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Emerging Asset Management Ltd.

OE Canal Umbrella Trust - Golub Capital Private Credit Fund

2026
386,116,591.95 93.34
386,116,591.95 93.34

27.534,659.11 6.66
413,651,251.06

( 66,346 ) 100.00

2026 30

160.39
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2025 30 2026
2025 288,428,509.87 46,261,048,698 99.99 16,037
290,212,742.40 46,547,221,754 100.61 16,137
323,503,228.61 51,886,682,837 101.13 16,220
350,579,698.33 56,229,477,815 101.59 16,294
10 383,298,872.91 61,477,306,226 101.57 16,291
11 399,756,769.91 64,116,988,326 101.60 16,296
12 404,316,593.94 64,848,338,502 101.63 16,300
2026 409,823,905.39 65,731,656,186 101.22 16,235
415,295,212.92 66,609,199,200 99.56 15,968
413,651,251.06 66,345,524,158 97.89 15,701
2025 30 2026
2025 10 0.51 82
11 0.52 83
12 0.55 88
2026 0.57 91
0.56 90
0.56 90

2025 10 31
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2025 30 2026
2026
4,229,680 3,860 4,225,820
(4,229,680) (3,860) (4,225,820)
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2026 31
402,122,701 386,116,592 61,929,240
24,592,135 3,944,333
5,443,941 873,154
21,217 3,403
2,913,437 467,286
3,735,102 599,073
422,822,424 67,816,489
5,532,727 887,394
22,428 3,597
468,807 75,192
32,449 5,204
735,531 117,972
101,915 16,346
105,076 16,853
8,721 1,399
2,366,459 379,556
9,374,113 1,503,514
413,448,311 66,312,975

4,225,820.00

97.84 15,693
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2026 31

16,709,610 2,680,054
130,528 20,935
16,840,138 2,700,990
22,668 3,636
926,755 148,642
14,721 2,361
1,416,503 227,193
201,567 32,329
202,358 32,456
418,114 67,061
3,202,686 513,679
13,637,452 2,187,311
(154,835) (24,834)
(266) (43)
(15,763,202) (2,528,260)
399 64
(15,917,904) (2,553,073)
(2,280,452) (365,762)
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2026 31

2026

15

31

350,342,325 56,191,406
78,946,535 12,662,235
(391,075) (62,725)
(13,169,022) (2,112,179)
(2,280,452) (365,762)
413,448,311 66,312,975
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946 946

10 30

100
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2026 31

1 = 1.152200

1 = 0.006286
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386,116,592

2026 31
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2,500

0.01
3,750

375
50

500
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750
2026 31 22,668
2026 31
5,000
One
0.45
2026 31
468,807 2026 31
0.70
2026 31 1,416,503
2026 31
0.10

10,000
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22,428
0.01 3,000
926,755
735,531
16
12,500
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2026

2026

101,915

2026

31

31

31

2026

31
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201,567

0.10

202,358 105,076
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81
50

78,946,535 391,075

101.518040
3.390596

(3.800036)

(0.409440)
3.270000

97.838600

@

@
&)
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14
100,000
100.00
3.0
2026 31
3,451,035 778,645 3,860 4,225,820
15
2026 31 13,169,022
2025 10 31 2025 11 28 0.51 1,924,699
2025 11 30 2025 12 30 0.52 2,045,924
2025 12 31 2026 30 0.55 2,188,148
2026 31 2026 27 0.57 2,307,953
2026 28 2026 31 0.56 2,335,839
2026 31 2026 30 0.56 2,366,459
13,169,022
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2026 31

15,994,887.82 402,122,701 386,116,592 93.39

402,122,701 386,116,592 93.39

402,122,701 386,116,592 93.39
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2026
140 462,000 7,410
140

1981 2008 11

2026
2026
12 882,972,911
573,177,948
860,789,311
28 941,066,783
10 105,092,725

24166
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IFRS
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2025 12 31

2025 12 31 2024 12 31
10 600 96 600 96
600 96 600 96
12 1,416,779 227,237 1,126,578 180,692
17 68,806 11,036 125,774 20,173
1,485,585 238,273 1,252,352 200,865
1,486,185 238,369 1,252,952 200,961
13 138,154 22,159 180,258 28,912
14 206,589 33,135 529,123 84,866
9 174,243 27,947 - -
518,986 83,240 709,381 113,778
967,199 155,129 543,571 87,183
15 140 22 140 22
16 461,860 74,078 461,860 74,078
505,199 81,029 81,571 13,083
967,199 155,129 543,571 87,183

2026 11
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2025 12 31
2025 2024
5 2,510,667 402,686 2,276,672 365,155
6 146,777 23,542 256,101 41,076
2,657,444 426,227 2,532,773 406,231
8 408,567 65,530 401,775 64,441
7 1,050,106 168,427 1,231,084 197,454
1,458,673 233,957 1,632,859 261,894
1,198,771 192,271 899,914 144,337
9 (175,143) (28,091) (7,200) (1,155)

1,023,628 164,180 892,714 143,182
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2025 12 31

2024 140 22 461,860 74,078 38,857 6,232 500,857 80,332
892,714 143,182 892,714 143,182

11 (850,000)  (136,332)  (850,000)  (136,332)

2025 140 22 461,860 74,078 81,571 13,083 543,571 87,183
1,023,628 164,180 1,023,628 164,180

11 (600,000)  (96,234)  (600,000)  (96,234)

2025 12 31 140 22 461,860 74,078 505,199 81,029 967,199 155,129
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2025 12 31
2025 2024

1,023,628 164,180 892,714 143,182

(290, 201) (46,545) (309,457) (49,634)

132,139 21,194 (28,767) (4,614)

(322,534) (51,731) 330,514 53,011

543,032 87,097 885,004 141,946

(600,000) (96,234) (850, 000) (136,332)

(600,000) (96,234) (850, 000) (136,332)

(56,968) (9,137) 35,004 5,614

125,774 20,173 90,770 14,559

17 68,806 11,036 125,774 20,173

29/66



EDINETOOOO
o o o o =20 o))
OOoooooooooooooood

2025 12 31
2008 11 1981
2003 13
2025
Jewel Box Fund
OE Canal Umbrellas Trust
2025
2025
2025
2025 10
10 2025 12 31

IFRS
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ECLs
ECLs
b)
)
)
ECLs —
IFRS
12 ECLs 12 ECLs
ECLs ECLs
12 ECLs ECLs
i) ii)
iil)
ECLs
30
IFRS
90

ECLs
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ECLs
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2023 12 27 2023 CIT
CIT 7
5,000 MNE 15
2025

HM Revenue & Customs

4a. IFRS

1ASB

IAS 21

4h. IFRS

IFRS 2024
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IFRS 18

IFRS 18

11

1ASB

2027

2026
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IFRS
IFRS
IFRS 2026
IFRS
IFRS 18
I1AS
IFRS 18
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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

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)
9,002 284
1,050,106 1,231,084
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8
2025 2024
392,550 379,461
16,017 22,314
408,567 401,775
4 2024 4
9
2025 2024
15 2024 0 175,143
175,143
ETA
2023 30
ETA
2025 12 31
175,143 2025 12 31 174,243
10
2025 12 31 2024 12 31
2024 600
2024 12 31 2025 12 31 600

100
100

100

100

100
100

11.
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60 2024 85
12.
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
13.
2025 2024
138,154 180,258
14.
2025 2024
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

38/66



16.

2017

17.

18.
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111,900

100,000
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GC Agile Intermediate Holdings Limited

14

Apex Group Ltd.

2025 2024
461,860 461,860
GC Agile Intermediate Holdings Limited
349,960
2024 111,900
2022
2025 2024
68,806 125,774
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
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2025 12 31

2024 12 31

ECL

2024
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Emvislepe D ADAFECE 2. DES-BEX 1-200C- AGETDFASTE2

Emerging Asset Management Ltd.
Statement of financial position

31 December 2025
MNotes 31 Duc 31 Dac
025 024
uso uso
ASSETS AND LIABILITIES
Non-curment assats
Investments in subsidiaries 10 B0 B00
] 0]
Current aasets
Trade and other recaivables 12 148,778 1,128,578
Cash and cash equivalents 17 68,806 125,774
1,485,585 1,252,362
Total assets: 1,488,185 1,262 962
Current llabllithes
Trade and cther payables 13 138,154 180,258
Cther financial liabiliies 14 208,589 629,123
Current tax llablilty g 174,243 .
Total liabilities 518,988 709,381
MNek aszets PET, 199 543,571
| ]
EQUITY
Share capital 15 40 140
Other equity 16 481,880 481, 880
Retained eamings 505,199 81,5T1
Total equity PET, 199 843.5M1
F e

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

E mﬁmi ﬂbﬁu.a_

"'H H'-Mﬂ.ld L -]

The notes fo the financial slalements form an integral part of these francial stalements.
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Emvilope D0 ADAFECE2-DEST-BED 1-200C- AGETDFE5TS2

Emerging Asset Management Ltd.

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

2025 2024
Notes uso usD
Revenus & 2,510,667 2276872
Othar oparating Incoma 8 148,777 258,101
2,657 444 2,532,773
Oparating oxXponses

Staff costs B 408,567 401,775
Other operating expenses 7 1,050,108 1,231,084
Total expenses 1,458,873 1,632,859
Profit before tax 1,188,7T1 899,914
Incoms Lax sxpanss -] {175,143) (7 200}

Profititotal comprehensive
Incomefloss for the year 1,023,628 882,714

The notes to the fnancial statements form an indegral part of these francial Safements.
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Ervirkops |0t 4DAFBCE 2 DEGE-BE2 18000 ASESDRE35TS2

Emerging Asset Management Ltd.

Statement of changes in equity
Year ended 31 Decamber 2025

Share Other Ratalned

capital squity samings Tod

usp uso usp wso

Balance at 1 January 2024 140 461,860 38,857 500,857
Profitiotal comprehensive

income for the year - - BR2.T14 882,714

Payment of dividend (note 11) - - (850,000) (850,000)

Balance &t 1 January 2025 140 461,860 81.5M 543,571
Profit'iotal comprehansive

income for the year - - 1,023,628 1,023,828

Payment of dividend (note 11) . . (500,000) {600,000)

Balance at 31 December 2025 140 461,860 505,199 967,189

The notes to the finencial stetements form an integral part of these fnancial stalemants.
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Emvirdope D0 ADAFECE2-DEST-BED 1-800C- AGETDFE5TS2

Emerging Asset Management Ltd.
Statement of cash flows
Year andad 31 Dacambar 2025
w025 2024
usbD usp
Cash fiows from opersting activities
Total comprehensive income for the year 1,023,628 862,714
Movemnent in trade and other recelvables (200,201) (300,457)
Movemont in trade and other piryablos 132,138 (28,767}
Movament in other financial Eabilites (322,534) 330,514
Net cash from opevating scifvities 543,032 BB5,004
Cash flows usad In financing activities
Dividend paymants to ardinary shamsholders {B00,000) {850,000)
Net cosh wsod in financing activitios (600,000) (850,000)
Mat movement in cash and cash
equivalents (56,968) 35,004
Cash and cash squivalents at the
beginning of the year 125,774 80,770
Cash and cash equivalents at the
end of tha year (note 17) 68,806 125,774

The notes o the financlal statements form an integral part of these fnancial stadermenis.
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Cracursagn Emvidop D ADAFECE 2-DE S2-8E2 - 200C- ASESDFE5TS2

Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

1. General Information

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

The Company provides fimd managernent services to platforms to allow emerging fund managers
o ged started in the industry in a low-cost and Tow-risk way.

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

The Companys wholly owned subsidiary, EAM (17SA) Lid., acts as Administrative Manager for
the following platform:

Emerging Menager Platform LLC

In addition, the Company provides Management Company services o Jewel Box Fund, an
excmpled trust governed by the laws of the Cayman Islands and registered under the Mutaal
Management Company services to the OE Canal Umbrellas Trust, an exempted trust governed by
the laws of the Cayman [slends and registered under the Mutual Funds Act with

lalands Monctary Authority. With respect to the OF Canal Umberella Trust, the Company
currenily provides services o three Series Trusis, each of which are separate snd distined unit
trusts upon the terms of the Deed and each Supplemental Trust Deed. The three Series Trusts
were launched in 2025 as follows:

- (ilobal Value Feeder Trust (launched February 2025)
- Golub Capital Private Credit Trost (launched June 2025)
- Multi Private Assct Feeder Trust (launched October 2025)

1.  Basis of preparation

These non-statutory financial statements represent the separate non-statutory financial statements
for the Company, The dircetors 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
cperate during the year onder review and accordingly the proup's financial results are not
materially different from those of the Company.

In all respects, these separate non-piatutory financial statements have been prepared in accordance
with IFRS Accounting Standands and on a historical cost basis. The material accounting policy
information adopted are set out below,

10
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s Emvidope (D0 ADSFECE2-DEST-BEZ 1-800C- ASETDF 35752

Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

2.  Basis of preparation (continued)
Use of estimaotes and judgements

Thummﬂmufﬁnmdﬁhmmnmﬁrnﬂyw:ﬂ:ﬂ&mqmmmmmmﬂn

estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, linbilities, income and expenses. Actual results may differ from
these estimates.

Estimates and underlying assumptions are teviewed on &n on-going basis. Revisions to
sccounting estimates are recopnised in the period in which the estimates are revised and in amy
future periods affected.

In the opinion. of the directors, the sccounting estimates and judpements 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
LAS 1 (revised).

3.  Material accounting policy information

Imvestments 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 varisble relurns from its involvement with the
investes and has the ability to affect those returms through its power over the investee.

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

Other financtal instrionents

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

of financial position when the Company bas & legally enforceable right to sct off the recognised
mumdinmhnhhwwlmlcmnnﬂbﬂ:wwmliwlhcmuduﬂk:hcﬁubiﬁty
simultensousty.

asscts cxpire or when the entity transfers the financial asset and the transfer qualifics for de-
Tecognition,

Pinancial liabilities are derecognised when they are extingoished. This oocurs when the obligation
specified in the contract is discharged, cancelled or expires,

An equity instrument is any contract that evidences a residual interest in the assets of the Conrpany

afler deducting all of #ts lisbilites, Equity instruments are recorded ot the proceeds received, net
of direct issue costs.

"
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Cracursagn Emvidop D ADAFECE 2-DE S2-8E2 - 200C- ASESDFE5TS2

Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

3. Material accounting policy Information (continned)
Other financial instruments (continued)

a) Fimancial assets

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

*  The Company’s business model for managing the financial assets; and

s  The contractual cash flow charcteristics of the financial asset.

Consequently, all recognised financial dssets are subsaquently measured in their entirety at either
amartised cost or fuir value,

Financial azsets at amortized cost

A financial asset is measured at amortised cost if it is beld within a business model whose
objective 1s 1o hold financial assets in order to collect contractun] cash flows and its contractual
terms give rise on specified dates to cash flows that are selely payments of principal and interest
and other receivables (representing emounts receivable for transactions contracted for but not yet
delivered by the end of the period) and cash end cash cquivalents,

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

For financial assets at amortised cost, appropriate allowances for expected credit losses ("BCLs")
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 oquity instroments,

12
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Cracursagn Emvidops ICr ADAFECE 2-DE S0-8E21-200C- ASESDF 35T 52

Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

3. Material accounting policy Information (continned)

Impairment

The Company recognises a loss allowance for ECLs on the following — financial assets at
amaortised cost.
Under [FRS %, loss allowances are measured on either of the following bases:

¢ 12-month BCLs: these are ECLs that result from possible default events within the 12
months aller the reperting dale; and

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

The Company measures loss allowances al an amount equal to lifetime BCLs, excepl for the
following, which are measured a8 12-month BCLs:

»  Financial assets that are determined to have a bow credit risk at the reporting date; and
&  Other financial sseets for which credit msk (i.e. the rak of default occurning over the
expected life of the financial instrement) has not increased significantly since initial
TECOnition.
A financial instrument is determined to have low credit risk if i) the financial ingtrument has a low
risk of default, ii) the borrower has a strong capacity to meet its contractual cagh flow obligations
in the near term and iii) adverse changes in economic and business conditions in the longer term
may, but will not necessarily, raduce the ability of the bormower to fulfil its contractual cash flow
obligations. The Company considers a financial asset to have low credit risk when it has
internal or extemal credit rating of *investment grade” as per globally understood definitions. To
clzsses of financial assets — cash gt bank.

When determining whether the credit risk of a financial asset has increased significantly since
information that is relevant and availabls without undue cost or affort. In this regard, the Company
has an internal credit scoring system in place that analyses the credit quality of the counterparties
sccordingly. Such credit scoring svstem takes into considesation both quantitative and qualitative
information and analysis, based on the Company's historical expericnee and informed credit
asgegament, and alio considers the counterpifties’ MatOOOHOMIC CoRtERL

The Company has elected the rebuttable presumption from IFRS 9 by assmming that the credst
risk on a financial asset has increassd significantly if the financial asset is more then 30 days past
due,

Moreover, unless the low credit risk assumption is applied, if the coumterparty becomss
downgraded by two notches (or more) based on the credit score assessment, the Company deems
the financial asset’s credit risk to bave increased significantly.

13
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

3. Material accounting policy Information (continned)

Impairment {contineed)
Moreover, the Company considers a financial asset to be in defoult when:
s The borrower is unlikely to pay its credit obligations to the Company in full, without

recourse by the Compeny to actions such as realizing security (if amy is held); or
#  The financial asset is more than 90 days past due.

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 cstimated future cash flows of that financial assct have occurred. Evidence that a financial
asget is credit-impaired inclodes observable dada about the followimng events: significant financial
difficulty; a breach of contract, such as a defanlt or past due event; the lender(s) of the bormower,
for economic or contractual reasons relating to the borrower’s financial difficulty, having granted
o the borrower & concession(s) that the lenden(s) would not otherwise consider; it is bocoming
probeble that the borrower will enier benkrupley or other financial reorgenisation; or the
disappesrance of an active market for that financial asset becouse of financial dfficulties,

The Company writes off a finencial assst when there is information indicating that the
counterparty is in severe financial difficulty and there is no realistic prospect of recovery, for
example when e counterparty has been placed under Hquidstion or has entered into bankrupley
procecdings. For financial assets, the credit loss 18 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 ocourring as the weights,
Revenue reécognition

The Company's revenus sireims comprise primarly of investmen! management services to
investment funds. The majority of contracts stipulate a fixed foe. Revenue is otherwise based on
a basis points calculation determined by the assets under management.

Revenue is measured al the transaction price excluding value added tax and olher sales taooes.
The transaction price is allocated to each performance obligation based on the individual selling

price of each performance obligation. Bevenue is recognised when the Company's performance
obligations have been satisfied and the following criteria have been met:

+ the parties o the contract have approved the contract;

+ the Company can identify each party”s rights regarding the services to be transferred;

+ the Company can identify the payment terms for the services to be transfiemed;

+ 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 (comtinned)
Revenue recognition (confimied)
The Company provides asset management services through contracts which have an indefinite
duration.
Such services are recognised ag & performance obligation satisfied over ime as the services are
provided. Although there are certain performance oblipations provided “when needad’, the
majority of the wark is performed on a regular basis, and there is no breakdown of costs between
performance obligations.

Bevenue is recognised evenly over the contract period (Le. on a monthly basis), as the customer
is deemed to simultenecusly receive and consume the services as they are provided.

Revenue iz recognised when the Company satisfies the performance obligetion, which i5 on 2
manthly basis.

Teweation

Om 27 December 2023, the Bermuda Corporate Income Tax Act 2023 (fhe “Bermuda CIT Act™)
was enacted. The Bermuda CIT Act intoduced a 15% corporste income tax applicable to
Bermuda constituent entities that are members of multinstionsl enterprise ("MNE™) groups with
annual consolidated revenue of &t least €750 million in at least two of the four immediately
preceding Gacal years. The Bermuda corporate income tax id effective for Ascal years beginming
on or after | Jamary 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
i The corporate income tuxes based on the cootribution to income geoerated by

employees of the Company based in the United Kingdom, As a result, management has made 2

provision for income taxes payable in the United Kingdom in these financial staternents.

Currency transiation

The financial statements of the Company are presented in its functional currency, the USD, being
the currency of the primary sconomic environment in which the Company operates, Transactions
denominated in currencies other than the functional currency are translated ai the exchenge rates
ruling on the date of transacticn. Mooetary 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 ilems ane deall with in the statement of profit or loss and other comprehensive income.

Met forcign axchange gains and losses arc classified with other operating expenses,
Cash and cash equivalents

Cash and cash equivalents comprise of demand deposits.

Dhividends

Dividends o holders of oquity instruments arc recognisced as liabilitics in the period in which
they are declared and are debited dincetly to equity.
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

4.  Imital appHeation of IFRS Accounting Standards

Standards Boerd are effective for the current year:

Amendments fo IAS 21 - The Effects of Changes in Foreign Exchange Rates: Lack of
Exchamgeakiliny
mmmuw&wmamummmmmmmn
is not and how an emtity determines the exchange rate to apply when a currency is not
exchangeable, The emendments also introduce new disclosure requirements when & currency
is not exchangeahls,

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

4b.  IFRSs in issue but not yet effective

The Comparry has not yet epplicd amy new and revised IFRSs that have boen issued but not
yet effective. These are all applicable for financial periods commencing on or after 1 January
2024,

Arrual ivpronemenity — Fodeme 11

The IASE has published proposed namrow-scope amendments to IFRS Accounting Standards
and sccompanying guidance as part of its periodic maintenance of the Accounting Standards.
Anmual improvements are limited to changes that either clanfy the wording in an [FRS
Accounting Standard, or correct relatively minor unintended consequences, oversights or
conflicts between requirements of the Accounting Standards. These Annual Improvements are
efficctive for armual periods beginming on or afier 1 January 2026,

Amendments to IFRS ¢ - Amendments to the Classification and Measurement of Financial
Instruments

The Amendments to the Classification and Measurement of Financial Instrements
{Amendments to IFRS 9 and IFRS 7) are set to become effective for financial periods
beginning on or after 1 Jammary 2026, These amendments introduce key clarifications and
additional disclosure requirements related to financial instraments.

Derecognition of a finencial lability seftled through electronic transfer: the amendments
permit an entity to deem a fimmcial Liability (or part of it) that will be settled in cash using an
electromic payment systam to be discharped befiors the settlement date if specified criteria are
met, including that the entity peither has the practical ability to access the cash or to
withdraw, stop or cancel the payment instruction, nor has any significant setflemenit risk.

The emendments also clarify the assessment of whether the contractual cash flows of a
row provided in IFRS 9, and additional guidance on asscasing:

- whether contractual lerms are congistent with a basic lending arrangement;

- assets with non-recourse features; and

- gontractually-linked instruments.
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Emerging Asset Management Ltd.
Notes to the financial statements

31 Dacember 2025

4b. IFRSs in issue but nof yet effective (continued)

Amendments to IFRS 9 - Amendments to the Classification and Mearuremeni of Firaneial
Tnstruments (continged)

Additionally, the amendments introduce new disclosure requirements, Entities will now be
required to provide additional disclosures for investments in equity instruments designated at
fair value through other comprebensive income. Furthermone, the amendments introduce oew
disclosures relating to contractual terms that could change the timing or amonnd of contractual
cash flows on the ocowmence (or non-cccurrence) of & contingent cvent that docs not relate
directly to changes in a basic lending risles and costs.

IFRS I8 - Presentation and Diselosire in Financlal Statements

IFES 18 Presentation and Disclosure in Financial Statements sets out requirements for the
presentation and disclosure of information in genernl purpose financial statements to help
ensure they provide relevant information that faithfully represents an entity's assets, Liabdlitics,
mq,mﬂmm%ltwhmm&mﬂmmmﬂm

in accordance with International Financial Reporting Standands, replacing IAS 1 Presentation of
Fmﬂﬁmmmuwbdumwmmynfmmmmmmw

-mwﬁaﬂmwmﬁmm;mmmgmﬂ[mﬂtwm with
special mules applicable to banks and similar entitics whose main business activity is to invest in
assets andfor provide financing to customers;
- provide disclosures on management-defined performance measures in the notes to the
financial stetements, wherchy information about any such alternative performance measurcs
st be presented in & single note that must mclude, amongst others, reconciliations to the most
directly comparable subtotal listed in IFRS 18; and
wwmmddmmmbywhdmﬂﬁ:hmwmm
assessing whether items have similar or dissirnilar characteristics,

Retrospective application of the standard is mandatory for annual reporting periods starting
from 1 Jinuary 2007 onwirds 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 opimion that the adoption of thess revisions, asids 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. Revenne
Revenue represents the amount receivable for services rendered during the year, as follows:
2024
usp usD

Marmgemnt platfonm feas m 2276672
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

6. Other operating income

2008 2024
uso uso
Funds' set-up foos 131,800 236,101
Funds’ closing fees 7,500 20,000
Other income TATT .
" asaT 256,101
—_———— ——
7. Other operating expenses
2025 2024
uUsD usD
Auditor's remunaration 18,800 15,361
Bank charges Bz 8,808
Company fees B4, 585 158,517
Regulatory fees 89,588 4
Fund cloging axponses 4,836 1643
Fund sat-up sxpansns 58,541 142,391
Advigory fees to thind parties 77315 sen.rar
Group recharges 218,428 168,362
Heaith insuranca 31,535 26,088
foas 7802 16,120
Travelling & marketing expansas 1,823 2,783
Offica expenses, including rent 23,983 23,740
Profassional fees 116,180 77810
Met foresgn exchange (gains)iosses 6 (B21)
Other oparating expensas 8,002 284
1,050,106 1,231,084
8.  Siafl costs and employee information
25 2024
usD usD
Siaff cosfs:
Wages and salafes and taoes 392 580 arg 461
Discrofionary bonus 16T 2314
408,567 401,775

The average numb<er of employees inclusive of executive directors was 4 (2024 - 4),
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

9. Income tax

2024
ush UsD
Currant boc 15% (2024: 0%) 175,143 -
Total tax TS, 143 -

The Company has comsidered the transitional adjustments availsble under the Bermuda
corporale income tax regime, including the opeming tax loss carmyforward and the Ecomomic
Transition Adjustment (“ETA"™). Besed on management's assessment, no opening tax loss
carryforward is available to the Company, end no ETA hes been recognired because the
required valoation as of 30 September 2023 was not performed and management does not expect
the relevant assets to result in & significant uplift to the amortizable tax base. Accordingly, no
deferred tax asset or deferred fax liability has been recognized in respect of these transitional
adjustments,

Based on the Company's financial resolts for the year ended 31 Decermber 2025 and
management's current estimates, the expected Bermuda corporate income tax expense would be
calcolated approximately USD175,143, The amount payable as at 31 December 2025 is
USD174,243,

10. Financial assets

As gt 31 December 2025 and 2024, the Company carries investments in six entitics whose main
principal activity is to scrve a2 a platform that allows emerging fiund menagers to get started in the
industry. The Company also curries an investment in ils sole subsidiary, whose principal activity
i investment and administrative menagement of platforms domiciled in the ULS.A,

Investments

Carrying amount UsD

Af01,01.2024 600

Additions -

At 3112202472025 BOD
The related entities and subsidiary of the Company beld directly were as follows:

Flace of %

Incorporation ownership

Emarging Manager Platfiorm Limited Bermuda 100

Emarging Manager Platform 2 Limited Barmuda 100

Cayman Emerging Managar Platform SPC Cayman |slards 100

Cayman Emarging Managar Platform (2) SPC Cayman |slands 100

Cayman Emerging Manager Platform (3} SPC Cayman lslands 100

EAM (USA) Ltd Bermuda 100
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

11.  Dividends

Dnring the reponting period, the Company paid a dividend of USDe00.000 (2024 - UEDSS0.000)
a5 approved by the directors throughout the year.

12.  Trade and other receivables

2025 2024

uso ush

Amounts owed by related parties 1,064,422 876,330
Amecunts owed by shareholder 100,000 100,000
Prepayments 187,201 148,362
Other recervablas 65,066 1,888
146,778 1.126.578

The terms and conditions of the amounts due from related parties are disclosed in note 15,

13. Trade and other payables

2025 2024
uso usD
Trade and other payables 138,154 180,258
Mo interest is charged on trade and other payvables.
14.  Other financial liabilities
2025 2024
uso ush
Amounts due to related parties GO0 600
Amounts due to related companies 205,989 528,523

206,589 928123

The terms and conditions of the amounts due to related parties are disclosed innote 18,
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Emerging Asset Management Ltd.
Notes to the financial statements

31 December 2025
15. Share capital
Ordinary Ordinary
shares shares
2025 2024
uUsp usD
On lssue 31 December 2024731 December 2025 4140 140
e

At 31 December 2025 and 31 Docember 2024, the avthorised share capital comprised 140
ordinary shares at a par valoes of USD] each. All shares have been issned and called up.

16. (rther equity
2028 2024
UsD usD
Cthar aquity 481,860 481,860

On 29 August 2017, all of the shares of the Company were acquired by its new immediate
perent, GC Agile Intermediate Holdings Limited, which resulted in the

amounis receivable from the existing preference sharcholders at the time amounting to
UISD349. 960,

Other equity amounting to SO J 1 900 (2024 = USDJ 11, 900 represent capital contribution from
the shareholders, including an additional contribution of $100,000 contributed in 2022 to meet

requirements in Japan for the Company to provide manegement company services, Such amounts
are unsecured, interest-free and repayeble exclugively at the option of the Company.
17. Cash and cash equivalents

Cash and cash equivalents included in the staternent of cash flows comprise the following amount

in the statement of financial position:
025 2024
uso usD

Cash at bank and on hand 68,808 125,774

Cash at bank carns intercst at floating rates based on bank deposit rates.
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

18. Related party disclosures

The Company’s immediate parent is GC Agile Intermediate Holdings Limited and its ultimate
parent i& Apex Group Lid.

Amounis 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:
1Jan 25 o 1Jan 2o
31 Dec 25 31 Dec 24
uso usoD
Revenus:
Related party transactions with:
Platforms under management 2,510,667 2276672
Other operating income:
Redated party transactions with:
Platforms under manageament 138,300 256,101
L] I
Other axpansas and stalf cosls:
Redated party transactions with:
Relxted comparnies 680,147 615374
Platforms under managermernt 244,803 184,318

19, Fair valoes of financial asscts and fnascial Habilities
At 31 December 2025 and 31 December 2024, the camying amounts of financial assets and

their fair values due to the short-term maturities of these assets and liabilities.
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

20. Financisl risk mansgement

The exposures to risk and the way risks arise, together with the Company’s objectives, policies
mnd processes for managing and measuring (hese rigks are disclosed i more detudl below.,

The objectives, policies and processes for managing fnancial risks and the methods used 1o
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 Compeany manages and measures these risks are disclosed below.

Where possible, the Company aims to redoce and conotrol risk concentrations. Concentrations of
same way by changes in economic or other factors. The amount of the risk cxposure associated
with finkncial mstnmments sharing similar characteristics is disclosed in more detad] in the nobes
to the financial statements,

Credit risk

Financial assests which potentially subject the Company to concentrations of cradit risk comsist
principally of receivables and cash at baak.

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 applics an ECL model. Credit
risk with respect to receivables is limited due to credit conirol procedures. Due io the nature of
the business and resulting trade receivable balances arising, credit risk with respect to receivables
is manitored on an ongoing basis.

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

The Company asscsscs the credit guality of its customers by taking into account their financial
standing and past experience. During the year no allowance for doubtfinl debts has heen recognised
against trade receivables (2024 — USDNII).

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

Currency risk

Foreign currency transactions comprise mainly of transsctions in EUR and GBP. The risk arising
from foreign cutrency transactioms 18 managed by reguler moniloring 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 pesition.

Irterent rate risk

Interest rate risk is the risk sssociated to fluctuations in the rate of interest in relation to interest
balances held caming interest at the ¢wrent market rates, where the directors belicve that the
Company”"s exposure to interest rabe risk is not significant.
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2025

20. Financial risk mansgement (continued)
Liquidity risk

actual cash flows. Liquidity risk i not considered 1o be significant at the date of financial position.

Capital risk management

The Company”’s objectives when menaging capilal are o safeguard its ability to continue as a
going concern and to maximiss the retur to stakeholders throogh the optimisation of the dabt 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 coonomic conditions or relovant legislation. The capital structure is
roviewed on an ongoing basia.

21. Guarantee
In connection with a eredit facility entered by the Company®s indirect parent within the Apex
Group during the previous periods, all of the Company’s assets have been pladged in favour of
the Apex Group's lenders.

12, Events after the reporting date

There were no significant events after the reporting pericd that require disclosure o adjustment
in these financial stalernents.
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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 1in 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 (IESBA Code)
together with the ethical requirements that are relevant to our audit of the financial statements in
Malta, and we have fulfilled our other ethical responsibilities in accordance with the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

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

The directors are responsible for the other information. The other information comprises the Company ~
s information, the directors” 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.

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.
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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 1ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

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

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

Conclude on the appropriateness of the directors” use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company s ability to continue as a going concern.
IT 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
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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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