, or

* AL initial recognition, i1 is irrevocably designated as measured at FVTPL when deing so climinates or significantly
reduces a measurement or recognition inconsistency that would etherwise anse from measuring assets or liabilities or
recopmising the pains amd losses on them on dilferent bases.

The Fund elassalics its imvestment in Investes Funds al FVTPL.

Financial assets measared of amortised cost

A financial asset is measured at amortised cost i il is held within a business model whose objective is to hold finsncial
assels 1o collect contractual cash flows and its confractual lerms give rise on specified dates 1o cash Mows that are solely
payments of principal and interest on the principal smount outstanding. The Fund inchudes in this category cash and cash
equivalents,

Finmancial Babilivies measwred af amortised cost

This category mcludes all financial labilities, other than those measured at fair value through profit or loss, The Fund
includes in this categorny accounts pavable and accrued expenses,

12
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JEWEL BOX FUND
FINANCIAL STATEMENTS

MNotes to the Financial Statements
JSor the year ended 31 December 2025

8 Material accounting policies (continued)
2.5 Financial instruments (continued)
252 Recognition, derecognition and measurement

Regular purchases and sales of mvestments are recogmsed on the trade-date, the date on which the Fund commits to
purchose or sell the mvestment. Financial assets at fmir value through profit or loss ave inttially recognised at for value.
Transaction costs are expensed az incurred n the Statement of Comprehensive Income.

Financial assets are derecognised whon the rights to receive cash flows from the financial assets have expired or have
been transferred and the Fund has transferred substantially all the nisks and rewards of ownership.

Subsequent 1o initial recognition, all fimancial assets a1 fair value through profit or loss are measured at fair valug, Gains
and losses arising from changes in the fair valee of the *financial assets at fair valee through profit or loss” categary are
presented in the Statement of Comprehensive Income within the ‘net realised and unrealised painsfilosses) in fair value
on fiancial assets at for value through profit or loss” in the penod in which they anse.

253 Fairvalue measurement principles

IFRS 13 defines fuir value as the price that would be received 1o sell an asset or pad 10 ansfer a liability i an orderly
transnetion between market participants at the mensurement diste under current market conditions.

Finaneial assets and financial liabilities at fair value through profit or loss are recorded in the Statement of Financial
Posgition al fair value, All transsction eosts for such instnaments are recognised directly in profit or loss of the Statement
of Comprehensive Income,

Thee fasir value of fnancial assets imnd habilities traded inactve markets ane based on guoted market praces at the <lose of
trading on the reporting date, The Fud wtilises the last traded marketl price for both [inuncial assets and financial
liabilitics whene the lest traded price falls within the bid-ask spread. In circumstances where the Bast traded price is not
within the bid-ask spread, management will determine the point within the bid-ask spread that is most representative of

fair value,

The fair value of Mnancial assets and habilities that are ned raded i an active market is determined using valuation
techmiques. The Fund uses o variety of methods and makes assumptions that are based on market conditions existing at
each reporting date, Valeation techniques used inelude the use of comparable recent ordinary transactions between
markel participants, reference 1o other instruments thal ane substantially the same and other valuation technigues
commonly used by market participants making the maximum use of market inputs and relying as little as possible on
enlity-specilic inpuls. Fuir value measurements are clossified into o Gur value hierarchy based on the significonce of the
imputs used in making the messurenents, The hierarchy comprises three levels (Level 1, Level 2 and Level 33 Further
details are provided innote 9,5,

The Invesiment Monager may, at s diseretion, permit amy other method of valuntion to be used 1f they consider that
such method of valuation better reflects (mr value and is inaccordimee with sound gecounting pradlice.

254  Transfers between levels of the fair value hierarchy

There were no runslers between the levels of the fur value hicrarchy during the vear ended 31 December 2025 and 31
December 2024,

13
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JEWEL BOX FUND
FINANCIAL STATEMENTS

Notes to the Financial Statements
JSor the year ended 31 December 2025

% Material accounting policies (continued)
26 Expected credit losses on financial assets measured al amortised cost

Al each reporting date, the Fund shall measure the loss allowance on financial assels measured at amortized cosl at
an amouwnd equal to the hfetime expected credit losses if the credit risk has increased significantly since indtial
recognition. If, at the reporting date, the credit n=k has not meressed sigmficantly since mitial recogmition, the Fund
sholl measure the loss allowmce at an amount equal o 12-month expected credit losses. Sipmficant fnancial
difficulties of the coumterparty, probability that the counterparty will enter bankrupicy or finuncial reorganization, and
defoults in pavment are all considersd indicators that amounts may be credit impaired, 1f the cradit nisk increases to
the point that it is considered to be credit impaired, interest imcome will be calculsted based on the net comying
amount (after deduction of the loss allowance). A sigmificant inerease in credit nsk 15 defined by management as any
contractual pavment which iz more than 30 days past due. Any contractual pavment which is more than 90 davs past
due i3 considered credil impaired,

2.7  Cash and cash equivalents

Cash and cash equivalents include deposits held at call with banks and other shon-term investmients in an aetive market
with original maturities of three months o less.

28 Accroed expenses

Acerued experses are recopnised imitiallyv at fair value snd subsequently stated ol amorlised cost uzing (he effeclive
inlerest method.

29  Redecmable interest in the Fund

The: Furd issues two clisses (2024 two class) of redeemable unitz, which are redeemable at the unitholder™s option and
such redeemable units are clossitied as lobilities, The Fumd ¢lassifies its redeemable units as linhilities, as the Fund has
mare than one class of redeemable umits in 1ssue which do not have idenbical rights and 15 redeemable at the unitholder’s
option. Redeemable units can be rodeemed st any Redemption Day as the Trustee may detenmine for cash equal 10 4
proportionate share of the Fund's net asset value,

The redeemable units are carmed &t amortised cost which cormesponds to the redemption amount that is pavable at the
Blatement of Financial Position date il the umiholder exercises the night to redeem units, Redeemable units are wssued
and redeemed at the unitholder’™s option at prices based on the Fund's net asset value per share at the time of issue or
redemption. The Fund’s net asset value per sharne is caleulated by dividing the net assets attnbutable to the witholders of
each cluss of redecmable units with the total number of outstinding redecmable umits for cach respective class. In
aceordance with the provisions of the Fumd's regulations, investmen! positions are valued based on the last traded market
price for the purpose of determining the net assel value per share for subscriplions and redempiions.

210 Taxation

The Fund is not subject to any income, withholding or capital gains taxes i the Cavman [skands. The Fund is registered
as an exempied trust pursuant to section 74 of the Trust Act (Revised) of the Cayvman Islands. The Fund has applied for
& tax exemption certificate from the Financial Secretary of the Cavman [slands, which, if granted, will provide that, fora
peried of up 1o 50 years from the date of the ereation of the Fund, no law that is thereafler enacted m the Cayman Islands
imposing any tax or duty to be levied on income or on capital assets, gains, or appreciation or any tax in the natwre of
estate duty or mheritance tx will apply to any property comprised in the Fund, or o any income arising under the Fund
or to the Trustee or to the unitholders in respect of any such property or income.
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JEWEL BOX FUND
FINANCIAL STATEMENTS

Notes to the Financial Statements
JSor the year ended 31 December 2025

% Material accounting policics (continued)
210 Taxation (continued)

Unitholders will not be subject to any income, withholding or capital gains taxes in the Cavman Islands, with respect Lo
the redeemable units owned by them and distributions received on such redeemable units, nor will they be subject to any
estate or inhenitanece: taxes in the Coyman Islands.

It iz possible that certain dividends, interest and other income recgived by the Fund from sources within centam countries
will be subject to withholding taxes imposed by such countrics, In addition, the Furkl may also be subject to capital gains
taxes or other taxes in some of the countries where it purchases and sells securities or otherwise conducts business. It is
unpossible to predict in advance the rate of tax that will be pasd sinee the amount of the assets of the Fund to be mvested
in various countries is uncertain.

= Use of significant accounting estimates and judgements

The preparation of fimanecial statements i conformity with IFRS requares the Trstes 1o make judgements, estimates and
assumplions that affect the application of accounting policies and the reported amounts of assels, labilitiez, income and
expenses, Estimates and underlving assumptions are reviewed on an ongoing basis. Revisions (0 acconnting estimates are
recognized in the period in which the estimate is revised and in any fulure periods affected.

Estimates and axsumptions

Management maekes estimates and assumptions concerning the future, The resulting accounting estimates will, by
defimition, seldom equal the relsted aclual results, The estimates and assumplions thal have a gignificanl risk of causing a
material adjustment 1o the camying amounts of assets and labilities are cutlined below,

Fair value of imvestments in other funds

The fair value of investments in Investee Funds that are not quated in an active market is determined by the net asset
value issued by the administrators of the Investee Funds, as the net asset value represents the price at which the Fund can
redeem its mvesimenis n such Investee Funds sl the end of reporting peniod. The Investment Manager considers the
above valution approach as the best estimate of the fir value of the Investee Funds.

If the net asset value of the Investee Funds s not available or the Investment Monoger considers that such net asset value
iz not reflective of the fair value, the Investment Manager may exercise judgment and discretion to defermine the foir
value of the Investee Funds, The Fund may determine the value of Tovestee Funds using 11 own models, which are usually
baged on valuation methods and techniques generally recognised as standard within the industry,

Models use observable data, to the extent practicable. However, areas such ag credil risk (both ovwn amd cousnterparnty),
volatilities and comelations require management (o make estimates. Changes in assumptions ahowut these factors could
affect the reported fur value of financial mstruments, The sensitivity 1o unobservable mputs is based on the expectation
of reasonable possible shifts in these inputs, (aking into consideration historical volatility and estimations of fulure market
movements.

The determination of whal conslites “obscrvable” requires significant judgement by the Fund. The Fund considers
observable data to be market dota that is readily available, regularly disinbuted or updated, relinble and venfiable, not
proprictary, and provided by mdependent sources that are setively involbved in the relevamt markel
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JEWEL BOX FUND
FINANCIAL STATEMENTS

Notes to the Financial Statements
JSor the year ended 31 December 2025

4. Cash and cash cquivalents
I LS Dellars 2025 2024
Trading scoounts 16,453 16,667
16,453 16,667
L3 Financial assets at fair value through profit o lss
Joa LS Drolliars 2025 o4
Investee Finds 178,242 128,247
178,242 128,247
6. (Mher pavables
In U5 Dallars 2025 2024
Management fee payable 2040 235
Professional fees pavable T92 192
Pavable to manoger 10,658 111,903
13,490 11,330

T, Met assets attributable to unitholders

The Fund was established a: an open-ended unit trost with an initial sum of USS100 which was received by the Trustee
and will be held by the Trustee on behalf of the Fund,

The Trustee may at any time and from tme to time, designate a class of units with such rights, preferences and limitations
as the Trustee, in consultation with the Management Company and the [nvestment Monager, may determine. Redeemable
umits may be 1ssoed on a subseriphion day (e, the first business day of each ealendar month andfor such other davs as the
Management Company, in consultation with the Trustee and the Investment Manager may determine) in different classes
by the Management Company on behall of the Trustee m accordance with the Trust Deed, which are denominated in
either LS Dollar or Japanese Yen (“JPY") The offering price for USD-class units: Class [-USD, Class R-USE and Class
P-LIS0D units is USE10 per unit and JPY-class units: Class 1-JPY und Class R-JPY is JPY 1000 per unit.

The minimum mitial investment per unithobder in Class T unitz or Class R units is USS100,000 (or currency equovalent)
and for Class P-USD units is $1,0000000 or such lesser amount s the Trustee may generally or in any particular case
determine, provided that such lesser amount is consistent with the Fund being registered under section 4(3) of the Mutual
Funds Act as may be amended from time o tme. The minimum addiional subseription amount in respeet of Class | units
of Clags B itz i3 USE10,000 (or currency equivalent) and for Class P-USD units is LS$500,000.

For the vear ended 31 December 2025, Class R-1151) units have been issued and for the vear ended 31 December 2024,
Class R-JPY and Class R-USD units have been issued,
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7. Met assets attributable to unitholders (continued)

The analyvsis of movements in the number of redeemable units and nel assets attributable o unithalders dusing the vear is

as follows:
2025 024
Class R- Class R- Class R- Class R-
In units JPY UsD Tatal JPY UsD Total
Issnied and fully paid nember of anits
Balance at beginning of the vear 4,000 10,700 14,700 = = =
| ssnance of redeemable units = 3,845 3.845 AN 10, 7O 14, 700
Balance at the ¢nd of the year o, (kD 14,545 18,545 &, 000 10,700 14,70y
25 2024
Class R- Class R~ Class R-JPY Class R-
Tox 178 Peollars JPY USD Total UsD Taotal
Txsneed and fully paid redeemable units
Balance at beginning of the vear 25 697 107887 133584 - - -
Issimee of redeemable units - 39361 39 361 25 684 107,000 132684
Incresse in net assels attritwtable w
unithobders 1.368 6,802 8,260 13 B37 Q00
Balance at the end of the vear 27065 154,140 181,205 25,697 107,887 133,584

Redeemable units may be redeemed on the redemption date (e, (he (st business dav ineach ol January, Apal, Julv amd
Oxtober in each vear andfor such other davs as the Trustee may determine) ol the net asset value per share upon receiving
63 calendar days’ wrilien nofice prier o valuation date from a unithobder.

A redemption fee of five per cent (3%) will be deducted from the redemption proceeds payable on the redemption of any
Class [ units, Class B units or Class P-USD units which have been in issue for less than 12 calendar months.

If & unitholder redeems ninely-fve per cent (95%) or moee of ils units, the Fund may bold back and retain up o live per
cent (3% of the redemption proceods as a reserve against changes to the Net Assetl Value caleulated with respect to that
Redemption Duy. The Trustee, in consultation with the Investment Manager, will determine whether and what percentuge
of redemption proceeds (o retaiy. Amy such retention shall be treated as a reduction of the Redemption Price.

If redemplion requests for the redemplion of unils in aggregate of more than 25% of the net assel value of the Fund, the
Management Company may reduce those redemption requests rateably and pro rata amongst all unitholders secking 1o
redeem units on the redemption date and o carmy ot only sufTicent redemplions which, in agpregate, amownt 1o the
redemption threshold. Redemption requests which are not satisfied in full will be carried forward to the next redemption
date but will not have any prionty over other redemplion reguests.
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8. Related parties

Farties are considered to be related if cne party has the ability to control the other party or exercise significant influence
over the other purty in making [inuneial or operational decisions.

Relationships

Imvestiment Manager: TORANOTEC Asset Management Lid.
hamagement Comypany: Emerging Assel Management Lud.
Trustee: Apex Fund Services (Cayman) Lad.

Related party transactions and halances

Managemert fes

The Fumd has appeinted TORANOTEC Assel Management Lid. as the Investment Manager to provide investment
mamagement and advisory serviees o the Fund, Pursuant to the imvestment management agreement, the Investment
Manager will receive a management fee equal o one twelfith of 1.0% per quarter of the net asset value of Class [ units,
omas twelfth of 1.1% per quarter of the net assel value of Class R units and one twellth of 0.79% per quarter of the net asset
value of Class P-USD units, The management fee will be catoulated monthly and will be payable quarterly in amears

Managenent fees mewrmed for the year ended 31 December 2025 amounted to US51,806 (2024: US$235) and the balmoee
pavable at 31 December 2025 amounted to LIS$2,040 (2024: 115$235),

TORANOTEC Asset Management provided 1SS Nil (2024:U55107 0007 initial subscription to class R-USD as seed
capital. The umits were sold dunmg the vear ended 31 December 20235, and no units were held ot the vear end.

Trwstee fie
The Trustee is entitled to receive, out of the assets of the Fund, a fee equal to the greater of (i) 0.02% of the Net Asset
Value per anrm and (i) USH15.000 per annune. For the vear ended 31 December 2025 and 31 December 2024, Trustes
fees were incurred by the Investment Manager on behalf of the Fund
Management Company foe
The Management Company 15 entitled to receive, oul of the assets of the Fund, a fee of USE35,000 per annum. For the
vear ended 31 December 2025 and 31 December 2024, Management Company fees were incurmed by the Investment
Manager on behall of the Fuaxd,

9. Financial risk management

Effective risk management is integral to the Fund's objective of consistently adding value to unitholders. The focus of
risk monagement 15 on identifving, assessing, monoging, and momtonng rsk.

The Fund's sctivities expose it to a varety of financial nisks: market risk (including price risk, eurrency nsk and interest
rate risk), credit risk and hquidity risk.

9.1 Market risk
Market risk 5 the risk that changes in the market prices wall affect the Fund's income or the value of its holdings of

fmancial instruments. The obpective of markel risk management s o mansze and control market risk exposures within
oscceptable parmmeters, while optim sing the retum.
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@, Financial risk management (continued)

2.1 Market risk {continucd)

2.1.1  Price risk
Price risk 15 the nsk that the value of o financial instrument Muctuates as o result of changes in market prices of
mstruments held whether cawsed by foctors specific to the underlving investments of the Fund, its isswer or all factors
affecting all instruments traded in the market,
The Fund is exposed 1o price risk on investments held in Investee Funds which presents a risk of loss of capital. The
Investment Manager moderates this risk through diversificaton and selection of investments by ivesting in underlving
funds which are listed or otherwise intended 10 be realized.
The Fund's investment in Investes Funds as disclosed in Note 5 of these financial statemends are subject to price risk.
Assuming that all other variables remain constant, a reasonably possable weakening n the individual market prices of
1% ot 31 December 2025, woukd result in a decrease in the net assets attributable 1o unitholders of USS17,824 (2024:
115812,8257, which represents 9.8% (2024; 2.6%) of the Fund’s net assets,
A strengthening of individual market prices would have an equal but oppesite effect.

At 3] December 2025 and 31 December 2024, the exposure to investments in Investee Funds at Moir value greater than
10% of the net assets by strategy emploved and exposure 1o varous geographical regions is disclosed in the following

tahle.
e of nel assets
Geagraphical before
It US Diollars Strutegy region Fair value redemption
31 December 2025
Prizm Income Fund Private debt fund Mauritius 178,242 98.00%
178,242 95, 00%%
e of nel assets
Geographical before
In U8 Dollars Strategy region Fuir value redemplion
31 December 2024
I'risn Income Fund Private debt fund Mauritius 128,247 5, (%%
128,247 . %%
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9. Financial risk manugement (continued)
9.1 Markel risk {continucd)
9.1.2  Currency risk

Curmency risk, as detined in IFRS 7, arises as the valoe of future transsctions, recogmsed monelary assels and monetary
ligbilities denominated in ottwer currencies Mectuate due 1o chinges in foreign exchange mtes. IFRS 7 considers the
fareign exchange exposure relating to non-monetary assets and liabilities to be a component of market price risk and not
foreign curreney sk, However, the linvestment Manger monitors the exposure on all foreign currency denominated
assets and habilitics.

When the Investment Manager formulates a view on the future direction of foreign exchange rates and the potential
impict on the Fund, the Investment Manager factors that into their investment portfolio allecation decisions, While the
Fund has direet exposure o foreign exchange rate changes on the price of non-US Dollar denominated securities, it may
also be indirectly affected by the impact of foreign exchange rte changes on the eamings of certain companies in which
the Fund invests, even il those companies’ securities are denominated in USS, The Investment Manager regularly
menilors the Fund s monetary and non-monetary foreign exchange exposune,

At 31 December 20235, the Fund held cazh and cash equivabents amounting to UIS3671 (2024: US$1,055) denominated
inacurreney other tham the US Dollar,

Assuming that all other varibles remaim constunt, a 5% (2024 5%) weakening of the US Dollar against foneign
curreneies at te reporting date, would have decreased mel assets attnbutable 1o umtholders by LIS334 (2024: LISS53)

9.1.3  Interest rate risk

Imterest rate risk is (he risk that the fair value or future cash Dows of a Dnancial instrasent will Nuctete a2 a result of
changes in inferest rates.

Mo sensitivity of the Fund's profit or loss for the vear has been presented as the Fund did pot hold any investments that
are affected by chamges in interest rates,

The Fund is subjected 1o hmited exposune to luir value cash Mow and interest rate nisk due to Nuetuwations in prevailing
levels of market interest rates.

The Fund s cosh and cash equivalents consists of interest-bearing hank deposits. As these deposits are invested in short-
term market intercst rates accounts, the [nvestment Manager considers the movement in interest rates will not have
signilicant cash ow impact on the net assets atinbutable o unithelders at 31 December 2025 and 31 December 2024
and accordingly, hove notl presented a sensitivity analvsis,

9.2 Liquidity risk

Liquidity nisk i= the risk that the Fund may not be able to generate sufficient cash resources to settle itz oblipations in
{ull as they fall due or can only do 20 on Wwrma that are matenially disadvantageous, The Fund iz exposed to quarterly
cash redemplions of redeemable units,

The Fund may penodically invest in unlisted investee funds thal are not traded m an active market, As a result, the Fund
may nol be able to quickly liguidate its investments in these mstruments at an amount ¢lose to their fair value to meel its
liguidity requarements or be able to respond 0 specific events such as deterioration in the creditworthiness of any
particular issuer,

The Fund's approach to managing liquidity 15 © ensure, as [ar os possible, that it will always have sulficient liguidity 1o
meet s liabilities when due, under both normal and stressed conditions, without incurring unacceplable losses or nzking
damage to the Fund’s reputation. Ligquidily rizk is monitored by the Investmenl Manager in accordance with policies and
procedures in ploce. The Fund's redemption policy stipulates that unitholders must provide 63 days” nolice prior to
valuntion date relevant to the redemption date,
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A Financial risk management {continued)

9.2 Liguidity risk {continued)

The following table discloses the relevant maturily groupings based on the remaining peried, at the Stalemem of Financial
Position date (o the contractual maturity date:

Less than 7 days to 112 More than
T US Dasllars T davs 1 month monihs 12 months  Suspended
31 December 2025
Contractual cash inflows
Finzneial assets at fair value through
profit of loss - - 178,242 - -
Cash and cash equivalents 16,453 - . - .
Contractual cash outflows
Other payables - . (13,450) -
Met assets attnibatable 1o redeemable
unitholders - - (151,205) >

16,453 = {16,453) - -

Less than T days to Liel12  More than
In US Dollars 7 davs 1 month months 12 months  Suspended
3 December 2024
Contractual cash inflows
Firancial assets at fair value through
profit or loss - - 128 247 - -
Cush and cash equivalents 16,667 - - - -
Contractual cash outflows
Other payables - {11,330 - -
Met assels atiributable to redeemable
unitholders . & {133, 584) @ s

16,667 - {16,667) - -
21
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9. Financial risk management (continued)

2.3 Credit risk

Credit risk is the risk that the counterparty 10 a financial instrument will cause a financial loss for the Fund by failing to
discharge an obligation. The Fund is exposed to the risk of eredil-related losses that can oceur as a resull of a counterparty
or issuer bemg unable or unwilling o honour its contrectual obligalions on cash and cash equivalents. The Fund'’s poliey
over eredit risk is to minimise ils credit exposure to counterpariies with perceived higher risk of defauli by dealing only
with counterpartics mecting specilic credil slandards, Credit risk is monitored by (he Investment Manager in accordance
with policies and procedures in place.

The Fumd's activitics mav give rise to risk at the tme of seithement of transactions which exposes it to the risk of loss due
1o the farlure of an entity to honour its obligations to deliver cash, securities or other assets as controctually agreed, For
the magority of trunssetions, the Fund mitigates this nsk by conducting settlements through a broker therefone the nsk of
default is considered minimal.

For risk management purposes, the Fund considers and consolidates all clements of eredit risk exposure (such as individual
defoult risk, country and sector risk) The Fund's maximuon eredit nsk exposure at the reporting date is represented by the
respeclive carrving amounis of the relevant financial assets in the Stalement of Financial Position,

Credit risk disclosures are segmented mto two sections based on whether the underlying financial instrument 15 subject to
[FRS %5 impairment disclosures or not.

Fimancial assets subject fo JFRS @'s impairment reguirements

The Fund's financial assets subject to the expecied coedit loss model within IFRS @ are cash and cash equivalents. As al
31 December 2025 and 31 December 2024, no loss allowance has been provided and there were no significant
concentrations of credit risk to any individual 1zsuer o group of issuers nor were any linancial assets carnied at amorised
cost past due or impaired and no amowits hove been written of,

Flinaneind assers ol subject 1o TFRS @'s Inrpeivmient reguiremenis

At 31 December 2025 and 31 December 2024, the Fund is exposed fo credit nisk on mvestments in Investee Funds and
are nol subjeet to IFIRS s impaimment requirements as they are measured at FVTPL. The carmving value of these assels,
under [FRS 9 represents the Fund®s maximum exposure to eredit risk on (inancial instruments not subject 1o the IFRS 9's
impairment requirements al the reporiing date. Henee, no separate maximum exposure (o eredil risk disclosure 13 provided
for these instruments.

The maximum credit exposure and counterparty credit ratings, as rated by Standard & Poor’s are as follows:

2023 2024
S&P Rating Uss S&P Rating USs
Cazh and cash equivalents A=l 16,453 | 16,667

Mo credit ratings were available for imvestiment in Tnvestee Funds, however the Investment Manager is of the opinion thal
the=e Investee Funds have an acceplable credit quality.
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9. Financial risk management (continued)

9.4  Capital risk management

The capital of the Fund 15 represented by the net asseis attributable o unitholders of redeemable units and shown in the
Statemnent of Financial Position. The Funds objective when nanaging capital is to safeguard the Fund’s ability to continue
asa going concem in order (o provide retums for unitholders, provide benefits for other stakeholders and maintain a strong
capital hase to support the development of the investment setivities of the Fund.

In onder to maintain the capital structure, the Fund’s policy iz 1o perform the following:

+  Momtor the level of quarterly subscriptions and redemptions refative to the assets it expects to be able to liquidate
within the same titne period.

« Redeem and issue new umis in accerdance with the offering documenis of the Fund, which include the ability to
restrict redemplions and require certain minimum holdings and subscriptions.

The Trustee and Investnent Manager monitor capital on the basis of the value of net assets attributable to unitholders.

9.5  Fair value estimation

Faiy value measuremernt
The fair value of finencial assets and linbilities traded in active markels are based on quoted market prices al the close of
trading on vear end date, The Fund utilises the last traded market price for both finoneial assets and financial labilities,

An active market 15 a markel m which transactions for the asset or lability Wake plece with suflicient frequency and volume
to provide pricing information on an engoing basis, Investments with readily available active quoted prices or for which
fair volue can be measured with actively quoted prices generally will hove a higher degree of market price observability
arwdl & Jesser degree of judgement used in measuring (air value,

The fair value of financial assets and liabilities that are nol traded in an active markel is determined by using valuation
technigques, For mstruments for which there is no setive market, the Fund may use intemally developed medels, which
are wswally based on valustion methods and technigues generally recognised as standund within the induziry.

The output of a mede] is always an estimate or approximation of a value that cannot be determined with certmty, and
valuation fechnigues emploved may nol fully reflect all faclors relevant o the positions the Fund hoblds. Valustions are
therefore adjusted, where appropriate, to allow for additional factors incleding mode] risk, liguidity risk and counterparty
risk.

IFRS 13 requires enhanced disclosures about investments that are measured and reported ot far value. IFRS 13 establishes
# hierarchical disclosure framewoerk which prioritises and ranks the level of market price ohservability used in measuring
ivestments at fair valoe. Market price observability is impacted by several factors, including the type of investment and
the characienslics specilic (o the investment.

Waluation of investments in Investee Fumnds

The Fund’s investments in Investee Funds are subject to the terms and conditions of the respective Investee Fund s olTering
documentation, The investmems in Investee Funds are valued based on the latest available redemption price of such units
for cach Investee Fund, as determined by the Investee Funds” sdministrators. The Fund reviews the details of the reported
information oblsmned from the Inmvesiee Funds and considers:

the liguidity of the Investee Fund or its underlving investments,

the value date of the net asset value (MAV) provided;

any resirictons on redemptions, and

the basis of accounting and, in instances where the basis of accounting is other than fair valee, fur valuation mformation
provided by the lovestes Fund®s advisors.

* & & @
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9. Financial risk management (continued)
9.5  Fair value estimation (continued)
Fair value measuwenen! {coritintied)

The fair value of mvestments in Investee Funds, clazsified as financial assets at fair value through profit or loss, for which
there is ned an available quoted price s based on the curment net asset value or nel assel value per share os reported by
thear respective admimisteators of such Munds.

Asat 31 December 2023, 100% (2024: 100%) of finmeial assets at fair value through profit or loss comprise mvestments
in Investee Funds thal have been fair valued i accondance with the policies =et oul ahove. The shares of the Investes
Funds are nol publicly traded; redemplion can only be msde by the Fund on the redemplion dates and subject 1o the
required notice periods specified in the offering documents of each of the Investee Funds, The nghts of the Fund to request
redemplion of ils investments in Invesice Funds may vary in frequency for redemptions, As a result, the carrying values
of the Investee Funds may not be indicative of the values ullimately realised on redemption. In addition, the Fund may be
materially affected by the actions of other investors who have invested in the Investee Funds in which the Fund has
invested.

The Investee Funds are noed traded on an active morket ond their Gir value is determined wang valuntion lechnigues. The
value is primarily based on the Iatest available net asset value of the Investee Fund as reported by the administrator of
such Inwvestee Fund.

IFRS 13 pequires the Fund to ¢lassify fair value measurements using o fair value hierarchy that reflects the signilicance
of the inpuls wsed in making the megsurenents, The [air value hierarchy has the following levels;

#  Level | inputs are quoted prices (unadjusted) in active markels for identical assets or labililies that the enfity can aceess
al the measurement date;

* Level 2 mputs are inputs other than quoted prices included within Level | that ane observable for the asset or liability,
either directly or indirectly; and

# Level 3 inputs are unohservable inputs for the asset or liability.

The kevel in the fair value hierarchy wathin which the fair value measurement 15 categorised i its entinety 158 determined
on the basis of the lowest level nput that is significant wo the Gair value measurement in its entirety, For this pumpose, the
significance of an input is assessed agamst the for value measurement in its entirety. If a fair value measurcment uses
observable inputs thal require significont adjusiment based on unobservable inputs, thal mensurement is o Level 3
measurement, Assessing the significance of o panicular inpit to the fair value measurement in its entirety requines
judgement, considering factors specific 1o the assel or lHability,

The determination of what conslilules "observable’ requires sipnificant judgement by the Fund. The Fund considers

observable data to be that market data that is readily available, regularly distnbuted or updated, rehiable and verifiable,
nod proprictary, supported by markel transactions, and provided by mdependent sources that are actively involved in the

relevant murket.
The following table analvses, within the fair value hierarchy the Fund's financial sssets measured ot fir value at 31
December 2025
In UN Diotlars Level 1 Level 2 Level 3 Tuotal

31 December 2025

Financial assets at fair value through profit or loss
[nvestee Fumds 0 - 178242 178242

. - 178,242 178,242
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9. Financial risk management (continued)

2.5 Fair value estimation (continued)
The following table analyses, within the fair value hierarchy the Fund's financial assets measured at fair value ai 31

December 2024:

fn U8 Datlars Level 1 Lovel 2 Level 3 Tuotal

31 December 2024

Financial assets at fair value through profit or loss

Investee Fumls . - 128.247 128247
- - 128,247 128,247

The Investee Funds are not quoted in sctive markets and were fair valued uzing the net asset value of the Investes Fund,
as repanted by the respective Investee Fund's administrator, For these Investee Funds, management believes the Fund
could have redeemed ils investrient st the net asset value per share at the Statement of Financial Position date.

The mvestment classafied witlun Level 3 i comprised of o single Investee Fund, wineh was fur valeed with reference (o
the rel asset value a3 reporied by the Investee Fund's sdministrator

The Investmemt Manager regudarly reviews Level 3 valuations and conskders the appropriateness of the valuation model
inputs, as well as the valuation result using various valuation methads and technigques generally recognised as standand
within the industry, In selecting the most appropriate valuation model the Investment Manager performs back testing and
comsiders which model’s resulls have historically aligned most closely to actual market transaetions.

Sensitivity analvsis to significant changes in unobservable inpues within Level 3 lievarchy

The significant unobservable inputs used in the fair value messurement categonsed within Level 3 of the fair value
huerarchy together with a guanfitalive sensitivity analveis as al 3] Decenber 2025 and 31 December 2024 i shown below:

Reasonable
Fair value at possible shift Change in
31 December 2025 Valuation  Unobservable +- valuation
Drescription Uss technigue input  (absolute value) +/-
Prism Income Furd 178,242  Metassetvalue  Motapplicable  Notapplicable Mot applicable
Fair value ai Reasormble Change in
31 December 2024 Valuation Unobservable  possable shift +/- viluation
Description Lss technique input _ (absolute value) +-
Prizm Income Fund 128,247  Metassetvalue Mot applicable  Notapplicable Mot applicable
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o9 Financial risk management {continued)
9.5 Fair value estimation (continned)

Valation techwiqne

The Fund’s Investment Manoger considers the valuation techmigques and inputs used i valuing this Investee Fund, to
ensure it is reasonable and appropriaie and therefore the net assei valve of this Invesiee Fund may be used as an input
inlo measuring its fair value, Transaclions in the shares of such a fund do not occur on g regular basis, Inmegsuring this
fair value, the net assel value of the Investee Fund is adjusted, as necessory, o reflect restrictions on redemptions, lock
up perioed, Muture eommitments and other speeific factors of the Investee Fund and ils Investment Manager.

Valntien process

The Trostee has reviewed the latest valuations based on their knowledge of the investment market, The valuation
assessment was hased on public information and reflects existing facts and conditions as of 31 December 2025 and 31
Ieeember 2024, The valuation assessment is also subject to quality review procedures performed by the Investment
Monager. The Investiment Manager venfies the major inputs applied i the latest valuation by agresing the information
in the valuation compulation o relevant documents and markel information.

The following table presents the reconcilintion of all movements i the fuir value of level 3 instruments as ol 31
December 20235 and 31 December 2024,

In US Dhllars 2025 2024
Opening balance 128,247 7,293,875
Purchase of Investee Funds 38357 126,811
Zale of Invesiee Funds - (7.203.875)
Met unrealised gains on financial assets at fair value through profit or loss 11.638 1,436
Closing halance 178,242 128,247

Chonge in wirealized gains or bosses for Level 3 assets held ol vear ¢nd and
meluded n net unreahised gains on fnancial assets at fair valee through profit
or loss 11,638 1,436
There were no transfers between the levels for the veor ended 31 December 2025 (2024 MNil)
10,  Events after reporting date
The directors have established that there is no material uncertainty that casts doubt on the ability o continue as a going
concern and are not aware of any other material events which oceurred alter the reporting date and up to the date of
approval of these financial statements on 18 June 2026,
11.  Approval of the financial statements

The financial statements were approved and authorised for issue by the Trustee on 18 June 2026,
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2026

197,928.97 31,644,884
14,003.36 2,238,857
183,925.61 29,406,027

4,000

14,545

1,091.6567
10.7570 1,720
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2026
140 462,000 7,386
140
2022 100,000
1981
1981
1981
50 2
1
1981

1981 2008 11
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2026 33 6,000
12 882,972,911
573,177,948
860,789,311
28 941,066,783
10 105,092,725
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IFRS
328
103
2026
159.88
2025 12 31
2025 12 31 2024 12 31
10 600 96 600 96
600 96 600 96
12 1,416,779 226,515 1,126,578 180,117
17 68,806 11,001 125,774 20,109
1,485,585 237,515 1,252,352 200,226
1,486,185 237,611 1,252,952 200,322
13 138,154 22,088 180,258 28,820
14 206,589 33,029 529,123 84,596
9 174,243 27,858 - -
518,986 82,975 709,381 113,416
967,199 154,636 543,571 86,906
15 140 22 140 22

16 461,860 73,842 461,860 73,842
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505,199 80,771 81,571 13,042
967,199 154,636 543,571 86,906
2026 11
2025 12 31
2025 2024
5 2,510,667 401,405 2,276,672 363,994
6 146,777 23,467 256,101 40,945
2,657,444 424,872 2,532,773 404,940
8 408,567 65,322 401,775 64,236
7 1,050,106 167,891 1,231,084 196,826
1,458,673 233,213 1,632,859 261,061
1,198,771 191,660 899,914 143,878
9 (175,143) (28,002) (7.200) (1,151)
1,023,628 163,658 892,714 142,727
2025 12 31
2024 140 22 461,860 73,842 38,857 6,212 500,857 80,077
892,714 142,727 892,714 142,727
11 (850,000)  (135,898) (850,000) (135,898)
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2025 140 22 461,860 73,842 81,571 13,042 543,571 86,906
1,023,628 163,658 1,023,628 163,658
11 (600,000) (95,928) (600,000) (95,928)
2025 12 31 140 22 461,860 73,842 505,199 80,771 967,199 154,636
2025 12 31
2025 2024
1,023,628 163,658 892,714 142,727
(290,201) (46,397) (309, 457) (49,476)
132,139 21,126 (28,767) (4,599)
(322,534) (51,567) 330,514 52,843
543,032 86,820 885,004 141,494
(600,000) (95,928) (850,000) (135,898)
(600,000) (95,928) (850,000) (135,898)
(56,968) (9,108) 35,004 5,596
125,774 20,109 90,770 14,512
17 68,806 11,001 125,774 20,109
2025 12 31
2008 11 1981
2003 13

107/180



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

2025 6

2025

- 2025
- 2025
- 2025 10

10 2025 12 31

IFRS

IFRS

1AS
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)
ECLs —
IFRS
12 ECLs 12 ECLs
ECLs ECLs
12 ECLs ECLs
i) ii)
i)
ECLs
30
IFRS
90
ECLs
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ECLs
2023 12 27 2023 CIT
CIT
5,000 MNE

15 2025

HM Revenue & Customs
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da. IFRS
1ASB
IAS 21 —
4bh. IFRS
IFRS
— 11
1ASB
2026
IFRS —
IFRS
4bh. IFRS
IFRS —

IFRS
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IFRS 18 —
IFRS 18
IFRS 18
I1AS
1AS
IFRS 18
2027
IFRS
18
2025 2024
2,510,667 2,276,672
2025 2024
131,800 236,101
7,500 20,000
7,477
146,777 256,101
2025 2024
16,800 15,361
8,822 8,809
84,595 158,517

89,568 -
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8
9.
30
2025 12 31
174,243
10
2025 12 31

2024

0%)

Economic Transition Adjustment

175,143

2024 12 31
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4,836 1,643
58,541 142,391

377,315 589,797

219,428 168,362

31,535 26,088

7,802 16,120

1,623 2,783

23,983 23,740

116,160 77,810
6 (621)

9,092 284

1,050,106 1,231,084

2025 2024

392,550 379,461

16,017 22,314

408,567 401,775

2025 2024

175,143 i}

175,143 -

ETA
2023
ETA
2025 12 31
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11.

12.

13.

14.

2024 600
2024 12 31 2025 12 31 600
100
100
100
100
100
100
60 2024 85

2025 2024
1,064,422 876,330
100,000 100,000
187,291 148,362
65,066 1,886
1,416,779 1,126,578

18

2025 2024
138,154 180,258

2025 2024
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600 600
205,989 528,523
206,589 529,123
18
15.
2025 2024
2024 12 31 2025 12 31 140 140
2025 12 31 2024 12 31 140
16.
2025 12 31 2024 12 31
461,860 461,860
2017 29
GC Agile Intermediate Holdings Limited
349,960
111,900 2024 111,900
2022 100,000
17.
2025 2024
68,806 125,774
18.

GC Agile Intermediate Holdings Limited
Apex Group Ltd.

14
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2025 2024
2025 12 31 2024 12 31
2,510,667 2,276,672
139,300 256,101
680,147 615,374
244,903 194,319
2025 12 31 2024 12 31
IFRS
ECL

2024

2024
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Emerging Asset Management Ltd.

Statement of financial position
31 December 2025

Noles 31 Dec 31 Dec
2025 2024
uso usp
ASSETS AND LIABILITIES
Non-current assels
Investments in subsidiaries 10 €00 600
600 60O
Current assets
Trade and other receivables 12 1,416,779 1,126,578
Cash and cash equivalenis 17 68,806 125,774
1,485,585 1,252,352
Total assets 1,486,185 1,252,952
Currant liabilities
Trade and other payables 13 138,154 180,258
Other financial liabilites 14 206,589 529,123
Current tax liability a 174,243 -
Total liabilities 518,986 708,381
Net assets 967,199 543,5T
| —
EQUITY
Share capital 15 140 140
Other aquity 16 461,860 461,860
Retained eamings 505,199 81,571
Total equity 967,199 543,571
———————— 1

These financial statements were approved by the board of directors, authorised for
issue on 11 June 2026 and signed on its behalf by:

Docwhgned by:
(ML ﬂwust m%im,
ATETSANESETELIA..
Sir William David Wiggin
Director

The notes to the financial stafements form an integral part of these financial statemeants.

119/180



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

Emerging Asset Management Ltd.

Statement of profit or loss and other comprehensive income
Year ended 31 December 2025

2025 2024
Notes uso UsD
Revenue 5 2,510,667 2,276,672
Other operating income 5] 146,777 256,101
2,657,444 2,532,773
Operating expenses

Staff costs 8 408,567 401,775
Other operaling expenses 7 1,050,106 1,231,084
Total expenses 1,458,673 1,632,859
Profit before tax 1,198,771 899,914
Income tax expense g {175,143) (7.200)

Profititotal comprehensive
incomelloss for the year 1,023,628 892,714

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

Statement of changes in equity
Year ended 31 December 2025

Share Other Retained

capital equity earnings Total

uso uso usD uso

Balance at 1 January 2024 140 461,880 38,857 500,857
Profitftolal comprehensive

income for the year - - 892,714 892,714

Payment of dividend (note 11) L = {850,000)  (850,000)

Balance at 1 January 2025 140 461,860 81,571 543,571
Profitftolal comprehansive

income for the year - - 1,023,628 1,023,628

Payment of dividend (note 11) - (600,000) (600,000)

Balance at 31 Dacembar 2025 140 461,860 505,199 967,199

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

Statement of cash flows
Year ended 31 December 2025

2025 2024
uso Uso
Cash flows from operating activities
Total comprehensive income for the year 1,023,628 882,714
Movement in trade and other recelvables {290,201) (309.457)
Movement in trade and other payables 132,129 (28,787)
Movement in other financial liabilities (322,534) 330,514
Net cash from operating activities 543,032 885,004
Cash flows used in financing activities
Dividend payments to ordinary shareholders (600,000} (850,000)
MNet cash used in fnancing activifies (600,000} (850,000)
Met movement in cash and cash
equivalents (56,968) 35,004
Cash and cash equivalents at the
beginning of the year 125,774 80,770
Cash and cash equivalents at the
and of the year (note 17) 68,806 125,774

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

Notes to the financial statements
31 December 2025

1. General information

Emerging Asset Mapagement Ltd. (the ‘Company”) was incorporated in Bermucda on 3 November
2008, The Company was incorporated under the Bermudian Companies Act 1981, The Company
is recognised as a Class B Registered Person pursuant to Section 13 of the Investments 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 Lid

= Emerging Manager Platform (2) Ltd

- Cayman Emerging Manager Platform SPC

- Cayman Emerging Manager Platform (2) SPC

- Cayman Emerging Manager Platform (3) SPC

- Fulminis Emerging Manager Platform SPC

= BCA Intermediary Fund LLC

- BG Intermediary Fund LLC (commenced operations 1 June 2025)

The Company's wholly owned subsidiary, EAM (USA) Lid., 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 and registered under the Mutual
Funds Act with the Cayman Islands Monetary Authority. The Company also provides
Management Company services to the OE Canal Umbrellas Trust, an exempted trust governed by
the laws of the Cayman Islands and registered under the Mutual Funds Act with the Cayman
Islands Monetary Authority. With respect to the OE Canal Umbrella Trust, the Company
currently provides services to three Series Trusts, each of which are separate and distinct unit
trusts upon the terms of the Deed and each Supplemental Trust Deed. The three Series Trusts
were launched in 2025 as follows:

- Global Value Feeder Trust (launched February 2025)
- Golub Capital Private Credit Trust (launched June 2025)
- Multi Private Asset Feeder Trust (Jaunched October 2025)

2. Basis of preparation

These non-statutory financial statements represent the separate non-statutory financial statements
for the Company. The directors of the Company have elected not to draw up consolidated financial
statements for the year ended 31 December 2025 as required by International Financial Reporting
Standard 10 - Consolidated Financial Statements for its group as the group’s subsidiaries did not
operaie during the year under review and accordingly the group’s financial results are not
materially different from those of the Company.

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

10
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

2

'3"

Basis of preparation (continued)
Use of estimates and judgemenis

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

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

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

Material accounting policy information

Tnvestments in subsidiary

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

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

Other financial instruments

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

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

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

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

An equity instrument is any confract that evidences a residual interest in the assets of the Company

afler deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net
of direct issue costs.

11
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

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

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

. The Company's buginess model for managing the financial assets; and
. The contractual cash flow characteristics of the financial asset.

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

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

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

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

b} Financial liabilities and equity
()  Trade and other payables

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

(i) Shares issued by the Company
Ordinary shares issued by the Company are classified as equity instruments.

12
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

3.  Material accounting policy Information {continued)
Impairment

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

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

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

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

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

*  Financial assets that are determined to have a low credit risk at the reporting date; and
e Other financial assets for which credit risk (i.e. the risk of default occurring over the
expected life of the financial instrument) has not increased significantly since initial
A financial instrument is determined to have low eredit risk if i) the financial instrument has a low
rigk of default, ii) the borrower has a strong capacity to meet its contractual cash flow obligations
in the near term and i) adverse changes in economic and business conditions in the longer term
may, but will not necessarily, reduce the ability of the borrower to fulfil its contractual cash flow
obligations. The Company considers a financial asset to have low credit risk when it has an
internal or external credit rating of ‘investment grade’ as per globally understood definitions. To
the extent applicable, the Company has applied the low eredit risk assumption for the following
classes of financial assets — cash at bank.

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

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

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

126/180



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

Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

3.  Material accounting policy Information (continued)
Impairment (continued)

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 90 days past due.

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

A financial asset is credit-impaired when one or more events that have a detrimental impact on
the estimated future cash flows of that financial asset have occurred. Evidence that a financial
asset is credit-impaired includes observable data about the following events: significant financial
difficulty; a breach of contract, such as a default or past due event; the lender(s) of the borrower,
for economic or contractual reasons relating to the borrower’s financial difficulty, having granted
to the borrower a concession(s) that the lender(s) would not otherwise consider; it is becoming
probable that the borrower will enter bankruptcy or other financial reorgamisation; 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 is in severe financial difficulty and there is no realistic prospect of recovery, for
example when the counterparty has been placed under liquidation or has entered into 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 average of credit losses with the respective risks of a default occurring as the weights.

Revenue recognition

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

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

The transaction price is allocated to each performance obligation based on the individual selling
price of each performance obligation. Revenue is recognised when the Company's performance
obligations have been satisfied and the following criteria have been met:

» the parties to the contract have approved the contract;

* the Company can identify each party’s rights regarding the services to be transforred,

» the Company can identify the payment terms for the services to be ransferred;

= the contract has commercial substance; and

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

14
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

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

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 cerfain performance obligations provided ‘when needed’, the
majority of the work is performed on a regular basis, and there is no breakdown of costs between
performance obligations,

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

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

Taxation

On 27 December 2023, the Bermuda Corporate Income Tax Act 2023 (the “Bermuda CIT Act™)
was enacted. The Bermuda CIT Act introduced a 15% corporate income tax applicable to
Bermuda constituent entities that are members of multinational enterprise (“MNE") groups with
annual consolidated revenue of at least €750 million in at least two of the four immediately
preceding fiscal years. The Bermuda corporate income tax is effective for fiscal years beginning
on or after 1 January 2025, The Company is in scope for Bermuda Corporate income tax as it
meets the criteria set forth above.

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

Currency 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 liabilities denominated in currencies other
than the functional currency are re-translated to the functional currency at the exchange rate ruling
at period-end. Exchange differences arising on the settlement and on the re-translation of
monetary items are dealt with in the statement of profit or loss and other comprehensive income.

Met foreipn exchange gains and losses are classified with other operating expenses.
Cash and cash eguivalents

Cash and cash equivalents comprise of demand deposits.

Dividend

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

15
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

4a.

4b.

Initial application of IFRS Accounting Standards

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

Amendments fo IAS 21 - The Effects of Changes in Forelen Exchange Rates: Lack of
Exchangeability

The amendments specify when a currency is exchangeable into another currency and when it
is not and how an cntity determines the exchange rate to apply when a currency is mot
exchangeable. The amendments also introduce new disclosure requirements when a currency
is not exchangeable,

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

IFRSs in issue but not yet effective

The Company has not yet applied any new and revised IFRSs that have been issued but not
yet effective. These are all applicable for financial perieds commencing on or after 1 January
2024,

Annual improvements — Volume 11

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

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

The Amendments to the Classification and Measurement of Financial Instruments
(Amendments to [FRS 9 and IFRS 7) are set to become effective for financial periods

on or afler 1 January 2026. These amendments introduce key clarifications and
additional disclosure requirements related to financial instraments.

Derecognition of a financial liability setiled through electronic transfer: the amendments
permit an entity to deem a financial liability (or part of it) that will be settled in cash using an
electronic payment system to be discharged before the settlement date if specified criteria are
met, including that the entity ncither has the practical ability to access the cash or to
withdraw, stop or cancel the payment instruction, nor has any significant settlement risk.

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

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

- assets with non-recourse features; and
- contractually-linked instruments.

16
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Emerging Asset Management Ltd.

Notes to the financial statements
31 Dacember 2025

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

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

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

IFRS 18 - Presentation and Disclosure in Financial Statements

IFRS 18 Presentation and Disclosure in Financial Statements sels oul requirements for the
presentation and disclosure of information in general purpose financial statements to help
ensure they provide relevant information that faithfully represents an entity's assets, liabilities,
equity, income and expenses. IFRS 18 applies to all financial statements prepared and presented
in accordance with International Financial Reporting Standards, replacing IAS 1 Presentation of
Financial Statements while retaining many of its existing requirements and introducing key
changes:

- present specified categories and defined subtotals in the statement of profit or loss, with
special rules applicable to banks and similar entitics whose main business activity is to invest in
assets and/or provide financing to customers;

- provide disclosures on managemeni-defined performance measures in the notes to the
financial statements, whereby information about any such alternative performance measures
must be presented in a single note that must include, amongst others, reconciliations to the most
directly comparable subtotal listed in IFRS 18; and

- improve aggregation and disaggregation by including which characteristics to consider when
assessing whether itemns have similar or dissimilar characteristics.

Retrospective application of the standard is mandatory for annual reporting periods starting
from 1 January 2027 onwards but earlier application is permitted provided that this fact is
disclosed.

The Company intends to adopt these standards, if applicable, when they become effective. The
directors are of the opinion that the adoption of these revisions, aside from IFRS 18 Presentation
and Disclosure in Financial Statements, will have no material 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:

2025 2024
uso usD
Management platform fees 2,510,667 2276672
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6. Other operating income

2025 2024
uUsbD ushr
Funds’ set-up feas 131,800 236,101
Funds' closing fees 7,500 20,000
Other income 7477 -
146,777 256,101
7.  Other operating expenses
2025 2024
uso ushD
Auditor's remuneration 16,800 15,361
Bank chargas B,822 8,809
Company fees 84,595 158,517
Regulatory fees 89,568 -
Fund closing expenses 4,836 1,643
Fund sel-up expenses 58,541 142,391
Advisory fees to third parties 377,315 589,797
Group recharges 219,428 168,362
Health insurance 31,535 26,088
Legal fees 7,802 16,120
Travelling & marketing expenses 1,623 2,783
Office axpenses, including rent 23,983 23,740
Professional fees 116,160 77,810
Met foreign exchange (gains)losses 6 (B21)
Other operating expenses 9,092 284
1,050,106 1,231,084
8.  Staff costs and employee information
2025 2024
uso uso
Siaff costs:
Wages and salaries and taxes 392,550 379,461
Discretionary bonus 16,017 22,314
408,567 401,775

The average number of employees inclusive of executive directors was 4 (2024 —4),
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9. Income tax

2025 2024
uso uso
Current tax: 15% (2024: 0%) 175,143 -

Total tax 175,143 -

The Company has considered the transitional adjustments available under the Bermuda
corporate income tax regime, including the opening tax loss carryforward and the Economic
Transition Adjustment (“ETA"). Based on management's assessment, no opening tax loss
carryforward is available to the Company, and no ETA has been recognized because the
required valuation as of 30 Seplember 2023 was not performed and management does not expect
the relevant assets to result in a significant uplift to the amortizable tax base. Accordingly, no
deferred tax asset or deferred tax liability has been recognized in respect of these transitional
adjustments,

Based on the Company's financial results for the year ended 31 December 2025 and
management’s current estimates, the expected Bermuda corporate income tax expense would be
calculated approximately USDI175,143, The amount payable as at 31 December 2025 is
USD174,243.

10. Financial assets

As at 31 December 2025 and 2024, the Company carries investments in six entities whose main
principal activity is to serve as a platform that allows emerging fund managers to get started in the
industry. The Company also carries an investment in its sole subsidiary, whose principal activity
is investment and administrative management of platforms domiciled in the U.S.A.

Investments

Carrying amount uso

At 01.01.2024 600

Additions

At 31.12.2024/2025 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 lslands 100

Cayman Emerging Manager Platform (2} SPC Cayman lslands 100

Cayman Emerging Manager Platform (3) SPC Cayman Islands 100

EAM (USA) Lid Bermuda 100
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11.  Dividends

During the reporting period, the Company paid a dividend of USD6O0.000 (2024 - LISDE50.000)

as approved by the directors throughout the yvear.

12.  Trade and other receivables

Amounts owed by related parties
Amounts owed by shareholder
Prepayments

Other receivables

2025 2024
usD usD
1,064,422 876,330
100,000 100,000
187,291 148,382
65,066 1,886
1,416,779 1,126,578

The terms and conditions of the ameounts duc from related parties are disclosed in note 18,

13. Trade and other payables

Trade and other payables

No interest is charged on trade and other pavables.

14.  Other financial liabilities

Amounts due to related parties
Amounts due 1o related companies

2025 2024
usD Uso
138,154 180,258
2025 2024
uso ush
600 600
205,989 528,523
208,589 529,123

The terms and conditions of the amounts due to related parties are disclosed in note 18.
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15. Share capital

Ordinary Ordinary

shares shares

2025 2024

uso UsD

On issue 31 Decamber 2024/31 December 2025 140 140

At 31 December 2025 and 31 December 2024, the authorised share capital comprised 140
ordinary shares at a par value of USD] each. All shares have been issued and called up.

16. Other equity

2025 2024
uso usbD

Other aquity 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 reccivable from the existing preference sharcholders at the time amounting 1o
USD349 960,

Other equity amounting to LS 11, 900 (2024 = LISD] 11, 9047) represent capital contribution from
the sharcholders, including an additional contribution of $100,000 contributed in 2022 to meet
requirements in Japan for the Company to provide management company services. Such amounts
are unsecured, interest-free and repayable exclusively at the option of the Company.

17. Cash and cash equivalents

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

2025 2024

usD ush

Cash at bank and on hand 68,806 125,774
_—— —_—

Cash at bank earns interest at floating rates based on bank deposit rates.
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18. Related party disclosures

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

parent is Apex Group Lid.

Amounts owed to related parties as disclosed in note 14, include amounts due to the underlying
platforms under management and amounts due to related companies for intercompany recharges,

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

follows:

Revenue:
Related party transactions with:
Platforms undar managemant

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

Other operafing expenses and sfaff costs:
Related party transactions with:

Related companies

Platforms under management

19. Fair values of financial assets and financial iabilities

1Jan25to 1Jdan 24 to
M Dec 25 31 Dec 24
usD usD
2,510,667 2276672
139,300 256,101
pr———-——
680,147 615,374
244 903 164,319
——1 —_—

At 31 December 2025 and 31 December 2024, the carrying amounts of financial assets and
financial liabilitics classified with current asseis and current liabilities respectively approximated
their fair values due to the short-term maturities of these assets and liabilities,
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20. Financial risk management

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

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

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

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

Credie risk

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

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

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

The Company assesses the credit quality of its customers by taking inte account their financial
standing and past experience. During the year no allowance for doubtful debts has been recognised
against trade receivables (2024 — USDNil).

Cash at bank is placed with Northern Trust International Banking Corporation. This financial
institution has a credit rating of A+ (2024: A+) by Standard and Poor’s.

Currency risk

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

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

balances held eaming interest at the cumrent market rates, where the directors believe that the
Company’s exposure to interest rate risk is not significant.
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20. Financial risk management (continued)
Liguidity risk

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

Capital risk management

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

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

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

21. Guarantee
In connection with & 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,

22. Events after the reporting date

There were no significant events after the reporting period that require disclosure or adjustment
in these financial statements.
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Apex Fund Services (Cayman) Ltd.

2026 51,859 829

2010 9 8
CIMA

TORANOTEC Asset Management Ltd.)
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Independent Auditor®s Report
The Trustee
Jewel Box Fund

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Jewel Box Fund (the ““Fund””), which comprise
the statement of financial position as at 31 December 2025, and the statement of
comprehensive income, statement of changes in net assets attributable to redeemable

unitholders and statement of cash flows for the year then ended, and notes to the
financial statements, including material accounting policy information.
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In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Fund as at 31 December 2025, and its financial
performance and its cash flows for the year then ended in accordance with IFRS Accounting
Standards.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). Our
responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report. We are
independent of the Fund 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 the Cayman Islands, and we
have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Matter

The financial statements of the Fund as at and for the year ended 31 December 2024, were
audited by other auditors whose report dated 18 June 2025, expressed a qualified opinion
on those statements.

Responsibilities of Management and the Trustee for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with IFRS Accounting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the 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 management 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
This report is made solely to the Trustee, as a body. Our audit work has been undertaken

so that we might state to the Trustee those matters we are required to state to them in an
auditor”s report and for no other purpose. To the fullest extent permitted by law, we do
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not accept or assume responsibility to anyone other than the Fund and the Trustee as a
body, for our audit work, for this report, or for the opinion we have formed.

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

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

e ldentify 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.

e 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.

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

e Conclude on the appropriateness of management®s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the 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.

e 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 the Trustee 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.

Ernst & Young Ltd.

Grand Cayman, Cayman Islands
18 June 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 24, which comprise the statement of financial position as at 31
December 2025 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 2025, 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 (I1SAs). Our
responsibilities under those standards are further described in the Auditor®s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the International Ethics Standards Board for Accountants®
International Code of Ethics for Professional Accountants including International Independence
Standards (1ESBA Code) together with the ethical requirements that are relevant to our audit of
the financial statements in Malta, and we have fulfilled our other ethical responsibilities in
accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

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

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

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

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

Responsibilities of the Directors for the Financial Statements

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.
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In preparing the financial statements, the directors are responsible for assessing the Company®s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
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 ISAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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

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

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Company®s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.
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Conclude on the appropriateness of the directors® use of the going concern basis of

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

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

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

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

The audit report was drawn up on 11 June 2026 and signed by:

Michael Bianchi as Director

in the name and on behalf of

Deloitte Audit Limited

Registered auditor

Central Business District, Birkirkara, Malta

)
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