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2026 30
17 2025 2025 12 31
SPC
(Barak Fund SPC Limited)

(Mitchell Alan Barrett)

KY1-1002 10240
103
( )
(c/0 Harneys Services (Cayman) Limited, 4th Floor
Harbor Place, 103 South Church Street, PO Box 10240
Grand Cayman KY1-1002, Cayman Islands)

03(6550)8300
2026 30
( 160.39 )
B4 ( 26 198 (
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16 17
SPC
2021 2022 2023 2024 2025
2021 12 31 2022 12 31 2023 12 31 2024 12 31 2025 12 31
13 14 15 16 17
C 88,176,243 68,118,914 106,661,304 135,821,908 22,075,201
(14,142,588) (10,925,593) (17,107,407) | (  21,784,476) | (  3,540,641)
98,364,602 78,869,798 67,247,525 155,215,983 39,590,785
¢ 15,776,713) 12,649,927) 10,785,831) | (  24,895,092) | ( 6,349,966)
98,364,602 78,869,798 67,247,525 155,215,983 39,590,785
15,776,713) 12,649,927) 10,785,831) | (  24,895,002) | ( 6,349,966)
C 726,936,483 556,066,685 357,819,161 184,603,178 16,012,303
(116,503,343) (89,187,536) (57,390, 615) (29,608,504) (2,568,228)
B4 28,155,004 24,746,392 19,005,997 18,163,682 6,127,459
726,936,483 556,066,685 357,819,161 184,603,178 16,012,303
(116,503,343) (89,187,536) (57,390, 615) (29,608,504) (2,568,228)
832,472,464 663,634,106 472,701,508 282,240,199 190,956,186
(133,520,259) |  (106,440,274) (75.816,595) (45,268,506) (30,627,463)
«
0.85 0.73 0.61 0.34 0.08
B4
(136) (117) (98) (55) (13)
«
B4 N/A N/A N/A N/A N/A
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87.32 83.79 75.70 65.41 8.39
13.53 14.18 18.79 84.08 247.25
C ) C )
C ) C )
C )
C )
C )
C ) B4 2019 11
SPC
74
Bl B2 B3 B4
B4
B4
2019 10 B4
2020 31 2022
wind down
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)
27,022,860 4,334 )
B1 24,111,752 3,867 )
B2 2,012,261 323 )
B3 38,834 6 )
B4 860,013 138
B1 503,973
B2 114,337
B3 2,055
B4 6,127,459
@
2026 B4
B4
1 2,861,750 46.70
2 2,567,815 41.91
3 477,217 7.79

2020

31
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2013 22
AIFMD
EU AlIFMs AIFMD
AIFMD
AIFMD
1471 1474
30
US IGA
US FATCA
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TIA
http://www.tia.gov.ky/pdf/CRS_Legislation.pdf
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2013
2037 12 31 2.1
20.315
15.315
2037 12 31 2038 20 15
15.315
2037 12 31 2038 15
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20
(2026 )
)
( )
91,327,989
8.56 337.97
14,897,460 1.40 55.13
106,225,449 9.96 393.09
960,783,390 90.04 3,555.45
1,067,008,840 100.00 3,948.54
1,039,985,980 97.47 3,848.54
27,022,860
2.53 100.00
( ) (4,334 )
2025 12 31
2026 30 UFJ

160.394

67.85
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2026
1 A 337.979
2 B 55.13
B4 2019 11
2026
B4
15
2003 12 31 472,701,508 75,816,595 357,819,161 57,390,615 0.61 98
16
2024 12 31 282,240,199 45,268,506 184,603,178 29,608,504 0.34 55
17
2005 12 31 190,956,186 30,627,463 16,012,393 2,568,228 0.08 13
2025 1,075,148,904 172,443,133 64,375,325 10,325,158 0.34 55
1,035,757,873 166,125,205 29,886,139 4,793,438 0.16 26
1,041,569,288 167,057,298 29,748,011 4,771,283 0.16 26
1,040,475,098 166,881,801 29,612,302 4,749,517 0.15 24
1,048,370,557 168,148,154 29,476,816 4,727,787 0.15 24
10 1,040,018,698 166,808,599 29,340,962 4,705,997 0.15 24
11 1,043,341,939 167,341,614 29,206,552 4,684,439 0.15 24
12 1,050,493,781 168,488,698 28,237,791 4,529,059 0.15 24
2026 1,044,567,225 167,538,137 28,106,194 4,507,952 0.15 24
1,051,484,739 168,647,637 27,979,079 4,487,564 0.15 24
1,058,138,249 169,714,794 27,851,135 4,467,044 0.14 22
1,067,008,840 171,137,548 27,022,860 4,334,197 0.14 22
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B4
( )
)
B4
15
16.44
(2023 2023 12 31 )
16
44.26
(2024 2024 12 31 )
17
76.47
(2025 2025 12 31 )
() () 100x(C )
( )
)

(Vistra Alternative Investments (Mauritius) Limited)

72201
355

(355 NEX, Rue du Savoir, Cybercity, Ebene 72201, Mauritius)
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2009
2019 18 Bl
2019 10 B4
2019 11 B4
2020 31 B4

1997

(Mitchell Alan Barrett) 25
2009
CEO

10
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(Michael Pearson)

2021 27 SPC

20

INSOL International
350
Restructuring and Insolvency
Specialists Association

(D)
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2022

Wind Down 2024
SPC
62.25
2024 12 30

2025

SPC

2024 12 31
129,000,000
2021 2021 30
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2022 2021 12 31 2022 31
2022 30 92,000,000
2023 2022 12 31 2023 31
2023 30 131,000,000
2024 2024 12 31
18,000,000
2025 2024 12 31
129,000,000 2025 12 31 124,299,967
2020 31
B4
B4 B4
B4 2019 11
B4
B4
B4 B4
B4
B4 B4
B4
17:00
B4 B4
B4
B4
B4

B4
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AMLCO 2018
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(Barak Fund Management Limited)

()
2026 40,000 )

49/176



EDINETOOOO
0000000 OO00DDOO00oOO(Ess219)
OOoooooooooooOooao

2008 12
CIS

2026 3,999.57

. SAGE CRM

2026
40.00
The Prodigy Trust
38.22
(Alteia Investment Holdings Ltd
21.78
(Alteia Holding Trust
(2026 )
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100
Kevindren Ramsamy HSBC 2006 2010
®
011 2015
2015 DRC
100
10
Mehsana Hosenbocus
(LLB MBA
AcuFin
2026 SPC
2026
( )
( )
Bl: 47.84
B2: 17.60
2009
27.02 B3: 16.11
(Barak Structured Trade Finance Fund) ( )
B4 0.14
2019
4.46 Gl: 24.33
(Barak Africa Trade Finance Fund)
2014
0.584 19.80
(Barak Impact Finance Fund)
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(The Standard Bank of South Africa Limited Financial Asset Services (Corporate and

Investment Banking Division))

)
2025 12

60
()

)

100

A2X

)

573

2026 30
9.55 )

20

NSX

Vistra Alternative Investments (Mauritius) Limited

)
2025 12 25,000

)

Teneo Partners

)
2026 8,450

(@)
Teneo Partners
2010
2011

5,000

14
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)

(The Standard Bank of South Africa Limited Financial Asset Services (Corporate and
Investment Banking Division))

Scrip

Vistra Alternative Investments (Mauritius) Limited

90

Teneo Partners
Teneo Partners
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SPC
2025 12 31
( )
2025 2024

5 181,975,817 29,187,101 226,869,298 36,387,567
4 883,862 141,763 47,707,486 7,651,804
6 8,096,507 1,298,599 7,663,415 1,229,135
190,956,186 30,627,463 282,240,199 45,268,506
8(a) 167,078,357 26,797,698 85,288,965 13,679,497
14 5,037,895 808,028 337,862 54,190
8(b) 2,545,585 408,286 11,467,242 1,839,231
7 281,956 45,223 542,952 87,084
174,943,793 28,059,235 97,637,021 15,660,002
16,012,393 2,568,228 184,603,178 29,608,504

2026 25
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9(a) 91,501,010 14,675,847 87,051,944 13,962,261
9(d) (6,632, 165) (1,063,733)  (178,624,525) (28,649,588)
9(d) (107,686,927)  (17,271,906)  (47,396,874) (7.601,985)
9(b) 619,539 99,368 2,303,798 369,506
10 123,342 19,783 843,749 135,329
(22,075,201) (3,540,642)  (135,821,908) (21,784,476)
16(a) 904,962 145,147 6,429,748 1,031,267
11 10,748,069 1,723,883 11,426,714 1,832,731
12 5,862,553 940,295 1,537,613 246,618
17,515,584 2,809,325 19,394,075 3,110,616
39,590,785 6,349,966  (155,215,983) (24,895,092)

SPC
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2025 12 31
( )
2025 2024
184,603,178 29,608,504 357,819,161 57,390,615
(129,000,000)  (20,690,310)  (18,000,000) (2,887,020)
(39,590,785) (6,349,966)  (155,215,983) (24,895,092)
16,012,393 2,568,228 184,603,178 29,608,504
SPC
2025 12 31
( )
2025 2024
15 (6.644,173) (1,065,659) (7,123,612) (1,142,556)
- - 419,350,195 67,259,578
- - 102,732,122 16,477,205
22,694,938 3,640,041  (452,890,697) (72,639,139)
(433,092) (69,464) (7,317,318) (1,173,625)
(260,996) (41,861) (480,418) (77,054)
8(a) 186,367,861 29,891,541 40,498,892 6,495,617
(8,921,657) (1,430,945) 7,980,306 1,279,961
8(a) (107,052,363)  (17,170,129)  (48,279,747) (7.,743,589)
8(a) (8.274,175) (1,327,095)  (16,563,336) (2,656,594)
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(Segregated Portfolio Company)

77,476,343 12,426,431 37,906,387 6,079,805
- - 16,884,923 2,708,173
- - 1,712,450 274,660
8(a) - - (4,411,809) (707,610)
77,476,343 12,426,431 52,001,951 8,355,028
14 (124,299,967)  (19,936,472)  (25,415,928) (4,076,461)
(124,299,967)  (19,936,472)  (25,415,928) (4,076,461)
(46,823,624) (7,510,041) 26,676,023 4,278,567
47,707,486 7,651,804 21,031,463 3,373,236
883,862 141,763 47,707,486 7,651,804
SPC
SPC 2008 24
2025 12 31 2024
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1ASB IFRS
2022
Wind Down
2024 SPC
62.25
2024 12 30
2025 1 1
SPC
2024 12 31

129,000,000

IFRS
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0 2024 0
2025 12 31 23,560,447 2024
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©
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2025
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2025

2025

2025 2024

( ) ( )
8,267 1,698,305
875,595 43,981,151
2,028,030
883,862 47,707,486

2,441 2024 2,501
2025 12 31
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167,078,357 (167,078,357)
14,897,460 14,897,460
2025 12 31 181,975,817 (167,087,357) 14,897,460
2024 12 31 226,869,298 (85,288,965) 141,580,333
181,975,817 2024
226,869,298 167,078,357 2024 85,288,965
2025
( ) ( ) ( )
173,397,592 53,471,706 226,869,298
13,799,710 (18,924) 13,780,786
83,972,302 7,528,708 91,501,010
619,539 619,539

(68,403,706) (2,854,843) (71,258,549)
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21,443,205 21,443,205
14,835,495 14,835,495
3,589,103 3,589,103
4,315,018 1,650,276 5,965,294
1,429,004 1,429,004
(6,231) (6,231)
(12,473,046) (12,473,046)
(6,632,164) (6,632,164)
(69,439,628) (38,247,299) (107,686,927)
167,087,357 14,897,460 181,975,817
) ( ) ( )
172,556,546 54,312,752 226,869,298
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2025 2024
( ) ( )
16(a) (V) 16(d) 736,293 7,552,544
* 7,360,214 71,487
39,384
8,096,507 7,663,415
16
2025 12 31
2025 2024
( ) ( )
49,230 338,977
90,104 154,960
1,250 13,035
33,480
115,672
FATCA CRS 1,700 2,500
24,000
281,956 542,952
2025
12 31 FATCA CRS

2024 12 31 2025
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2025 2024
( ) ( )
7,264,250 6,371,756
64,087,349 47,627,735
7,476,300 6,804,152
6,116,029 4,737,564
13,839,616 19,164,675
11,079,565 583,083
57,215,248
167,078,357 85,288,965
2025 2024
( ) ( )
85,288,965 102,618,251
179,101,573 40,498,892
(107,052, 363) (48,279,747)
10,748,069 11,426,714
(4,411,809)
(8,274,175) (16,563,336)
7,266,288
167,078,357 85,288,965
167,078,357
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( )
167,078,357
(167,078,357)
2025 2024
( ) ( )
849,118 2,841,611
625,631
1,696,467 8,000,000
2,545,585 11,467,242
2,435,653
2025 443,160
2025 2024
( ) ( )
91,501,010 86,865,270
185,674
1,000
91,501,010 87,051,944

30 2024
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2025 2024
( ) ( )
619,539 2,303,798
35
2025 2024
( ) ( )
(6,632,165) (178,624,525)
(107,686,927) (47,396,874)
(114,319,092) (226,021,399)
2025 2024
( ) ( )
9,304 (22,092)
114,038 865,841
123,342 843,749
B3 B1
917,628
2024  -51,787
2025 2024
( ) ( )
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2023
15,000
115,921
13,035
*%*
**kx
4,479,206
13.

2024

EDINETOOOO
OO0000OO00o0bDOo0oDOoOdnoo(ess219)
OOoooooooooooOooao

892,493 793,663
2 6,729,208 5,417,245
5 856,366 3,841,451
2,270,002 1,374,355
10,748,069 11,426,714

870,000 2024 800,000

2025 2024

( ) ( )
1,176,620 947,616
23,422 115,921
155,056 194,071
90,780 154,960
4,339,334 15,544
15,297 20,955
42,515 30,623
11,460 49,660
5,569 5,463
2,500 2,800
5,862,553 1,537,613

15
23,422 2024
1,250 2024
139,872
2025
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100
20,000,100 1
Bl B2 B3 B4
Bl 100,000 B2
25,000 B4 100,000
100,000
Bl 20,000 B2 25,000
25,000 B4 10,000
2020 30
B1 B2
30
12
30
B4 B2
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2025

2024

B1
B2
B3
B4

Bl
B2
B3
B4

Bl
B2
B3

12 31

12 31
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2025 2024
( ) ( )
337,862 7,753,790
129,000,000 18,000,000
(124,299,967) (25,415,928)
5,037,895 337,862
129,000,000 2024 12
2025 12 31 129,337,862
1,493,912 (989,938) 503,974
338,929 (224,593) 114,336
6,003 (4,037) 2,056
18,163,682 (12,036,223) 6,127,459
20,002,616 (13,254,791) 6,747,825
1,563,189 (69,277) 1,493,912
354,646 (15,717) 338,929
6,375 (282) 6,003
19,005,997 (842,315) 18,163,682
20,930,207 (927,591) 20,002,616
2025 2024
( ) ( ) ( )

100 28.35 116.25

100 10.43 42.76

100 9.64 39.14
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1 0.08 0.3442
2025 2024
( ) ( )
(39,590,785) (155,215,983)
6,632,165 178,624,525
107,686,927 47,396,874
10,748,069 11,426,714
(91,501,010) (87,051,944)
(619,539) (2,303,798)
(6,644,173) (7,123,612)
6,429,748
SOFR
20



®

2025
BFML

2024
BFML

B3

2025 12 31

Bl

Bl
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( )
3,999 113,372
11,855 1,378,339
)
2025 2024
( ) ( )
9,304 (22,092)
2025 2024
( ) ( )
849,572 265,533
1,428,535 1,357,053
(2,012,702) (773,014)
265,406 849,572
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2025 1 1 31,088,509 8,293,784 3,222,073 42,604,366
(16,014,235) (3,222,073) (16,014,235)
(2,854,843) (3,222,073)
(4,121,984) (16,405,797) (20,527,782)
457,440 9,611,345 10,068,785
4,843,243 4,842,243
2025 12 31
13,398,130 1,499,330 14,897,460
* A B 2023
2024
wx C Barak STF
3,222,073
2024 12 31
A B C
2024 1 1 67,552,377 17,905,128 3,222,073 88,679,578
(2,766,207) (2,766,207)
(33,697,661) (9,611,344) (43,309,005)
2024 12 31 31,088,509 8,293,784 3,222,073 42,604,366
* A B C

2024
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2025
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Barak STF

2024

3,299,562

2025

2024

4,179,104

2025

2024

(380,328)

33,369

481,679

6,180,548
339

6,479

558

(380,328)

6,702,972
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17.

17.1

EMH
2024
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EMH
Bl B4 B1 B4
2025 2025 2024 2024
( ) ( ) ( ) ( )
695,579 238,375 8,455,727 2,920,136
B1 24,536 2024 72,732 B4
8,483,111
2025 2024
( ( )
42,515 30,622
85,826 92,151
128,341 122,773
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17.2

2025 12 31

17.3

2025 12 31

2025 12 31
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2025 12 31
12
1,594,098 478,339 179,903,380 181,975,817 119,584,753 33,651,245 28,739,819
* 8,096,507 8,096,507 8,096,507
883,862 883,862 875,595 8,267
10,574,467 478,339 179,903,380 190,956,186 120,460,348 33,651,245 36,844,503
12
(281,956) (281,956) (281,956)
(47,873) (167,030,484) (167,078,357) (67,585,393) (28,438,102) (71,054,862)
(2,545,585) (2,545,585) (2,545,585)
(5,037,895) (5,037,895) (5,037,895)
(2,875,414) (172,068,379) (174,943,793) (67,585,393) (28,438,102) (78.,920,298)
7,699,053 478,339 7,835,001 16,012,393 52,874,955 5,213,143 (42,075,705)
2024 12 31
12
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- FVTPL
8,938,675 7,926,299 56,473,595 153,530,729 226,869,298 226,869,298
* 7,624,031 7,624,031 7,624,031
47,707,486 47,707,486 43,981,150 3,726,336
64,270,192 7,926,299 56,473,595 153,530,729 282,200,815 43,981,150 238,219,665
12
(542,952) (542,952) (542,952)
(6,351,845) (13,205,434) (65,731,686) (85,288, 965) (46,226,237) (25,655, 350) (13,407,378)
(34,500) (11,432,742) (11,467,242) (11,467,242)
(337,862) (337,862) (337,862)
(577,452) (6,351,845) (13,205,434) (77,502,290) (97,637,021) (46,226,237) (25,655,350) (25,755,434)
63,692,740 1,574,454 43,268,161 76,028,439 184,563,794 (2,245,087) (25,655,350) 212,464,231
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2025 2024
( ) ( )
181,975,817 226,869,298
8,096,507 7,624,031
883,862 47,707,486

190,956,186 282,200,815




2025 12 31
167,078,357

2025 2024 12 31

0 2024 39,384
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P-1  P-3
2025 2024
( ) ( )
879,547 39,412,881
4,315 8,294,605
883,862 47,707,486
2025 2024
( ) ( )
8,096,507 7,624,031
-12

12 31
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2025 2024
() ()
17 25
2 16 21
3 15 11
4 8 9
5 7 6
6 7 5
30 23
30 2024 23 51 2024
61 40
2024 40 2024
17.5
129,000,000
2025 12 31 5,037,895
17.6
90 B2
B2

2025 12 31

12
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1,504,098 478,339 179,903,380 181,975,817

8,096,507 8,096,507

883,862 883,862

10,574,467 478,339 179,903,380 190,956,186

12
(281,956) (281,956)
(47,873) (167,030,484) (167,078,357)
(2.,545,585) (2.545,585)
* (5,037,895) (5,037,895)
- (16,012,393) (16,012,393)
(2.875,414) (188,080,772) (190,956, 186)
7,699,053 478,339 (8,177,392)
KYC
2024 12 31
12

8,938,675 7,926,299 56,473,595 153,530,729 226,869,298

7,624,031 7,624,031

47,707,486 47,707,486

64,270,192 7,926,299 56,473,595 153,530,729 282,200,815

12

(542,952) (542,952)
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2025 12 31
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(6,351,845) (13,205,434) (65,731,686) (85,288,965)
(34,500) (11,432,742) (11,467,242)
(337,862) (337,862)
(184,603,178) (184,603,178)
(577,452) (6,351,845) (13,205,434) (262,105, 468) (282,240,199)
63,692,740 1,574,454 43,268,161 (108,547,739) (39,384)
2025 2025 2025
( ) ( ) ( )
2,441 2,441
760 760
2024 2024 2024
( ) ( ) ( )
3,113 3,113
773,858 773,858
10 2024 10
10
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2025 2024
( ) ( )
+/- 244 +/- 311
+/- 76 +/- 77,385
+/- +/-
17.8
2025 2025 2024 2024
3,731,222 2.64
214,523 0.12 214,523 0.15
1,997,685 1.41
5,213,142 2.86 4,946,700 3.49
16,296,743 11.51
28,440,845 15.63 7,984,437 5.64
4,904,864 2.7 5,040,855 3.56
28,506,606 15.67 160,563 0.11
630,047 0.35 1,117,353 0.79
43,013,838 23.64 58,805,871 41.54
17,803,241 9.78 3,776,855 2.67
1,884,428 1.04
1,117,734 0.79 1,117,734 0.79
13,839,615 7.61
30,065,389 16.52 14,778,712 10.44
7,459,275 4.10 21,611,080 15.26
17.9
2025 2024

17.10
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2024

17.11

2025 12 31
18.

2025 2024 12 31

19.
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2025 2024
) D)
14 38
7 11
12
10
15
16 6
16
16
9
9 7
2024
2024
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Fage 5
BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLID OF BARAK FUND SPC LIMITED)
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2025
(Expressed in United States dollars)
Note 2025 2024
uspD ush
ASSETS
Loans receivable at net realisable value 5 181,975,817 226,860,298
Cash and cash equivalents 4 BE3 BB2 47,707 486
Other recehvables [ 8,096,507 7,663,415
Total assets 190,956,186 282,240,199
LIABILITIES
Liabilities
Loans payable &a) 167,078,357 85,288,965
Redemption payable 14 5,037,895 337,862
Other payables 8(b) 2,545,585 11,467 242
Accrued expenses 7 281,956 542,552
Total liabilities (excluding net assets
attributable to holders of redeamable
participating shares) 174,943,793 97,637,021
Net assets attributable to holders of
redeemable participating shares 16,012,393 184,603,178

Authorised for issue by the Board of Directors on 25 June 2026 and signed on its behalf by:

Shgned by
— s
Director Director
Mitchell Alan Barrett Michasl Pearson

The notes on pages 9 to 52 form an integral part of thess financial statements
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO

{NON-GOING CONCERN BASIS)

(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025
(Expressed in United States dollars)

Investment income
Interest income
Realisad loss on loans receivable at net realisable value

Unrealised oss on loans recenvable at net realisable value

Profit margin income
Cther income

Met investment (loss)/ income
Expenses

Management fees

Interest expense

Other operating expenses
Total operating expenses

Decrease in net assets attributable to holders of
redeemable participating shares from operations

EDINETOOOO
OO0000OO00o0bDOo0oDOoOdnoo(ess219)
OOoooooooooooOooao

Page &
Note 2025 2024
usp uso

9a) 91,501,010 87,051,944
o(d) (6,622,165) (178,624,525)
9(d) (107,686,927) (47,396,874)

S(b) 619,539 2,303,798

i0 123,342 843,749
(22,075,201) (135,821,508)

16{a) 904,962 6,429,748

11 10,748,069 11,426,714

12 5,862,553 1,537,613
17,515,584 19,394,075
(39,590,785) (155,215983)

EE

The notes on pages 9 to 52 form an integral part of these financial statements.
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO

(NON-GOING CONCERN BASIS)

(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

EDINETOOOO
OO0000OO00o0bDOo0oDOoOdnoo(ess219)
OOoooooooooooOooao

Page 7

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES FOR THE YEAR ENDED 31 DECEMBER 2025

(Expressed in United States dollars)

MNet assets attributable to holders of
redeemable participating shares at
the beginning of the year

Payment on redeemable participating
shares redeemed

Decrease in net assets attributable to
holders of redeemable participating shares
from aperations

Net assets attributable to holders of
redeemable participating shares at the
end of the year

2025
uso

184,603,178

{129,000,000)

(39,590,785)

The notes on pages 9 to 52 form an integral part of these financial statements.
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The notes on pages 9 to 52 form an integral part of these financial ctatements.
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Page 8
BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Expressed in United States dollars)
Mote 2025 2024
usD usp
Casify flows from operating activities
Cash utilised in operations 15 (6,644,173) (7,123.612)
Decrease in loans receivable — amortised cost - 419,350,195
Decrease in financial assets at fair value through profit or
loss - 102,732,122
Decrease/{increase) in loans receivable at net realisable
walye 22,694,938 (452,890,697)
Increase in other receivables (433,092) (7,317,318)
Decrease in acorued expenses (260,996) {480,418)
Proceeds received from finance obtained 8(a) 186,367,861 40,498,892
Increase in other payables (8,921,657) 7,980,306
Repayments of finance obtained B(a) (107,052,363)  (48,279,747)
Loan payable derecognized B(a) {8,274,175)  (16,5563,336)
Cash generated from operating activities 77,476,343 37,906,387
Interest recened - 16,884,923
Profit margin received - 1,712,450
Interest paid an loans payable B(a) - {4,411,809)
Net cash flow provided by operating activities 77,476,343 52,081,951
Cash flows from financing activities
Payment of redeemable participating shares redeemed 14 (124,299,967) (25,415,928)
Met cash used in financing activities (124,299,967)  (25415928)
MNet movement in cash and cash equivalents (46,823,624) 26,676,023
Cash and cash equivalents at start of the year 47,707 486 21,031,462
Cash and cash equivalents at end of the year 883,862 47,707 486
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Page 9

BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
({NON-GOING CONCERN BASIS)
{A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025

1. ORGANISATION AND PURPOSE

Barak Fund SPC Limited (the "Company™) i an open-ended investment company incorporated in the Cayman
Islands as an exempted company on 24 September 2008 and registered as a Segregated Portfiolio company
under the provisions of the Companias Act of the Cayman Islands, As a Segregated Portfolio company under
Cayman Islands law, the Company can operate Segregated Portfolios with the benefit of statutory segregation
of assets and liabilities between each Sagregated Portfolio. As of 31 December 2025, the Company has three
active Segregated Portfolios (2024: 7) of which Barak Structured Trade Finance Segregated Portfolio (the”
Fund"} is one of the Segregated Portfolios.

Barak Structured Trade Finance Segregated Portfiolio (the "Fund” or "Segregated Portfolio") is market neutral
providing asset backed debt in trade finance transactions. The Fund does not take proprietary positions.
Financed commodities generally incorporate all risk asset insurance and collateral monitosing.

The Investment Manager of the Fund is Barak Fund Management Limited ("BFML or the Investment
Manager™) and the Administrator is Vistra Alternative Investments (Mauritius) Limited,

2 BASIS OF PREPARATION

The principal accounting policies adopted in the preparation of the financial statements are Set out below.
The financial statements are prepared in accordance with IFRS Accounting Standards as issved by the
International Accounting Standards Board.

The Board of Directors approved the wind-down of Barak Structured Trade Finance Segregated Portfolio (the
"Fund™) on 5 July 2022, During 2024, a binding offer from an external third party was approved to acquire
the majority of the loan portfolio of Barak Fund SPC Limited on the secondary market at 62.25 cents per
dollar of net asset value. The offer was discussed with the Inwestment Manager and the Realisation
Committee and was approved by the Board of Directors on 30 December 2024,

On 1 January 2025, the wider sale process was undertaken through the Fund. As part of this process, certain
loan expasures from other segregated partfolios of Barak Fund SPC Limited were transferred to the Fund.
The Fund continues to recognise the gross koan receivables subject to co-funding ammangements, together
with the refated loans payable to co-funders. The Fund also continues to hold certain remaining loan
exposures that relate solely to the Fund and are not subject to the participation arrangement. During the
wear, the Fund paid USD 129,000,000 by way of compulsary redemption to shareholders of the Fund in
proportion to their shareholding based on the 31 Decemnber 2024 net asset value,

The Fund has ceased new investment activity and is focused on the orderdy realisation of its remaining loan
exposures, including the management of co-funding arrangements, settiement of related loans payable and
other liabilities, and distribution of available proceeds to investors, The Board expects the wind-down of the
Fund to be completed once the remaining assets have been realised, liabilites have been settled and any
remaining proceeds have been distributed to investors.

Management has assessed the Fund's ability to continue 35 a going concern and concluded that the going
concemn basis of accounting is no longer appropriate because:

+ The Board of Directors has formally resolved to wind down the Fund,
+« The Fund has ceased new investment activity and is focused on recovery of existing exposures.
» There are no plans to restructure or transfer the Fund to another entity,

« The Company®s wind-down plan applies to the Fund and cwverrides any potential for continued
operations.

«  The wind-down of the fund is expected to be within the next 2 years.
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Page 10

BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
{NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

2.  BASIS OF PREPARATION (CONTINUED)

The Fund is expected to be solvent upon realisation of its remaining assats and settlement of its liabilities,
and proceed with redemption to all Investors.

Accordingly, these financial statements have been prepared on a basis other than going cencern. Under this
basis, assets are measured at their net realisable values and liabilities are recorded at amounts expectad to
be seftled. The net assets attributable to holders of redeemable participating shares represent the estimated
amount available for distribution after the realisation of assets and settlement of liabilities and estimated
wind=down costs.

All references to net assets throwghout this document refier to net assets attributable to holders of redesmable
participating shares unless otherwise stated.

All amounts in the financial statements have been rounded to the nearest United States dollar.
Critical accounting estimates and judgements

The preparation of financial statements in accordance with IFRS Accounting Standarnds requires management
to make judgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses, Actual results may differ from these estimates,

As the Fund is in wind-down and the financial statements have been prepared on a basis other than going
concermn, the key judgement made by management is that the going concern basis of accounting s no longer
appropriate. Under this basis, assets are measured at their net realisable values and liabilities are measured
at the amounts expected to be settlad.

The key estimates relate to the recoverability and net realisable value of the Fund's loan receivables, the
expected settlement value of loans payable and other liabilities, the impact of co-funding arrangements, and
the net assets expected to be available for distribution to holders of redeemable participating shares.

3. MATERIAL ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently to all periods presented in the financial
statements.

Investment income

Interast income on loan receivables is recognised in the statement of comprehensive income on an accrual
basis in accordance with the contractual terms of the underlying loan agreements, to the extent that such
income is considerad recoverable.

Where recoverability is uncertain, management assesses the expected recovery as part of the determination
of the loan receivables” net realisable value. Any amounts not expected to be recovered are reflected through
the unrealised loss on loans receivable at net realisable value recognised in the statement of comprehensive
income,

Realised and unrealised gains or losses on boan receivables at net realisable value represent changes in the

estimated recoverable value of the Fund's loan receivables, including the impact of repayments, transfers,
disposals, write-offs and changes in expected recoveries.
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
({NON-GOING CONCERN BASIS)
{A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
Investment income {continued)
FProfit margin income

Profit margin income is recognised in the statement of comprehensive income on an accrual basis in
accordance with the contractual terms of the underlying loan agreements or related arrangements, to the
extent that such income ks considered recoverable, Where recoverability is uncertain, management assesses
the expected recovery as part of the determination of the loan recenables’ net realisable value. Any profit
margin not expected to be recovered is reflected through the unrealised loss on loans receivable at net
realisable value recognised in the statement of comprehensive income,

Profit margin income arising from loan exposures subject to co-funding arrangements is recognised based
on the Fund's contractual entilement. Any portion attributable to co-funders or participants is reflectad in
the related loans payable or settlement amount, where applicable.

Management and Performance fees

The Investment Manager receives a fiwed fee of 2.0% per annum of the Net Asset Value of the Fund plus a
performance fee of 20% of the annual increase in the Net Asset Value of the Fund subject to a hurdie rate
equal to the secured overnight financing rate 1-month average “SOFRT, If the annual increase in the MNet
Acset Value i less than SOFR, no performance fee is payable. Once the hurdle rate is exceeded, the
performance fee is payable on the entire performance. The fixed fee is calculated and charged monthly in
arrears and the performance fee is calculated and charged quarterly in arrears. The performance fee is
calculated based on the Net Asset Value as determined by the administrator in accordance with the Articles
of Association and not based on the audited net asset value as determined by the auditor, If, when the audit
is completed the audited net asset value ks lower than the year-end NAV as produced by the administrator,
the Company has the right to draw down from the escrow account, the amount of the overpayment of
performance fees, The performance fee is calculated in a manner which ensures that appropriate adjustments
are made to accommodate the inflows and outfiows of capital during each fiscal year resulting from
subscriptions and redemptions. Once management and performance fees have been crystalized in the Fund,
it is at the discretion of the Investment Manager to pay it over,

Expenses

Experses ane accounted in the statement of comprehensive income on an accrual’s basis and in accordance
with the relevant agreements.

Foreign currency transfation
{a) Functional and presentation currency

Items included in the Fund's financial statements are measured using the United States doliar {"US doliar® or”
USD") as, in the opinicn of Management, the US doltar best represents the primary economic environment in
which the Fund cperates, The Fund has also adopted the US dedlar as its presentation currency, The US dollar
has been determined as the functional curmency as this 5 the predominant currency of the investor base.

{b) Transactions and balances

Transactions in foreign currencies, which occurred during the year, are transiated into US dollars at the rate
prevailing on the transaction date. Assets and liabilities in foreign currencies are translated into US dollars at

the rate prevailing at the year-end date. Profits and losses on forgign currency transiations are recognised in
the Statement of Comprehensive Income,
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
({NON-GOING CONCERN BASIS)
{A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
Foreign currency transiation (continued)
(b} Transactions and balances (continued)

Sattlement of such transactions and from the translation at pericd-end exchange rates of monetary assets
and liabilities denominated in foreign currencies are recognised in statement of comprehensive income, MNon-
monetary items measured at fair value in a foreign currency are translated using the exchange rate at the
date when the fair value was determined.

Firancial instruments
Fnancal assels

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or equity instrument of another entity.

(a) Classification and initial measurement

Financial assets are recognised when the Fund becomes a party to the contractual provisions of the
instrument. Financial assets are initially recognised at fair value.

The Fund’s financial assets comprise cash and cash equivalents, other receivables and loan receivables.

Cash and cash equivalents and other receivables are classified and subsequently measured at amounts
expected to be realised. Due to their short-term nature, these amounts approximate amortised cost.

As the financial statements have been prepared on a hasis other than going concern, lcan receivables are
precented at net realisable value, Loan receivables include exposures subject to co-funding arrangemeants
and exposures that relate solely to the Fund.

(b} Subsequent measurement

Cash and cash equivalents and other receivables are subsequently measured at amounts expected to be
realised. Due to thair short-term naturs, these amounts approximate amorticed cost, 6ss any expected credit
losses where applicable.

As the financial statements have been prepared on a basis other than going concern, loan receivables are
subsequently measured at net realisable value, MNet realisable value represents management’s estimate of
the amount expected o be recovered from the loan receivables, after considering available information at
the reporting date, including expected borrower recoveries, collateral or security, market-based inputs where
reldvant, restructuring or enforcemant status, timing of expected recoveries and estimated costs to realice
the assets.

For lpan receivables subject to co-funding rrangements, management also considers the related contractual
terms, expected recoveries, amounts payable to co-funders or participants, and whether the derecognition
criteria have been met.

Changes in the net realisable value of loan receivables are recognised in the statement of comprehensive
income as realised or unrealised gains or losses on loan receivables at net realisable value.
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
({NON-GOING CONCERN BASIS)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continuwed)

i af assets (continved)

{c) Expected credit losses

The Fund assesses expected credit losses on financlal assets measured at amortised cost, being cash and
cash equivakents and other receivables. Given the short-term nature of these balances and, where applicable,
past year-end settlement or expected recoverability, expected credit losses are not considerad material.

As the financial statements have been prepared on a basis other than going concern, the Fund's loan
receivables are measured at net realisable value. The Fund no longer presents a separate expected credit
loss allowance against loan receivables,

In determining the net realisable value of loan receivables, management considers the expected
recoverability of each remaining exposure, This assessment may include inputs previously used in expected
credit loss or fair value assessments, including expected recoveries, borrower-specific circumstances,
collateral or security, market-based inputs where relevant, restructuring or enforcement status, timing and
costs of recovery, and the effect of co-funding or participation arrangements.

Movements in the estimated recoverable amount of loan recenvables aré recognised in the statement of
comprehensive income as realised or unrealisad gains or losses on loan receivables at net realisable value.

(d) Modification of financial assets

The Fund may agres amendments to the contractual terms of koan receivables as part of its recovery and
‘wind-down strategy. Such amendments may include changes to repayment terms, maturity dates, interest
terms, collateral arrangements or ather commercial terms.

Where contractual terms are modified, management assesses whether the modification results in
derecognition of the existing financial asset. If the terms are substantially different, the existing financial
asset is derecognised and 3 new finangial asset is recognised, Any difference between the carrying amount
of the original asset and the fair value of the new asset i recognised In the statement of comprehensive
INCOMme,

‘Where the modification does not result in derecognition, the Fund continues to recognise the existing financial
asset. As the financial statements have been prepared on a basis other than going concern, the modified
loan receivable is measured at net realisable value as part of management's assessment of expected
rECOVEries,

Any impact of modified terms on expected recoveries, timing of cash flows, collateral or enforcement strategy
is reflected in the measurement of loan receivables at net realisable value.

() Write-off policy

The Fund provides for financial assets, in whole, when it has exhausted all practical recovery efforts and has
concluded there is no reasonable expectation of recovery, Indicators that there is no reasonable expectation
of recovery include (i) ceasing enforcement activity and (i) where the Fund's recovery method is foreclosing
on coflateral and the value of the collateral i such that there is no reascnable expectation of recovering in
full,
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
({NON-GOING CONCERN BASIS)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continuwed)
i ; ts (continved)

{&) Write-off policy (write off)

Only when the Fund has exhausted all practical and legal efforts to recover a loan and the Fund's Realisation
Committea has advised that there is no expectation of any further recovery, does the Fund write off an asset
in full.

The Fund still seeks to recover amounts it & legally owing in full, but which have been partially provided for,
due to no reasonable expectation of full recovery. The net impact after credit mitigation was USD Nil {2024
S0 Nil).

The Fund may fully provide for financial assets that are still subject to enforcement activity. The outstanding
contractual amounts of such assets written off during the year ended 31 December 2025 was USD
23,560,447(2024: USD Nil). Attempts have been made via enforcement / court judgement and enforcement
of assets, However, given that the companies have either been liquidated or legal costs oubtweigh economic
benefit from recovery, Management have provided for the full amount and have written these off in full.

() Derecognition

The Fund derecognises a financial asset when the contractual rights to receive cash flows from the asset
expire, or when the Fund transfers the financial asset and the transfer qualifies for derecoanition,

‘Where the Fund transfers its rights to receive cash flows from a financial asset, or enters into an arrangement
to pass through cash flows to another party, management assesses whether substantially all the risks and
rewards of ownership have been transferred and whether control of the asset has been retained.

If substantiaily all the risks and rewards of ownership are transferred, or control of the asset is transferred
and derecognition criteria are met, the financial asset is derecognised and any resulting gain or loss i
recognised in the statement of comprehensive income.

If thie Fund retains substantially all the risks and rewards of ownership, or retains control of the ascet, the
financial asset continues to be recognised. Where the Fund has continuing involvement in a transferred
financial asset, the Fund continues to recognise the asset to the extent of its continuing involvement and
recognises any associated lability for obligations retained or assumed.

As the financial statements have been prepared on a basks other than going concern, any financial assets
that continue to be recognised are measured at net realisable value.

Financial bl
{a) Classification and initial measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss
or at amortised cost, All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs. The Fund’s financial liabilities consist

of accrued expenses, loans payables, other payables, and net assets attributable to holders of redeemable
participating shares at redemption value.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)
(b) Subsequent measurement

As the financial statements have been prepared on a basis other than going concern, financial kabilities are
measured at the amounts expected to be settled,

Accrped expenses and other payables are measured based on contractual amounts, invoices received, or
management’s best estimate of amounts required to settle the obligations at the reporting date.

Met assets attributable to holders of redeemable participating shares are measured at the redemption amount
expected to be payable to investors after realisation of the Fund’s remaining assets and settlement of liabilities
and wind-down costs,

{c) Derecognition

Financial lizbility is derecognised when the obligation under the li@ability is discharged or cancelled or expires,
When an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as the derecognition of the orginal liabiity and the recognition of a new liability. The difference in
the respective carrying amounts ks recognised in the statement of comprehensive income.

Cash and cash equivalents

Cash and cash equivalents include cash in hand and demand deposits, with criginal maturities of three months
or less,

Sake and repurchase agreements

Barak has entered repurchase agreements as part of its financing activities. Loans ceded under participation
agreemeants are disclosed as loans payabie. Underlying loans ceded under repurchase agreaments are not
derecognised by the Fund. The differences between the purchase and sale prices are treated as interest and
accrued using the effective interest method.

Redeemable participating shares
As the financial statements have been prepared on a basis other than going concern and fund is under wind

down, the redemption of share for B1, BZ, B3 and B4 are done by way of compulsory redemption based on
the recoverability of the net assets attributable to holders of redeemable participating shares.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

3 MATERIAL ACCOUNTING POLICIES (CONTINUED)

Standards and amendments to existing standards effective 1 January 2025

There are no standards, amendments to standards or interpretations that are effective for annual pericds
beginning on 1 January 2025 that have a material effect on the financial statements of the Fund.

New standards, amendments, and interpretations effective after 1 January 2025 and have not
been early adopted

A number of new standards, amendments to standards and interpretations are effective for annual periods
beginning after 1 January 2025 and have not been early adopted in preparing these financial statements.
MNone of thess are expected to have a material effect on the financial statements of the Fund.

4. CASH AND CASH EQUIVALENTS

2025 2024
usp usp

Cash at bank 8,267 1,698,305
Fixed deposit 875,595 43,981,151
Call deposit - 2,028,030
883,862 47,707,486

Cash and cash equivalents comprise cash at bank, short term highly liquid investments that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of change in value, The
statement of cash flows has been prepared under the indirect method. This is considered to approximate the
fair value.

Restricted casft

The cash and cash equivalents disclosed above and in the statement of cash flows include USD 2,441 (2024:
USD 2,501) which are custodied with The Standard bank of South Africa Limited and is subject to requlatory
restrictions and are therefore not available for general use by the Fund.

5. LOANS RECEIVABLE AT NET REALISABLE VALUE

As at 31 December 2025, the Fund's loan receivables are measured at net realisable value as the financial
statements have been prepared on a basis other than going concemn. Met realisable value represents
management’s estimate of the amounts expected to be recovered from the loan receivables, after considering
borrower-specific recovery expectations, coliateral or security available, market-based inputs where relevant,
restructuring or enforcement status, timing of expected recoveries, estimated costs of recovery and the
impact of co-funding arrangements.

During the year, the Fund continued to manage the wider loan book sale process undertaken through the

Fund. Certain loan receivables are subject to co-funding arrangements, where some economic exposure is
shared with co-funders,
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

5. LOANS RECEIVABLE AT NET REALISABLE VALUE (CONTNIUED)

These loan receivables continue to be recognised by the Fund where the derecognition criteria have not been
meet, with a corresponding loan payable recognised for amounts expected to be settled with the relevant co-
funders.

The Fund also continues to hold certain remaining loan exposures that relate solefy to the Fund and are not
subject to the loan book sale with the third-party buyer or the related co-funding arrangements.

The Fund’s koan receivables at net realisable value comprise the following:

Gross

exposure at  Loans payable Net
NRV exposure Exposure
Category usD usD usp
Loans subject to co-funding arangements 167,078,357 (167,078,357) -

Loans relating solely to the Fund and not subject to the
kan book sale 14,897,460 - 14,897,460
Total as at 31 December 2025 181,975,817 (167,078,357) 14,897,460
Total as at 31 December 2024 226,869,298 (85,285,965) 141,580,333

The camrying amount of loan receivables presented in the statement of financial position is USD 181,575,817
(2024: USD 226,869,298). The refated loans payable balance of USD 167,078,357 (2024: USD 85,288,965) s
disciased in Note B,

Loans subjact to co-funding arangements
The loans subject to co-funding arrangaments relate to loan receivables where the Fund continues to recognise

the gross loan receivable, with a corresponding loan payable recognised for the portion attributable to the
relevant co-funders.

Under these arrangements, the Fund receives borrower repayments and allocates the related cash flows
between the Fund and co-funders in accordance with the agreed commercial terms, Amounts attributable to
co-funders are recognised as lpans payable and are reduced when repayments are made to the relevant co-
funders, Any changes in expected recoveries from the underying loan receivables are considered in
determining the net realisable value of the loan receivables and the related expected settlement amount of
the lcans payable.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

5. LOANS RECEIVABLE AT NET REALISABLE VALUE (CONTNIUED)

The Igans subject to co-funding arrangements relate to bormower facilities for which the Fund has entered
into participation agreements with third-party co-funders, The participation percentages applicable to each
borrower facility are determined in accordance with the relevant participation agreements and vary between
individual exposures. The Fund continues to administer and monitor the underlying borrower facilities and
remains responsible for coordinating recovery, restructuring and enforcement activities where required. The
co-funder is entitied to the economic benefit of the participated exposure. Amounts payable to co-funders
are adjusted basad on reassignment agreements, borrower repayments and actual recoveries received, Legal,
enforcement and recovery costs are allocated on a bormower-by-borrower basis in accordance with the
rélevant agreements between the Fund and the co-funder, Restructunings, settlements, write-offs and other
recovery cutcomes are attributable to the co-funder in accordance with the applicable participation
percentages and contractual arrangements.

The movement in loans receivable at net realisable value subject to co-funding arrangements and relating
solaly to the Fund during the year was as follows:

2025 Loans receivable at Loans Tatal
net realisable value receivable
co funded for
the fund
usD uso usD
Opening Balance 173,397,592 53,471,706 226,869,298
Drawdown 13,799,710 (18,924) 13,780,786
Interest 83,972,302 7,528,708 91,501,010
Profit share 619,539 - 619,539
Repayment (68,403,706) (2,854,843) (71,258,549)
Transfer from Barak Asha segregated portfolio 21,443,205 - 21,443,205
Transfer from Barak Africa trade finance
segregated partfolio 14,835,495 - 14,835,495
Transfer from Barak Impact finance fund
segregated portfolio 3,589,103 - 3,589,103
Transfer from Barak Mikopo Leveraged structured
credit fund segregated portfolio 4,315,018 1,650,276 5,965,294
Transfer from Barak Shanta commodity segregated
portfolio 1,429,004 - 1,429,004
Transfer from Barak Shariah commodity segregated
portfolio (6,231) - {6,231)
Loss derecognised (12,473,046) - (12,473,046)
Realised loss on Ioans receivable at net realisable
value - (6,632,164) (6,632,164)
Unrealised koss on loans receivable at net realisable
value (69,439,628) (38,247,299) (107,686,927)
167,078,357 14,897,460 181,975,817
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
{CONTINUED)

5. LOANS RECEIVAELE AT NET REALISAELE VALUE (CONTNIUED)
Logns refating spiely (0 the Fund
The Fund-only loan receivables relate to exposures that remain with the Fund and are not subject to the loan

book sale with the third-party buyer or the related co-funding arrangements. The movement in loan
receivables at net realisable value relating solely to the Fund during the year was as follows:

2024 Loans receivable at Loans Total
net realisable value receivable for
co funded the fund

usp usp usD

Loans receivable at net realisable value 2024 172,556,546 54,312,752 226,855,298

The realised and unrealised losses recognised during the yvear are included in the statement of comprehensive
income as realsed loss and unrealisad loss on loans receivable at net realisable value.

Recoverabilly assessment

The Fund’s remaining loan recenables are concentrated in a limited number of exposurés. Managament has
assessed the recoverability of each material remaining exposure individually in determining net realisable
value.For borrowers where there have been financial breaches, delays in repayment, restructuring discussions,
enforcement activity or uncertainty over collateral realisation, the Investment Manager continues to assess
available recovery options. Thess may include restructuring, enforcement of security, sale of collateral,
negotiated settiement or other recovery strategies. The assessment of recoverability is specific to each
borrower and reflects the facts and circumstances applicable at the reporting date.

The major remaining expasures are summarisad below:;

Loan counterparty 1 relates to a Kenyan asset currently subject to arbitration in London, Defence points are
being gathered in response to claims filed by the borrower. The Kenyan court has appointed a receiver, wha
has been given a period to identify an exit strategy for lenders. The timing and amount of recovery remain
uncertain and management has considered this uncertainty in determining the net realisable value of the
exposure, This exposure relates to a transport and logistics group operating in East Africa. Recovery remains
subject to ongoing legal and restructuring processes imvolving the bommower and related parties, The
Investment Manager continues to pursue recovery through lender-led legal and enforcement processes. Given
the uncertainty surrounding the timing and outcome of these processes, the valuation reflects management's
assessment of expected recoveries after considering available information, legal developments and the status
of recovery actions,

Loan counterparty 2 and 3 relates to the Iron Ore book. The price of iron ore has declined and demand for
the product has slowed, impacted by tarff developments and geopolitical uncertainty. The Investment
Manager remains in discussion with potential buyers / traders and continues to assess the best exit. These
exposuras relate to iron ore trading and processing business operating in South Africa. Recovery is dependent
on the realisation of underlying iron ore inventory, collection of nelated receivables and the successful
execution of the recovery strategy being pursued by the Investment Manager.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

5. LOANS RECEIVABLE AT NET REALISABLE VALUE (CONTNIUED)

The valuation is based primarily on the estimated value of underlying stock holdings, expected recoverability
of receivables and market-based commodity pricing assumptions. Key assumptions include iron are pricing,
stock quantities, realisable inventory values and expectad timing of recoveries.

In prior years, certain loan receivables were measured at amortised cost and were subject to the expected
credit loss model under IFRS 9, while certain other exposures were measured at fair value through profit or
loss. As the financial statements are now prepared on 2 basis other than going concern, the Fund's loan
receivables are presented at net realisable value.

Accordingly, the Fund no longer presents a separate expected cradit loss allowance o IFRS 9 staging analysis
for lnan receivables. Inputs that would previously have been considered in expected credit loss or fair value
assessments, including expected recoveries, collateral, borrower-specific circumstances, market-based inputs,
timing of recoveries and expected costs of recovery, are considered as part of management's assessment of
net realisable valve. Expected credit losses on cash and cash equivalents and other recenables are not
considered material due to the short-term nature and expected recoverability of those balances.

Koy sstimath saint

The determination of net realisable value involves significant judgement and estimation uncertainty. Actual
recoveries may differ from the carrying values recognised at year end due to changes in borrower
circumstances, collateral values, commaodity prices, legal or enforcement cutcomes, timing of recoveries, costs
required to realise the assets and amounts ulimately payable to co-funders. Any changes in expected
recoveries or expected settlement amounts are recognised in the statement of comprehensive income as
realised or unrealised gains or losses on loans receivable at net realisable value, or within the related liability
balance where applicable.

6. OTHER RECEIVABLES

2025 2024

uso usD

Amount receivable from related party (Note 16{a)(v) & 16(d)) 736,293 7,552,544
Cther receivablas* 7,360,214 71,487
Prepayment of expansas - 39,384
8,096,507 7663415

*[ther receivables are maasured at amounts expectad to be realised. Due to their short-term nature and
expected recoverability, their carrying amounts approximate amortised cost. The amount receivable from
related parties represents amounts due from related parties and inter-segregated portfolios in respect of
expenses paid on behalf of those parties, rebate income receivable and other balamces arising in the ordinary
course of the Fund's wind-down activities, Further details are disclosed in Nobe 16,
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

6. OTHER RECEIVABLES (CONTINUED}

The amount receivable from sale of loan book represents amounts due to the Fund in respect of the loan
book sale arrangement during the year,

Expected credit losses on other recelvables are not considered material due to the short-term nature of the
balances and management’s assessment of expected recoverability. No expected credit loss allowance has
been recognised as at 31 December 2025,

7. ACCRUED EXPENSES

2025 2024

UsSD UsD

Management fiee 49,230 338,977
Audit fea 90,104 154,960
Administration fee 1,250 13,035
Pricing agent fee = 33,480
Insurance fee 115,672 -
FATCA and CRS fee 1,700 2,500
Accrual professional fes 24,000 -
281,956 542,952

The accrued expenses are measured at amortised cost. This s considered to approximate the fair value.
Except for the audit fees and FATCA and CRS fiees for the year ended 31 December 2025, the above accruals
were repaid after year end. Accrpals for year ended 31 December 2024 were fully settied during 2025,

8. LOANS AND OTHER PAYAELES

Loans payable comprise amounts due to co-funders in respect of loan exposures where the underlying loans
are co-financed. The risk and returns that the Fund bears, is effectively mirrored proportionately back to the
co-financier as part of the participation agreement. A paricipating certificate s signed by both parties for
each and every deal entered where all commercial and legal terms are agreed. The Fund continues to
recognise the gross loan receivable where the derecognition criteria have not been met and recognises a
corresponding loan payable for amounts expected to be settled with the refevant co-funders. As the financial
statements have been prepared on a basis other than going concern, loans payable are measured at the
amounts expected to be settled, The expected settlement amount is determined with reference to the terms
of the co-funding arrangements, expected recoveries from the underlying loan reCeivables, repayments
received from borrowers, amounts already paid to co-funders, and any adjustments arising from write-gffs,
derecognition, legal costs or other recovery costs.
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

8. LOANS AND OTHER PAYABLES (CONTINUED)
The loans payable balance relates to the following co-funders:

2025 2024
a) Loans payable usop usp
Loan counterparty 1 7,264,250 6,371,756
Loan counterparty 2 64,087,349 47,627,735
Loan counterparty 3 7,476,300 6,804,152
Loan counterparty 4 6,116,029 4,737,564
Loan counterparty 5 13,839,616 19,164,675
Loan counterparty 6 11,079,565 583,083
Loan counterparty 7* 57,215,248 -
Due to co-funders 167,078,357 85,288,965

*Loan counterparty 7 relates to balance due to the third party buyer of the loan receivable book. Refer to
note S for the terms.

The movement in lcans payable during the year was as follows:

2025 2024

usp usD

Loans payable as of 01 January 85,288,965 102 618,251
Proceeds received from finance cbtained 179,101,573 40,498,892
Repayments of finance obtained (107,052,363) (48,279,747)
Interest charged on loans payable 10,748,069 11,426,714
Interest paid on loans payable - {4,411,809)
Loan payable derecogniped (8,274,175) (16,563,336}
Transfer from other segregated portfclios 7,266,288 -
Loans payable as of 31 December 167,078,357 85,288,965

The Fund’s exposure to loans subject to co-funding arrangements is disclosed in Mote 5. s at 31 December
2025, loan receivables subject to co-funding arrangements amounted to USD 167,078,357, with related loans
pavable of USD 167,078,357,
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
{A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

8. LOANS AND OTHER PAYABLES (CONTINUED)

2025
usp

Loans receivable subject to co-funding
arrangements {Note 5) 167,078,357
Less: related loans payable {167,078,357)

Net exposure retained by the Fund -

Amcunts payable to co-funders are reduced when repayments aré réceived from borrowers and the relevant
co-funder share is settled. Where the underlying loan receivable is written off or derecognised, the related
loan payable is adjusted based on the terms of the relevant co-funding arrangement.

b) Other payables

2025 2024

uspo ush

Security deposit® 849,118 2,841,611
Amount due to Agent - 625,631
Other payable 1,696,467 8,000,000
2,545,585 11,467 242

Security deposits relates to cash collateral which are amounts held in respect of certain loan counterparties
retained by the Fund. These amounts are expected to be applied against the related loan receivable upon
final settlement with the relevant counterparty. During the year, an amaunt of USD 2,435,653 was used to
reduce the loan receivable after the borow has defaulted. In addition USD 443,160 was collected as
additional cash coliateral in 2025.

UsD 1,696,467 represent amount due to seven other payables. As the financial statements have been

prepared on a basis other than going concern, other payables are measured at the amounts expected to be
settled.
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
{A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)9. INVESTMENT INCOME

9. INVESTMENT INCOME

(a) Interest income
2025 2024
uso usp
Interast income on loans
receivable at net realisable
valye 91,501,010 85,865,270
Interest on placement - 185,674
Crigination fees - 1,000
91,501,010 87,051,944

The porticn of the loan origination fees that relate to the creation of a financial asset are amorticed over
the term of the loan on an effective interest basis. Interest rates are between 5% and 30% (2024: 5%
and 30%) per annum as per the relevant financing contracts.

(b) Profit margin income

2025 2024
USD UsSD
Profit margin income 619,539 2,303,798

The Fund earns a percentage of return as profit margin on monies loaned. The Fund is currently eaming a
12% (2024: 35%) total profit share when commodities are sold. The profit share is calculated in respect of
each commuodity transaction entered with the loan counterparty; a company incorporated in the United Arab
Emniratas,

{c) Loss an loans receivable at net realisable value

2025 2024

uso usD

Realised boss on loans receivable at net realisable value (6/632,165) (178,624,525)
Linrealised lass on loans receivable at net realisable value (107,686,927)  (47,396,874)

(114,319,092) (226,021,399)

s -

10. OTHER INCOME

2025 2024

uso s

Rebate income* 9,304 (22,092}
Other income™* 114,038 865,841
123,342 843,749
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
{NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

10. OTHER INCOME (CONTINUED)

*Rebate income relates to Class B3 participating shares, Class B3 is Euro based, it inherits the same
characteristics that are embedded for Class B1 and B2 and thus the return should be consistent. The Fund
applies a rebate income [ rebate expense to mitigate the currency fluctuation.

*+ther income includes USD 75,266 (2024: USD 917 .628) which relates to royalty and dividend income
from the borrowers as per the relevant agreement, It also nclude an unrealised loss on revaluation on foreign
exchange bank account of USD 38,772 (2024: USD negative 51,787)

11, INTEREST EXPENSE

2025 2024

usp uso

Loan counterparty 1 892,493 793,663
Loan counterparty 2 6,729,208 5,417,245
Loan counterparty 5 856,366 3,841,451
Other interest expense® 2,270,002 1,374,355

10,748,069 11,426,714

*Other intenest expenses relate to three co-funders to the Fund under the limit of USD 870,000 (2024: USD
B00,000) as described in note B (loans payabie).

12. OTHER OPERATING EXPENSES

2025 2024

uso uso

Professional and legal fees 1,176,620 047,616
Administration fees® 23,422 115,521
Insurance fees*> 155,056 194,071
Audit fees 90,780 154,960
Other operating expenses**+* 4,339,334 15,54
Bank charges 15,297 20,955
Directors” fiees 42,515 30,623
Pricing agent fees 11,460 43,660
Custodian fees 5,569 5,463
FATCA and CRS fees 2,500 2,800

5,862,553 1,537,613
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
({NON-GOING CONCERN BASIS)
{A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

12. OTHER OPERATING EXPENSES (CONTINUED)
* Vistra Altemative Investments (Mauritius) Limited — Administrator

The Fund has appointed Vistra Alternative Investments (Mauritius) Limited as the “Administrator” on 15th
March 2023. The Administrator is entitled to recelve 3 minimum administration fee amounting to USD 15,000
per annum for the Fund. Administration fees is payable monthly in arrears as per the Administration
agreament. Total adminkstration fees for the year amounted to USD 23,422 (2024: USD 115921), with
USD 1,250 (2024; USD 13,035) in outstanding accrued fees due to the New Administrator at the end of the
year,

** Insurance fees cover professional indemnity, directors and officer’s liability, crime, and USA/Canada
claims.

=#*Other expenses Includes an amount of USD 4,479,206 which relate to the costs to unwinding of
contractual agreements with third parties and cost of closing the fund and reversal of expenses amounting
to USD 139,872,

13. TAXATION

Under current Cayman Islands Laws, the Fund i not required to pay any taxes in the Cayman Islands on
either income or capital gains. Accordingly, no tax provision or liability has been recorded in the accompanying
financial statements, The Fund may incur withholding tax imposed by certain countries on investment income,
The Fund did nat incur any withholding tax in 2025 and 2024,

14, REDEEMABLE PARTICIPATING SHARES

The authorised share capital of the Company is USD 20,000,100 divided into 100 non-Participating voting
Management Shares of no-par value and 20,000,000 Redeemable Participating non-voting Shares of no-par
value. One Management Share of the Company has been issued to the Investments Manager for a total
contribution of USD 1,

The Fund is represented by the redeemable shares issued. These shares are issued as dass B1, B2, B3 and
B4 shares, all of them carrying equal rights.

Subseription of Regeamable Participating shares

The Redeemable Participating Shares will be available for subscription on the first Business Day of each
month at the Subscription Price. The Subscription Price will be the Net Asset Value per Participating Share
far the relevant Class as at the close of business on the Valuation Day.

The minimum inftial subscription for Class Bl Redeemable Participating Shares is USD 100,000, USD 25,000
for Class B2 Redeemable Participating Shares; EUR 25,000 for Class B3 Redeemable Participating Shares and
USD 100,000 for Class B4 Redeemable Participating Shares, provided that such minimum initial subscription
may be waived in the discretion of the Directors, provided further that any Investor's investment across all
the Segregated Portfolios of the Company is not less than USD 100,000 (or its equivalent in Eura).

The minimum additional subscriptions for Class Bl Redeemable Participating Shares are USD 20,000,
LISD25,000 for Class B2 Redeemable Participating Shares; EUR 25,000 for Class B3 Redeemable Participating
Shares and USD 10,000 for Class B4 Redeemable Participating Shares.

The directors of the Fund suspended the subscription of shares in the Fund as from 30 March 2020,
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
({NON-GOING CONCERN BASIS)
{A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

14, REDEEMABLE PARTICIPATING SHARES (CONTINUED)
Redemption of Redeemabie Participating shares

The Bl, B2 and B4 Participating Shares are redeemabile on the last day of each calendar quarter provided a
duly complated notice of redemption is received by the Administrator no less than three months prior to such
day. The redemption proceeds of the B1, B2 and B4 Redeemable Participating Shares will be paid within 30
calendar days of the end of the relevant Redemption Day.

The B3 Participating Shares are redeemable bi-annually on the last Valuation Day in Decemnber and the last
Valuation Day in June provided a duly completed notice of redemption is received by the Administrator no
less than six months prior to such day. The redemption proceeds of the B3 Participating Shares will be pakd
within 30 calendar days of the end of the relevant Redemption Day.

There is no lock-in period on the Class B1, B3 or the Class B4 Participating Shares. The Class B2 Participating
Shares may not be redeemed prior to the third anniversary of the subscription for such Participating Shares
{the "Lock-In Period”) except with the prior written consent of the Directors.

The redemption price for each Participating Share in the Fund is equal to the Net Asset Value per Participating
Share of each Class on the Redemption Day. The MNet Asset Value per Participating Share of each Class &
determined as of the close of business on each Valuation Day in accordance with the provisions set out in
the Private Offering Memorandum. Valuation day is defined as the last valuation day in each calendar quarter
or such other as may be determined by the Directors.

The Fund strives to invest the subscription received on the issue of redeemable shares in investments that
meet the Fund's investment objectives while maintaining sufficient iquidity to meet shareholder redemptions.
The Fund does not have any externally imposed capital requirsments. The Fund with the approval of the
Board can extend the suspension of subscription and redempticn in accordance with the terms of the private
offering memorandum to allow the Fund the time needed to liquidate its investment portfolio to service
redemption requests.

The Diractors may compulsorly redeem all the Participating Shares held by a Shareholder. Participating
Shares will be compulsorily redeemed at the Redemption Price prevailing on the Redemption Day next
following the issuance of a notice of compulsory redemption to the relevant Shareholden(s).

Redemption during the vear ended 31 December were as follows:

2025 2024

uso usD

Opening balance 337,862 7,753,790
Shares redeemed during the year 129,000,000 18,000,000
Payment an redeemable participating shares redeemed (124,299,967) (25,415928)
Closing balance 5,037,895 337,862

=EEEEE=EE=EE EEEEEEE=

As part of the exit strategy of the Fund, a compulsory redemption amounting to USD 129,000,000 was declared
to all shareholders in proportion to their shareholding as of 31 December 2024, Out of the USD 129,337,862,
USD 5,037,895 was still payable as at 31 December 2025,
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NOTES TO THE FIMANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025

(CONTINUED)
14, REDEEMABLE PARTICIPATING SHARES {(CONTINUED)

The below table outlines the share activity of the Fund for the year ended 31 December:

Opening Closing
number of number of
redeemable Redeemable Redeemable Shares redeemable
2025 shares Shares Issued Redeemed shares
Class Bl 1,493,912 - {989,938) 503,974
Class B2 338,929 - {224,593) 114,336
Class B3 6,093 - {4,027) 2,056
Class B4 18,163,682 - (12,036,223) 6,127,459
20,002,616 - (13,254,791) 6,747 825
2024
Class Bl 1,563,189 - {69,277) 1,493,912
Class B2 354,646 - (15,717) 338,929
Class B3 6,375 g {282) 6,093
Class B4 19,005,997 - (B42,315) 18,163,682
20,930,207 - (927,591) 20,002,616
The below table outlines the share activity of the Fund for the year ended 31 December;
Met asset value per share
Par value 2025 2024
usD uso LsD
Class B1 100 28.35 116.25
Class B2 100 10.43 42.76
Class B3 100 0.64 39.14
Class B4 1 0.08 0.3442
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
{A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

15. CASH FLOWS FROM OPERATING ACTIVITIES

2025 2024
usp usD
Net decrease in net assets attributable to holders
of redeemable participating shares from
operations (39,590,785) (155,215,983)
Realised loss on Ioans receivable at net realisable value 6,632,165 178,624,525
Unrealised loss on loan receivable at net realisable value 107,686,927 47,396,874
Interest expense 10,748,069 11,426,714
Interest income (91,501,010)  (87,051,944)

Profit margin (619,539) (2,303,798)

(6,644,173) (7.123,612)

16. RELATED PARTY TRANSACTIONS

Parties are related if one party has the ability to control the other party or exercise significant influence owver
the other party in making financial or operational decisions. Related parties inciude the Investment Manager,
entities under common management or control, other segregated portfolics of Barak Fund SPC Limited,
directors and key management personnel. One Management Share has been issued by the Company to the
Alteia Holding Trust for a total contribution of USD 1.

a) Barak Fund Management Limited - Investment Manager
i.  Management fees

The Fund has an Investment Management Agreement with Barak Fund Management Limited (the
“Investment Manager™). Pursuant to this agreement the Investment Manager is entitfed to receive a
management fee of 2% (except for Class B4 2%) per annum of the net asset value of the Segregated
Portfolio payable monthly in arrears,

The total management fees for the year amounted to USD 904,962 (2024: USD 6,429,748), with USD
49,230 (2024: USD 338,977) in cutstanding accrued fees due to the Investment Manager at the end of the

year,
ii. Performance fees

The parformance fee is calculated and accrued in respect of each 1-year period (the “calculation year™)
ending March, June, September, and December. For each calculation, the performance fee is equal to 20%
of the amount by which net asset value reflects a rate of return that exceads the hurdie rate equal to 1-
month average “SOFR"and a High-Water Mark. The hurdle rate is the net asset value at the time of ssue of
that unit or, if issued in a previows calculation year, the high-water mark brought forward, increased by the
1-month average “SOFR”, The performance fee in respect of each calculation year is calculated by reference
1o the net asset value before deduction of any accrued performance fee.

115/176



EDINETOOOO
OO0000OO00o0bDOo0oDOoOdnoo(ess219)
OOoooooooooooaooao

Page 30

BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

16. RELATED PARTY TRANSACTIONS (CONTINUED)
a) Barak Fund Management Limited - Investment Manager {continued)

fi. Performance fees (continued)

Total performance fees for the year amounted to USD NIL (2024 USD Nil) with USD NIL (2024: USD Nil)
in outstanding accrued fees due to the Investment Manager at the end of the year. Performance fees have
not been adjusted further after year-end adjustments made to the financiaks. The Fund has received a legal
opinion whereby it states that there is no provision in the POM of the Fund that would afford the Company
has the right to claw back fees that have already been paid to the Imvestment Manager.

i. Shares held by Investment Manager

2025 Number of Amount
Shareholding shares uso
Class Bl shares issued to BFML 154 3,999 113,372
2024
Class Bl shares issued to BFML 1% 11,855 1,378,339
ii. Febate income receivable from the Investment Manmager/ (Rebate expenses payable to the
Investment Manager)
2025 2024
usop LsD
Rebate incomef expense from Class B3 Redeemable
Participating shares 9,304 (22,082)
iii. Amount receivable from the Investment Manager
2025 2024
uso usD
Opening balance B49,572 265,533
Additions 1,428,535 1,357,053
Repayment (2,012,702) (773,014)
Clesing balance 265,406 849,572

The above represents movement in expenses paid on behalf of the Fund and rebate payable/receivable.
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BARAK STRUCTURED TRADE FINANCE SECREGATED PORTROLIO
[NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)
MOTES TO THE FINAMCIAL STATEMENTS FOR THE YEAR EMDED 31 DECEMRER 2025 (CONTINUED)
16, RELATED PARTY TRANSACTIONS (CONTINUED)
i) Common dirsctors asd sharsholders 1o the Investment Managss and the loan (osntemany
3 Decendher 2025
Grods loard recelvabla 5t net reallable valse, net of co-fundes porthan

Financial asset Financie] asget Fsancaal asset

Counterparty A Counterparty B Counterparty C Total

uspn usp uso uso
Opesing badance o6 1 Jatwary 225 31,008,505 B,200, 784 L2I20FY 43504366
Firtvoial ainets sold ot oot (E&014,235) (16,014,338}
Firancial ety repsid (2,854 843) - (3222073 (3222073)
Francal amets orgirated B - =
Fair bt s on financial sesets at far valse
Eregagh peofie of ogs (4,120,584 {16,405, 797) = (20,517,782}
B radeih bibe vakon Bdp Frgrm o
par 457440 611,345 = 10,088, THS
Fetmrabie & 843,243 = = B4 143
Closing balance 21 Decembser 2025 13,398,130 1,499,330 - 14,597 460
= Firncial psset counterpartied &, B el C e classifed 5s francial it ot Ao vales theough ol or kss in 2003
el recliaifed at loaod recehvabile ot net realiable widue in 20024,
=2Loan oounterparty C comprise of a loan restruchuring, whene one of the Bomowers Bas sssgned shases amoonting to
Emzmmwm!mww-mwmmuwm.mm i B Tully sgaid durng
R
Fage 32

BARAK STRUCTURED TRADE FINANCE SEGRECATED PORTROLIO
[NOR-GOING CONCIRN BASIS)
A SEGREGATED PORTROLIO OF BARAK FUND SPC LIMITED)
HOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR EMDED 31 DECEMBER 2025 [ CONTINUED]
16, RELATED PARTY TRANSACTIONS [CONTINUED)
(b s amdd shareholder to the 1 . and the bosn counterparty {continued)
31 Decemter 2004
DO oanG racehalie a7 net redisable walse, net of (o-fonder portion

Firpeid st Fieancil st Financial saset

G party A G party B [+ party Toctal

%] ush wEn ush
COpening batance on 1 Xamwary 2004 67552377 17,905,128 3222008 BEEFLSTE
FranCal BRe0s nepaid (2,156,200 8 {2, 756,207
Fiar wiinsd G 50 Brdetiad isets Bt i vl
Ehegagh poofit of kss: (33,697,661) (R34 - {43, 309,005)
Financial Ssets transfermed 0 Barak Structurad
Teade Finance Segregated Portfolo
Recehable
g batance 31 Decemiter 224 31080509 8203784 322003 42 504,156

- T rr— anmmmm
® Firancil asmet counterparties A, B and C are chiestied a5 Nnancial assst 3t e walue Beoogh peoft or oss in 2023

aed neclassified at aas recehabie o7 net sealisabin wadue in 2004,

" Lonn oounienEely C oompnise of @ kae nesDructyring, whssng Qe of Thit BOmownens hars Sssipred Shanss. amguniing 1o

USD 3222003 o Barak STF Thust tRecugh which the keneficiany i the Comgay
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
({NON-GOING CONCERN BASIS)
{A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

16. RELATED PARTY TRANSACTIONS (CONTINUED)

2025 2024
usp ush

(€} Loan cofundead batween Segragated Portfolio
Loan receivable from Barak Shanta Segregated Portfolio - 3,299,562

These are deals that have been co-financed by the Fund in Barak Shanta Segregated Porifolic. As the
underlying borrower was transferred to the Fund from Barak Shanta Segregated Portfolio, the amwount
receivable from Barak Shanta Segregated Portfolio was derecognised in the fund,

2025 2024
usD usD
Loan receivabde from Barak Mikopo Segregated Portfolio = 4,179,104

These are deals that have been co-financed by the Fund in Barak Mikopo Segregated Portfolio. As the
underying borrower was transferred to the Fund from Barak Shanta Segregated Portfolio, the amount
receivable from Barak Mikopo Segregated Portfolio was derecognised in the fund.

(d) Inter segregated portfolio balances

2025 2024

uso usp
Barak Shanta Commadity Segregated Portfolio - 33,359
Barak Asha Impact Fund Segregated Portfolio - 481,679
Barak Mikopo Leveraged Structured Credit Fund
Segregated Portfolio - 6,180,548
Barak Impact Finance Segregated Portfolio (380,328) 339
Barak Africa Trade Finance Segregated Portfolio - 6,479
Barak Shariah Trade Finance Fund Segregated Portfolio - 558

The inter segregated portfolio balance relates amount due by the fund Barak Impact Finance Segregated
Portfolio and will be settled once outstanding KYC for investor in Barak Impact Finance Segregated Portfolio are
Cleared.
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

16, RELATED PARTY TRANSACTIONS (CONTINUED)
{e) Net assets attributable to EM High Yield Fund SP ("EMH")

The net assets attributable to EMH as at 31 December is as follows:

Class B1 Class B4 Class B1 Class B4
2025 2025 2024 2024
usp uspD uUsD UsD
Net assets attributable to
holders of redeemable
preference shares 695,579 238,375 8,455,727 2,920,136

As at 31 December 2025, EMH held 24,536 (2024: 72,732) shares in class B1 and 2,864,750 (2024: USD
8,483,111} shares in class B4.

{f) Key management personnel - Directors’ fea

2025 2024

uso ush

Annual directors fees for the year 42 515 30,622
Professional fees paid during the year 85,826 92,151
128,341 122,773

17. FINANCIAL RISK MANAGEMENT

The Fund’s activities expose it to financial risks arising from its remaining financial assets and liabilities. As
the Fund is in wind-down and is no longer aniginating new loans, the Fund’s risk management activities are
focused on the orderly realisation of its remaining loan exposures, management of co-funding arrangements,
settliement of liabilities and distribution of available proceeds to holders of redeemable participating shares.
The Fund’s financial instruments comprise:

loan receivables at net realisable value;

cash and cash equivalents;

other receivables;

koans payable;

cther payables;

accrued expenses;

redemption payable; and

net assets attributable to holders of redeemable participating shares.

The principal financial risks relevant to the Fund are credit and recoverability risk, liquidity risk, concentration
risk, and risks arising from co-funding arrangements. Market risk, interest rate risk and foreign currency risk
are less significant in the current wind-down phase but remain relevant to the exent they affect the
recoverability of loan receivables, collateral values or expectad sattiement amounts,

- [ ] - - @ - & @
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
{A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

17. FINANCIAL RISK MANAGEMENT { CONTINUED)
17.1 Market risk

Market risk is the risk that changes in market prices, interest rates or foreign exchange rates affect the Fund's
financial position or the amount uitimately reécoverable from its financial instruments.

As the Fund is in wind-down, it does not actively originate new investments. Market risk primarily arises
where market-based inputs, including commaodity prices, collateral values, foreign exchange rates or expected
settlement values, are relevant to the assessment of the net realisable value of the Fund’s remaining loan
receivables,

17.2 Price risk

Price risk is the risk that changes in market prices affect the value expected to be realised from the Fund's
remaining loan exposures. The Fund does not hold quoted equity securities, traded commaodities or other
market-traded instruments as at 31 December 2025. However, the recoverability of certain remaining koan
exposures may be affected by market-based inputs, including commaodity prices, coliateral values or
secondary markel transaction values, where these are relevant to the underlying recovery strategy.
Management considers these factors a5 part of the assessment of loan receivables at net realisable value, as
disciosed in Note 5,

17.3 Interest rate risk
Exposure to interest rate risk

Interest rata risk i the risk that future cash flows or the value of financial instruments fluctuates because of
changes in market interest rates.

The Fund’s remaining loan receivables are measured at net realisable value as the financial statements hawe
been prepared on a basis other than going concern. Although contractual interest may continue to accree
under the relevant loan agreements, the recoverability of such interest is considered as part of management’s
assessment of net realisable value,

Where interest income is not expected to be recovered, the impact is reflected through realised or unrealised
gains or losses on lgans receivable at net realisable value in the statement of comprehensive income.

As at 31 December 2025, the Fund’s exposure to cash flow interest rate risk is not considered significant, as
the recoverability of the remaining loan receivables is driven primarily by expected recovenies, collateral
values, realisation outcomes and the terms of co-funding arrangements rather than movements in market
interest rates. The Fund does not use derivative instruments to manage interest rate risk.

At 31 December 2025, a 19 increase or decrease in market interest rates, with all other variables held

constant, would not have had a material impact on net assets attributable to holders of redeemable
participating shares.
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UURLAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
[MON-GOIMNG COMCERN BASTS)
(& SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)
MOTES TO THE FINANCLAL STATEMENTS FOR THE YEAR ENDED 31 DECEMDER 202F (CONTINUED)
17. FINANCIAL RISK MANAGEMENT (CONTINUED)
17.3 Ieiberesit rabe vish [Conbinissd )
Expiude b irderiil cibe riik [ dombiued)
11 December 2025
3 Mawriths oo Itod GEind2  1todyoars Urndated Tokal Portion of  Postion of Portion of total
i meeti mbnths total which s Eokal which which ks mon -
fioed b variabie Interest bsaring
BAssets [112:] uin usn [523] D uso usn usD uso
Lo recewabie
at net reatsabie
m 1504008 47R3I30 . « 179,003,380 181975817 119,584,753 33,651,245 8,7I0E19
R B 006,507 - = - " 8,096,507 = - 8,006,507
Cash and cal
equvalenty BEIEGT - - - = BRI H75.595 - 8207
Totad asets BOSTR.467 47TE 339 - = 179,903,380 190,956,186  120460,348  A3,65L3245 36,844,593
AEEEEEEE EEEEEEE EEEEEEEE EEEEEEEE EEEEEEEE EEEEEEEN SEEEEEES EEEEEEEE EEEEEEEE
Thas eraturily Buckets of the foancial msels and RasBtes relabes (o Rudey.
s(xher recehvables Eothade prepahent
Fage 17
BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(MOH-GOING DDNCERN BASTS)
(& SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)
HOTES TO THE FINANCLAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER D025 (CONTINUED)
17. FINANCIAL RISK MANAGEMENT (COMTINUED)
17.3 Intergst rate risk {continued)
Exponrry b dvberesf rate riek (combirued]
31 December 2025 {contineed)
3 Maonths ar ELLE Gtell 1todyears Undlated Total Partion of Portion of  Portican of total
s manths manths total which  total which  which s non -
s o s variabie Interest
Ibearing
uso uso usn (12 1] [ ] usm wsoD usm uso
Liabifities
Aotioed
e (381,556) - = = 6 (A1 956) 1 = {201,956}
Lzt e (47,87 5) - . - (167.030,484) (16707EIST) (67,585393) (16418101}  (71054861)
Crher payables  (2,545,585) - . - - (2,545,585) . - [2545585)
m”m ,_‘b" . 5 : »  (5037,895)  (5,037895) . = (5037,80%)
Total
lakaligie (2BTS,414) - - = (ITLDE8,3F0} (174.943.703) (67,585393) (18438101} (M8.920.208)
Interest rate
risk
PR 7,699,053 ATEIN - - 7,835,001 16012393  S2AT4055 5,213,143 (42075705}

Thie mditurity Budiopts of the Frdedibl ity Bod Rabdites rlstes i kjusity,
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17.3 Tetesresst rate fish [Continssd )
Expscuit o irdoredl rirbe riik (eoetinued)
1 Decermber H024
3 Monti or Itk B 12 1 60 4 ymars Undated Totsl  Portion of botal ot of Portion of fokal
[ il el which = fand  tolal which & which i nos -
Rt (L2 [1.54] (2] [L54] (.25 ush sk [1.:1] 1.5+
Lodres receswabie
= Amaetised - - - .
ot
Fudenipl augets
= FVTFL - - -
ks rgwabin
at net reskeable
vihue BOXEATS TN SMATLSYS 1515307 226,588,258 224,508,298
reCEvakies™ TE24,031 . 762,030 764,031
Cagh and
Beavienes AT 07 ABG - E A7, 00 A5 45991450 - 726,536
Total assots 270,192 TAN M SEATLESS 153,500,729 TR 200H% 43,581,150 FI8.209,685
----- - - - - ... - - - . - .- - .-
The maturity buckets of the financal ssets snd Kabdiies relabes 1o bguid Sy,
“her reqevabies Eechals preparament
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RARAK STRUCTURED TRADE FIRANCE SEGREGATED PORTFOLIO
(MOH-GOING DDONCERN BASTS)
(& SEGREGATED PORTFOLIO OF BARAK PUND SPC LIMITED)
HOTES TO THE FINANCLAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER D025 (CONTINUED)
17 FINARCIAL RISK MANAGEMENT [CONTIMNUED)
17.3 Interast rate risk {oontinued)
[ B rate risk {oomtinued)
31 Degember 2034 {oontnued)
3 Months or Tbo Ebold 1804 years Undated Total Portion of total  Portion of fotal Portion of total
=1 it it which 5 Tooed which 5 wahich i mon -
wariable  interest bearing
LED LED o ush LD D LED LD usn
Liahdies
Atraed (542,952) L % (#2.552) o - (2552
EpRTEE
Loans payaties = (BASLEHS) (13205434 (65 731,668) (85, 250,965)  ($62262%T) (25658350 {13,400, 38y
T puryabies (34,500) . = (MASLMD) (11,457 242) . . (1467, 242)
Redempton
paryatde & {337.863) (332862 b = (337.863)
Total
liabinties (577452 (6,351,84%) (13205434 (Tr.502290) (S7A37001) (SE2M629T)  (25,655350) {25, 755,434)
:::nﬂm:
EXpORLTS 63,692,740 LEMA54 43,268,161 TE OGR4 164,563,704 (245,087 (TRE55350) 21464231

SO EEE R EEEEEE

The matwrty buciets of the Snancial speets and kabdities relates bo Muidy.
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

17. FINANCIAL RISK MANAGEMENT (CONTINUED)
17.4 Credit and recoverability risk

Credit risk is the risk of financial loss if a borrower or counterparty fails to meet its contractual obligations.
For the Fund, credit risk arses primardly from loan receivables at net realisable value, cash and cash
equivalents and cther receivabies.

As the Fund is in wind-down, It is no longer originating new loans. Credit risk management s focused on
maonitoring the remaining exposures, assessing expected recoveries, considering available collateral or
security, evaluating restructuring or enforcement options, monitoring amounts due under co-funding
arrangements and determining the net realisable value of loan receivables.

The maximum exposure to credit risk at the reporting date is represented by the carrying amount of
financial assets recognised in the statement of financial position, as follows:

2025 2024

usp ush

Loans receivable at net realisable value 181,975,817 226,869,298
Other receivables excluding prepayments 8,096,507 7./624,031
Cash and cash equivalents 883,862 47,707 485
190,956,186 282,200,815

The Fund’s loan receivables include laans subject to co-funding arrangements. The Fund's net exposure
after related loans payable is discicsed in Note 5.

In prior years, the Fund used credit risk grading, including probability of default and loss given default
inputs, as part of its expected credit loss assessment for loans measured at amortised cost. As the Fund is
now in wind-down and the loan receivables are measured at net realisable value, these inputs are no longer
presented as a separate expected credit loss staging analysis, Where relevant, borrower-specific credit risk
factors, collateral values, market-based inputs, recovery expectations, enforcement or restructuring status,
and the impact of co-funding arrangements are considered as part of the net realisable value assessment
disclosed in Note 5.

Colateral and other credit enhancements

The Fund considers collateral and other credit enhancements as part of its assessment of the recoverability
of remaining loan receivables, Collateral may include charges over business assets, inventory, réceivables,
financial instruments, guarantees, share pledges, commodities or other security ammangements.

As the Fund is in wind-down, management’s focus is on assessing the value, enforceability and expected
realisation of available collateral or security rather than originating new collateralised loans. The value and
timing of collateral realication is subject to estimation uncertainty and is considered in determining net
realisable value.

The Fund continues to monitor collateral held for loan exposures where recoverability s uncertain,

particularly where enforcement, restructuring, borrower settlement or sale of collateral forms part of the
recovery strategy.

123/176



EDINETOOOO
OO0000OO00o0bDOo0oDOoOdnoo(ess219)
OOoooooooooooOooao

Page 41
BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO

(NON-GOING CONCERN BASIS)

(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

17. FINANCIAL RISK MANAGEMENT (CONTINUED)

17.4 Credit and recoverability risk {continued)

Certain loan receivables are cubject to co-funding arrangements. The Fund recognices the gross loan
receivable where the derecognition criteria  have not been met and recognises the related amount due to
the co-funder as loans payable.

The Fund's net exposure to these arrangements depends on the amount ultimately recovered from the
underlying loan receivables, amounts payable to co-funders, repayments received, legal and recovery costs,
write-offs, derecognition and the timing of settlement.

A5 at 31 December 2025, loan récenables subject to co-funding arrangements amounted to USD
167,078,357, with related loans payable of ISD 167,078,357, Further datails of the loan receivables and
related lcans payable are disclosed in Notes 5 and 3.

Financial assels are assessed based on their credit ratings as published by Moody's or an equivalent public
rating agency, where available. Cash and cash equivalents are classified between F-1 and P-3 where rated.
Loan receivables and other recelvables are not rated. The following table provides information regarding
the aggregated credit risk exposure for financial assets with external credit ratings as of 31 December 2025
and 2024;

2025 2024
uso ush
Cash and Cash equivalents
P-1 = =
P-3 879,547 39,412,881
Unrated*® 4,315 8,294,605

883,862 47,707,486

All cash and cash equivalents are neither past due nor impaired and have a maturity of less than 3 months.

Other receivables
2025 2024
uso uso
MNon-rated 8,006,507 7,624,031

All other recervables are neither past due nor impaired and have a maturity of less than &-12 months.
The balance exclude prepayment amounting to USD Nil (2024: USD 39,384)
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

17. FINANCIAL RISK MANAGEMENT (CONTINUED)
17.4 Credit and recoverability risk {continued)
Concentration of credit risk

Concentration risk is the risk that the Fund's remaining loan receivables are exposed to a limited number
of borrowers, co-funders, sectors, commodities or geographic regions. As the Fund is in wind-down,
concentration risk has increased because the loan portfolio has redwced to a limited number of remaining
exposures, The Fund is no longer seeking to diversify through new lending. Management monitors
concentration risk as part of the recovery and net realisable value assessment of the remaining loan
receivables. The table below sets out the credit risk exposure as a percentage of net assets attributable to
helders of redeemable preference shares to counterparties of financial assels as of 31 December:

Counterparty exposure 2025 2024

%o %
Loan counterparty 1 17% 25%
Loan counterparty 2 16%0 21%
Loan counterparty 3 15% 11%
Loan counterparty 4 8% 9%
Loan counterparty 5 7% 6%
Loan counterparty & 7% 5%
Qther counterparties 30% 23%

Cther counterparties consisting of 30% (2024: 23%) of credit risk are made up of amounts due from 51
(2024: 61) entities. Mone of the other counterparties individually contribute more than 4% (2024:4%) to
the 40% (2024: 40%) total,

17.5 Capital risk

The Fund’s capital is represented by net assets attributable to holders of redeemable participating shares.
As the Fund i& in wind-down, its capital management objective is to realise the remaining assets in an
orderly manner, settle liabilities and wind-down costs, and distribute available proceeds to holders of
redeemable participating shares. The Fund &5 no longer accepting subscriptions or originating new
investments, Redemptions are expected to be made as assets are realised and sufficient liquidity becomes
available, subject to approval by the Board of Directors and the terms of the Fund's offering documents.
During the year, the Fund paid USD 129,000,000 by way of compulsory redemption to shareholders. As at
31 December 2025, redemption payable amgunted to USD 5,037,895,

The Fund does not have externally imposed capital requirements.
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

17. FINANCIAL RISK MANAGEMENT (CONTINUED)
17.6 Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligaticns associated with financial
liabilities,
The main liquidity risk to the Fund arises from the redemption requests of investors and repayment on

loans to provide liquidity. The holders of redeemable participating shares are entitled to redesm part or all
their capital which exposes the Fund to the liquidity risk of not meeting this obligation,

The liquidity s limited to the receipt of a 90-day withdrawal notice from investors (except for class B2) and
is dealt with by managing the duration of the loan book. The net assets attributable to holders of
redeemable participating shares are payable every calendar quarter. B2 share class contains a lockup periad
which is 3 years. Most of the operating expenses are dealt within management fees and are paid to the
Investment Manager and hence is not considered to be risky. Operating expenses are paid out of interest
income recaived from the loan counterparties. Co funding i not considered risky as repayment is made to
the co-funder only when the underlying counterparty has repaid back to the Fund.
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BARAE STRUCTURED TRADE FINANCE SEGREGATED PORTFOLID
{MON-GOIMG COMCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)
FROTES T THE FEINANCLAL STATEMENTS FOR THE YEAR ENDED 31 DECEHBER 2025 [(CONTINUED)
17, FINANCIAL RISK MANAGEMENT (CONTINUED)
176 Ligukdity risk (contineed)
31 December 2035
3 Monthi or It Giodl  1to4 yoeank Unelated Total
leis monthe monthi
flas usm U usn [ D ursor
Loans: receivable — Amortied oot - - -
Firancial assets af far valus teough peolil of loss - - . - - .
Loang reConalig 2 net reaksabie walul 1,504,008 478 X390 o = 1790903380 181975817
Ox i s chutling precary B,006 507 = a = 5 B, 096,507
Chet dndl cish aguiniients BRI A6Y = = = = B, S 2
Total assets 10,574,467 4TI - = 1F9000380 150,554,180
Fage 45
BARAK STRUCTURED TRADE FIRAMNCE SEGREGATED PORTFOLIO
(MOH-GOING CONCERN BASTS)
(& SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)
HOTES TO THE FINAMNCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2005 [ CONTTHUED )
17, FINANCIAL RESK MANAGEMENT (CONTINUED)
7.8 Liquidity risk (oontinwed)
I Micmiths or It Gto i 1to 4 yeas Undated Total
221 montis manths
usn usor usn user uso usn
Liahilities
Aot eapeities {281,955) - = = = {281,956
Loarss payatsies (47 A73) . = = (167,030.484) (167,078,357}
Ot pirpabes: (2,545, 568%) = = = = 545,565
- - . : - - (BOIFEOE)  (S007.8595)
it it Bittributable b hodders of redesmabis
: ey i i - - [18012393)  (16,011.301)
Tt Kabilities
(2,875,414) - . - (1BB0B0,77Z) {100,056,185)
Liguidity risk expeosue 7699053 478,339 - B (B.L77,392) .

SESEEEES SESESEES SSEEEEEES SESEANSE SESSEEEES SEEEEEEES
*Recemnplion dlyssified under malunity” undated” will b paid by the Adminisirator i the mwesior once KYC hid Been Cleansd

=T Fund doed not expact 1o iy out rédémptions unll els are replied, B which these 5 no stablshed tereline. Gheen Bhe divichors” nghts 1o resiict
redemptions, e lguid nabere of the mvestment portiohic. The Fund expects the el srafegy process to be conchuded within the nest Bwo years.
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BARAE STRUCTURED TRAGE FINANCE SEGREGATED PORTFOLID
(RON-GOTRG CONCERN BASLS)
(A SEGREGATED PORTFGLID OF BARAK FUND SPC LIMITED}
ROTES TO THE FINARCLAL STATIMENTS FOR THE YEAR CNDED 31 DECEMODDR 2025
(COMTINUED)
17. FINANCIAL RISK MAMAGEMENT [CONTINUED)
17,6 Liguidity risk (continuid)
i Decmmber 2014
3 Honthe InE 64012 1 i 4 s Lritedl Total
o hess iy maths.
bt UsD (L.0] LSy ush [17) UsD
LLoans recekable — Amorted oot - = -
Firancial assets at far value 1 T "
thiough profit o lofs
TRCENANE a5 net rppisalie 5935675 1526, 299 . 55473395 153,530779 176,565 286
Ot riscetebies) Entiudng 624,081 - - - TAM4050
regdryments
Cish and cirsh equivalents 7 07 466 . - - &, T A0
Total pssets IO, 182 7506159 - 56473555 153,530,729 262,200,815
Page 4T
BARAE STRUCTURED TRAGE FINANCE SEGREGATED PORTFOLID
{RON-GOTRG CONCERN BASIS)
(A SEGREGATED PORTFOLID OF BARAK FUND SPC LIMITED}
ROTES TO THE FINARCIAL STATEMENTS FOR THE YEAR ENDED 31 OECEMDER 2025
(COMTINUED)
17. FIMANCIAL RISK MAMAGEMENT {CONTINUED)
17,6 Liguidiey risk (continued }
3 Months o I 12 ko4
C=3 months e years Wit Tokal
Lttty usD 1) ] =D ush usD
farud e (542,952 - = = = [542,552)
ke puryabées. = (6351,845) - (R205AM)  (657TILEME  [(85A5E5
Otfr parpabies {34,500 - - - {11432, 742y LH1467,242)
et - g . - [337.862) (337, 862)
Peet et attributaible bo hodders of redesmabie
participating shares™* [EE00,178) (184608178
Tida! ibsifas
(57450 (635185 - (IRA0SAM)  (MLI0548)  (H82.240.199)
Liguiiy’ Mk Eposun 63,592,740 15T, 454 B 43,265,160 [208,547,739) 133,359

CET LT T EEEEEEE . SRS LT T TR

ST Fund dods fol epact 0 pay Cul redempliong untl sty ane realised, for which thise = no establhed tivebng. Gwen Db dintcfoes’ ights I resndt
Ao, [t dluied bt OF Ut ahaRlmeal Dol
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

17. FINANCIAL RISK MANAGEMENT (CONTINUED)

17.7 Foreign currency risk

The Fund enters transactions that are denominated in currencies other than its functional currency, primarily
in US dollars (USD), Consequently, the Fund is exposed to risk that the exchange rate of its currency rélative
to other foreign currencies may change in a manner that has an adverse effect on the fair value or future
cash flows of the Fund’s financial asselts or financial liabilities denominated.

The net asset valee per share is computed in USD. Other than cash and cash equivalents, all financial
instruments are denominated in USD. The Fund, thus foreign currency risk i limited to bank account.

The following i an analysis of foreign curréncy exposure other than USD at 31 December 2025:

Monetary Monetary Net

assets liabilities Exposura

2025 2025 2025

uso uso uso

South African Rand 2,441 - 2,441
Euro 760 = 760

Zimbabwean dollar = = -

The following is an analysis of currency exposure cther than USD at 31 December 2024:

Monetary Monetary
ascets liabilities  Met Exposure

2024 2024 2024

USD uso usD

South African Rand 3,113 - 3,113

Eurp 773,858 - 773,858
Zimbabwean dollar =

Sensitivity analysis

At 31 December 2025, had the US dollar strengthened by 10% (2024: 10%) in relation to all currencies,
with all cther variables held constant, net assets attributable to haolders of redeemable participating shares
for the year would have increased by the amounts shown below. A 103 weakening of the US dollar against
the below currencies would have resulted in an equal but opposite effect on the finandal statement
amounts shown below, on the basis that all other variables remain constant.

2025 2024

usp usD

South African Rand +/- 244 +f- i
Euro +f= 76 +f= F7.385
Zimbabwean dollar + /= = +/= =
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
{A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

17. FINANCIAL RISK MANAGEMENT (CONTINUED)
17.8 Geographical risk

Geographical risk refers to the uncertainty associated with inwesting in a particular country, and more
specifically the degres to which that uncertainty could lead to losses for investors. This uncertainty can
come from any number of factors inclisding political, economic, exchange-rate, or technological influences,

Below are tables describing the geographical risk of loans and receivables based on counterparty’s country.

Carrying Carrying

amount amount
2025 2025 2024 2024
uso %a ush Yo
Australia - = 3,731,222 2.69%
Botswana 214,523 0.12% 214,523 0.15%
Democratic Republic of the Congo - = 1,957,685 1.41%
Guinea 5,213,142  1.BG6% 4,946,700 3.49%
Ghana - - 16,296,743  11.51%
Kenya 28,440,845 15.63% 7,984,437 5.64%
Malta 4,904,864 2.7% 5,040,855 3.56%
Mauritius 28,506,606 15.67% 160,563 0.119%

Migeria 630,047 0.35% 1,117,353 0.7%%
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

17. FINANCIAL RISK MAMAGEMENT (CONTINUED)
17.8 Geographical risk (continued)

Carrying Carrying

amount amount
2025 2025 2024 2024

usp By uso %

South Africa 43,013,838 23.64% 58,805,871  41.54%
Tanzania 17,803,241 9.78% 3,776,855 2.67%
Togo 1,884,428 1.04% - n
Uganda 1,117,734 0.79% 1,117,734 0.79%
United Arab Emirates 13,839,615 7.61% - -
United Kingdom 30,065,389 16.52% 14,778,712 10.44%

Zambia 7,459,275 4.10% 21,611,080  15.26%
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

17. FINANCIAL RISK MANAGEMENT (CONTINUED)
17.9 Investment restriction breaches

As part of the exit strategy of the Fund and compulsory redemption, the Investment Manager notifies the
Fund that the investment objective of the Fund is no langer reasonably achievable in accordance with the
investment policies and restrictions fior the year 2025 and 2024,

17.10 Concentration risk

It is the Fund’s policy to diversify its investment portfolio by investing in various classes of investments with
various strategies to limit the vwolatility and risk if one particular sector, market or company could suffer a
major downfall which could significantly and adversaly affect the overall performance of the Fund, There
5 internal limit 58t up in terms of country exposure risk, conmmodity limit and sector limit. As part of the
exit strategy of the Fund and compulsory redemption, the Investment Manager notifies the Company that
the imvestment objective of the Fund is no longer reasonably achievable In accordance with the investment
policies and restrictions for the year 2025 and 2024.

The table below sets out the concentration risk of the sectors/industry that the exposure les at 31
December:

2025 2024
Metals 14% 38%
Equipment T 11%
Coal 12% 7%
FMCG 10%s 7%
Fertilizer - 15%
Logistics 16% &%
Juice 16% .
Mining 16%% -
Crude Qil - %
Other commadities 9% i

Cther commodities consisting of 9% in 2025 (2024: 79%) is made up of 4 (2024: 7) commodity sectors
such as chemicals, petroleum products, juice, textile, fruits, minerals, sugar, vanilla, nuts, and seeds. None
of the other commodities individually contribute more than 4% (2024:4%) to the 9% (2024: 795%) total.
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BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)
(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
(CONTINUED)

17. FINANCIAL RISK MANAGEMENT (CONTINUED)
17.11 Fair value estimation

The Fund had no financial assets classified as fair value through profit or loss as at 31 December 2025. As
the financial statements have been prepared on a basis other than going concern, the Fund's loan
receivables are measured at net realisable value. Net realisable value Is not presented as a separate fair
value hierarchy measurement in these financial statements. In determining net realisable wvalue,
management considers available information at the reporting date, including expected recoveries, collateral
or security, borrower-specific circumstances, market-based inputs where relevant, restructuring or
enforcement status, co-funding arrangements and estimated costs of necovery. Further details are disclosed
in Note 5.

18. CONTINGENT LIABILITIES

Counterparty 1 has initiated arbitration proceedings in London against the Fund and certain other lenders
in connection with the underlying financing amangements. In addition, proceadings have taken place in
Kenya concerning the administration of Counterparty 1. As at the reporting date, both the recovery process
and arbitration proceedings remain ongoing and no final determination, award or settlement has been
reached.

As per management’s perspective that there is no undisclosed lability over this litigation process for the
fund.

During the year ended 31 December 2025 and 2024 there have been no investor complaints against the
Fund.

19. SUBSEQUENT EVENTS

s at the date of the approval of these separate financial statements, the directors are aware of the recent
geopolitical tensions and armed conflicts in the Middle East and do not underestimate the sericusness of
these events and the impact this will have on the global economy, Currently there is no direct impact on
the Company as it does not have any transactions with countries in the affected regions, Accordingly, the
directors have determined that the matter does not have a material impact on the separate financial
statements.

MNevertheless, due to the uncertainty surrounding the duration and extent of the conflict and the potential
for broader economic impacts, management will continue to monitor the situation closaty,

There have been no other material events after the reporting date which would require disclosure or
adjustment to the financial statements for the year ended 31 Decemnber 2025,
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(2026 )
1,067,008,840 171,137,548
1,039,985,980 166,803,351
( 27,022,860 4,334,197
B1 24,111,752 3,867,284
B2 2,012,261 322,747
B3 33,104 6,203
B4 860,013 137,937
B1 503,973
B2 114,337
B3 2,055
B4 6,127,459
)
B1 47.84 7,673
B2 17.60 2,823
B3 16.11 3,019
B4 0.14 22
2026 30 UFJ 160.39
187.37
B4
B4 2019 10 2020 31
B4
15 0 5,740,395 19,005,997
(2023 2023 12 31 ) ©) (5.740,395) (19,005,997)
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16 0 842,315 18,163,682
(2024 2024 12 31 ) 0) (842.315) (18,163,682)
17 0 12,036,223 6,127,459
(2025 2025 12 31 ) ) (12,036, 223) (6,127,459)
15 2022
12 31 2023 31 2023 30 131,000,000
16 2024
12 31 18,000,000
17 2024
12 31 129,000,000

2025 12 31 124,299,967
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INDEPENDENT AUDITOR™S REPORT
TO THE DIRECTORS OF BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)

(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

Disclaimer of Opinion

We were engaged to audit the financial statements of Barak Structured Trade Finance Segregated
Portfolio (non-going concern basis) (a Segregated Portfolio of Barak Fund SPC Limited) (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 holders
of participating shares 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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We do not express an opinion on the accompanying financial statements of the Fund. Because of

the significance of the matter described in the Basis for Disclaimer of Opinion section of our
report, we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for an audit opinion on these financial statements.

Basis for Disclaimer of Opinion

We were unable to obtain sufficient appropriate audit evidence in respect of the accounting
treatment, timing of recognition and allocation of the disposal of the loan portfolio during
the year ended 31 December 2025. During 2024, Barak Fund SPC Limited (*'SPC™) agreed to sell
the majority of its loan portfolio to a third-party buyer. The offer, representing 62.25 cents
per dollar of the total carrying value of the loan portfolio, was based on the 31 August 2024
net asset values of all segregated portfolios in the SPC and was approved by the Realisation
Committee on 19 September 2024 and subsequently by the Board of Directors on 30 December 2024.
Although the participation agreement and certificates with the third-party buyer are dated 12
May 2025, the loan portfolio was locked as at 31 August 2024, with all borrower repayments
from that date contractually due to the buyer. These repayments, however, continued to be
accounted for in the respective segregated portfolios. The transaction appears to have been
substantively agreed and economically effective as at 31 August 2024. We were not provided
with an accounting assessment or with disclosure of any judgements or estimates made in
determining the recognition date of 01 January 2025 for the transaction and apportionment of
the sales proceeds on a loan portfolio level per segregated portfolio within the SPC. We were
therefore unable to obtain sufficient appropriate audit evidence for the accounting treatment
of the disposal. These matters may have affected the recognition, measurement, presentation
and disclosure of balances, transactions and related disclosures throughout the financial
statements, and may also have affected the timing and accuracy of investor redemptions. Their
possible effects are not confined to specific accounts or line items. As a result, we were
unable to determine whether any adjustments were necessary to the financial position and
performance of the Fund. The cumulative effect on the financial statements is unknown, and, in
our judgement, the possible effects of this inability are both material and pervasive.

Loan receivable balances of USD 14,897,460, as disclosed in Note 5, which relate solely to the
Fund and are not subject to the participation arrangement with the third-party buyer, are not
affected by the matter described above insofar as the year-end net realisable value assessment
of those balances is concerned.

As disclosed in Note 2, the Fund remains focused solely on the orderly realisation of its
remaining loan exposures, with the intent to redeem all remaining investors. The financial
statements continue to be prepared on a basis other than that of a going concern.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial
statements in accordance with IFRS 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 to cease operations, or has no realistic alternative but to do so.

171/176



EDINETOIOICIC)
00000000000 000000(E35219)
Oo0000000000000

Those charged with governance are responsible for overseeing the Fund®s financial reporting

process.

Auditor®s Responsibilities for the Audit of the Financial Statements

Our responsibility is to conduct an audit of the Fund"s financial statements in accordance
with International Standards on Auditing and to issue an auditor®s report. However, because of
the matters described in the Basis for Disclaimer of Opinion section of our report, we were
not able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion on these financial statements.

We are independent of the Fund in accordance with the Cayman Islands Institute of Professional
Accountants® Code of Ethics for Professional Accountants ("CIIPA Code'™) and the International
Ethics Standards Board for Accountants® International Code of Ethics for Professional
Accountants (including International Independence Standards) ('IESBA Code'), both the ethical
requirements that are relevant to our audit of the financial statements in the Cayman Islands,
and we have fulfilled our ethical responsibilities in accordance with both the CIIPA Code and
IESBA Code.

Use of Our Report

This report, including the disclaimer of opinion, has been prepared for and only for the
Fund®s directors and for no other purpose. We do not, in giving this disclaimer of opinion,
accept or assume responsibility for any other purpose or to any other person to whom this
report is shown or into whose hands it may come.

MHA CAYMAN *
25 June 2026

* MHA Cayman (the trading name of MHA Maclntyre Hudson Cayman Ltd) is part of the MHA network, the UK member of Baker Tilly

International.

)
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INDEPENDENT AUDITOR™S REPORT

TO THE DIRECTORS OF BARAK STRUCTURED TRADE FINANCE SEGREGATED PORTFOLIO
(NON-GOING CONCERN BASIS)

(A SEGREGATED PORTFOLIO OF BARAK FUND SPC LIMITED)

Disclaimer of Opinion

We were engaged to audit the financial statements of Barak Structured Trade Finance Segregated
Portfolio (non-going concern basis) (a Segregated Portfolio of Barak Fund SPC Limited) (the
““Fund””), which comprise the statement of financial position as at 31 December 2024, and the
statement of comprehensive income, statement of changes in net assets attributable to holders
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of participating shares and statement of cash flows for the year then ended, and notes to the
financial statements, including material accounting policy information.

We do not express an opinion on the accompanying financial statements of the Fund. Because of
the significance of the matter described in the Basis for Disclaimer of Opinion section of our
report, we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for an audit opinion on these financial statements.

Basis for Disclaimer of Opinion

We were unable to obtain sufficient appropriate audit evidence in respect of the accounting
treatment of the disposal of the loan portfolio during the year ended 31 December 2024. During
2024, Barak Fund SPC Limited (“'SPC™) agreed to sell the majority of its loan portfolio to a
third-party buyer. The offer, representing 62.25 cents per dollar of the total carrying value
of the loan portfolio, was based on the 31 August 2024 net asset values of all segregated
portfolios in the SPC and was approved by the Realisation Committee on 19 September 2024 and
subsequently by the Board of Directors on 30 December 2024. Although the participation
agreement and certificates with the third party buyer are dated 12 May 2025, the loan
portfolio was locked as at 31 August 2024, with all borrower repayments from that date
contractually due to the buyer. These repayments, however, continued to be accounted for in
the respective segregated portfolios. The transaction appears to have been substantively
agreed and economically effective as at 31 August 2024. We were not provided with an
accounting assessment or disclose any judgements or estimates made in determining their
recognition date of 01 January 2025 for the transaction and apportionment of the sales
proceeds on a loan portfolio level per segregated portfolio within the SPC. We were therefore
unable to obtain sufficient appropriate audit evidence for the accounting treatment. The
failure to account for the transaction from 31 August 2024 may have resulted in the
misstatement of realised losses, interest income, and loan receivable balances, and may have
impacted the timing and accuracy of investor redemptions. As a result of these matters, we
were unable to determine whether any adjustments were necessary in respect of the financial
position and performance of the Fund. The cumulative impact on the financial statements is
unknown and appears to be pervasive.

Emphasis of Matter

We draw attention to Note 2 in the financial statements, which discloses that a binding offer
to sell the majority of Barak Fund SPC Limited"s loan portfolio from a third party buyer was
approved during the year. The Fund is now focused solely on the orderly realization of its
remaining loan exposures, with the intent to redeem all remaining investors. Consequently, the
Fund changed its method of accounting from a going concern basis of accounting to a basis
other than that of a going concern. Our opinion is not modified in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial
statements in accordance with IFRS 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 to cease operations, or has no realistic alternative but to do so.
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Those charged with governance are responsible for overseeing the Fund®s financial reporting

process.

Auditor®s Responsibilities for the Audit of the Financial Statements

Our responsibility is to conduct an audit of the Fund"s financial statements in accordance
with International Standards on Auditing and to issue an auditor®s report. However, because of
the matters described in the Basis for Disclaimer of Opinion section of our report, we were
not able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion on these financial statements.

We are independent of the Fund in accordance with the Cayman Islands Institute of Professional
Accountants® Code of Ethics for Professional Accountants ("CIIPA Code'™) and the International
Ethics Standards Board for Accountants® International Code of Ethics for Professional
Accountants (including International Independence Standards) (“'IESBA Code'), both the ethical
requirements that are relevant to our audit of the financial statements in the Cayman Islands,
and we have fulfilled our ethical responsibilities in accordance with both the CIIPA Code and
IESBA Code.

Use of Our Report

This report, including the disclaimer of opinion, has been prepared for and only for the
Fund®s directors and for no other purpose. We do not, in giving this disclaimer of opinion,
accept or assume responsibility for any other purpose or to any other person to whom this
report is shown or into whose hands it may come.

MHA CAYMAN *
31 July 2025

* MHA Cayman (the trading name of MHA Maclntyre Hudson Cayman Ltd) is part of the MHA network, the UK member of Baker Tilly

International.

)
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