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0.3
2025 12 31 100
6.9
2025 12 31
5
( )

113,010,204 ,563 Eucalyptus 1 HoldCo (CYM) L.P. (APAC) 23,914,227 8.91

55,979 Odyssey Holdco L.L.C. 16,876,503 6.29

34,500 Poseidon Holdco I L.P. 40,032,213 14.92

54,045 Mercury Co-Invest L.P. 36,909,135 13.75

15 Hieroglyphs L.P. 15,320,829 5.71

(EMEA)
44,189 Infrastructure Investments L.P. 54,525,732 20.32

188/391



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

A 100.00 500 1
1
1

3

31 6 30 9 30 12 31 2

20 1
1
0.3
A

2,631,115

(9,460)

2,621,655
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(i) 0.01 ( 15,000
) (ii)5,000 1
2025 12 31 2025 12 31
O 0.06 (
7,000 2 3
4 3,500 ) (i) 35,000 1
2025 12 31
2025 12 31
0.20
2025 12 31
2025 12 31
2025 12 31 259,952,368 2025 2 28
( ) 2025 12 31 245,620,784 464,267
5,993,361 2025
12 31 2,091,485
100 1 2025 2 28 ( )
2025 12 31
2025 12 31
9.
( NAV )
GAAP NAV
( )
5
NAV
NAV
2025 12 31
1 106.05 268,652,193
(289,857)
9,893,086
(524,421)

277,731,001
2,621,655
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) 9,732,362 245,170,784 259,952,368 93.60
CYm) SPC

245,170,784 259,952,368 93.60
245,170,784 259,952,368 93.60
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DAIWA BLACKSTONE INFRASTRUCTURE FUND
Audited Financial Statements

Statement of Assets and Liabilities

Asat 31 December 2025

(Expressed in USIH

Asat
31 December
025
Mote LS
Assets
Investment in Underlying fund (Cost: LSO 245, 170,784) 23 250952 368
Cash and cash equivalents 2 6,152,608
Dividends receivable 2091 485
Subscriptions reccivable 12.654.062
Total asscts 280,850,613
Linbilities
Advmmnistrator fees pavable 7 55,777
Audit fees payable 39,630
Agent company foes pavable T 63,780
Distributor fecs payable T 446,457
Disiributions payablke 1,595,997
Investment manager foes payable T 7,713
Manager support service provider focs pavable ) 159,449
Manager fees payable 7 111547
Trustee fees payable 7 6,37%
Redemprions payable 324,421
Other pavables and accrued expenses JR.463
Total labilities 3119612
Met assels 9@ 277,731,001
Number of units ontstanding
Class A 4 2,621,655
Net asset value per unit
Class A ] 105,94

The financial staements and related notes set out on pages 11w 20 were approved by the Manager and Trustee of
Danwa Blackstone Infrastructure Fund on 29 May 2026 and signed on s behalf by:

c Paul O Shea
i behalf of Manager

/,/ JL LA fiRonnie Cuthbert) For and on behalf of CIBC Caribbean Bank and Trust Company

{Cavman) Limated, not in its individual capacity but solely as Trustee

__—--‘—'fL'-——" (Jeowy Matcum) For and on behalf of CIBC Carnibbean Bank and Trust Company

zZ

{Cayman) Limited, not in its individual capacity but solely as Trustee

The aceomparrying nofes form ar integral port of Brese fineneial stafenents,
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DAIWA BLACKSTONE INFRASTRUCTURE FUND
Audited Financial Statements
Statement of Operations
For the period from 28 Febmary 2025 {Commencement of Operations) to 31 December 2025
(Expressed in USD)
For the period
from

18 Febroary 2025
to 31 December

2025
Mote L5
Investment income
Dividend income 2 5993 36l
Interest income 2z 1 76.275
Total investmient income 6, 1 65,636
Expenses
Administrator fees 7 | 46,268
Audit fees 39,630
Dustributor foes 7 1,301,382
Investment manmcr fecs 7 3718213
Manager focs 7 111,547
Manager support scrvice provider foes T 404,779
Agent company fecs 7 185912
Trustee fees 7 18,591
Organisational fees 9 359,024
Other fees 68,551
Total expenses 3.067,508
Netinvestment income 3102128
Realised and Unrealised gain/{loss) on invesiment
Met realised gain on investment in Underbying Fund 14267
Met change in unrealiscd appreciation of investment in Underlying Fund 14,781,584
Met realised and unrealised gain on investment 14,795,851
Met increase in net assets resulting from operations 17,8497 9749
The accompranyving notes form e imtegral port of Hhese financial statements.
b
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DAIWA BLACKSTONE INFRASTRUCTURE FUND
Audited Financial Statements

MNodes to the Financial Statements

For the period from 28 February 2025 { Commencement of Crperations) to 31 December 2025

1. Chrganisation

Darwa Blackstone [nfrastructure Fund (the “Serics Trust”™) 15 a series trust of Damca World Fund Scries (the
“Trust™), an open-ended umbrella unit st established by a master trust deed daged 2 March 2023, under
Cayman lslands law. The Series Trust was established pursuant to a Supplemental Trust Deed, dated 10
January 2025, made berween CIBC Canbbean Bank and Trust Company {Cayvman) Limited (the “Trustec™)
and 10} EQ Fund Management {Treland) Limited {the “Manager™). The principal office of the Series Trust is
25 Main Street, PO Box 694, Grand Cayman KY 1-1107, Cavman Tslands. All unitholders are entitled to the
benefit of, are bound by, and are deemed o have notice of, the provisions of the Master Trust Deed and any
trust deed supplemental thereto.

The investment chjective of the Series Trust is to deliver atiractive nsk-adjusied returns consisting of both
current income and long-term capital apprecition. The Scrics Trust will scck to achicve this investment
ohjective through investing substantially all of its assets in Blackstone Infrastructure Stratcgics Fund
(CYM) SPC (the “Underlying Fund™). The investment ohjective of the Underlying Fund is to deliver
attractive risk-adjusted retums consisting of both current income and long-term capital apprecintion. The
Underlyving Fund will seek 1o meet its investment objective by investing substantially all of its assets i, and
conducting its investment program through, BXINFRA Aggregator (CYM) LP. (the “Ultimate Underlving
Fund™), which in tum, invests primanly i Infrastrecture Investments. However, the Underlying Fund may
imvest noany type of infrastructure investment. The Underlving Fund is structured as a perpetual-life
strategy, with monthly, fully-fumded subseniptions and periodic repurchase offers.

The Tnvestment Manager of the Series Trust is Daiwa Asset Management (Europe) Lid (the “Investment
Manager™), The Managers responsibility is to manage the mvestment and reinvestment of the asscts of the
Series Trust

Daiwa Asset Management Co. Lt acts as the Moanager Support Seoviee Provider (the “Manager Support
Service Provider™).

The Manager suthonised Daiwa Securities Co. Ltd. to act as o distributor in Japan (the *Distributor™). The
Manager may appoint further distributors of the wnits in fiture.

The Administrator of the Serics Trust 1z MUFG Fund Services (Cavman) Limited (the “Administrator™).
1. Material accounting policics
The material accounting policies followed by the Series Trust are as follows:

Biasts of preseniation

The financial statements have been prepared in accordance with accounting principles in the United States
of Amernca (“US GAAPY). The Series Trust is an imvestment company and follows the accounting and
reporting puidance in the Fmancial Accountng Standards Board's (“FASBE") Accounting Standards
Codification (“ASC™) Topic 946, Financial Services  Investment Companies. Management believes it has
made all necessary adjustments (consisting of only normal recurring items) so that the Anancial statements
are presented fairly,

Crevfrge comcers

The Sub Fund's management hos made an assessment of the Sub Fund's ability o continue as a going
comeern and 18 satisficd that the Sub Fund has the resources 1o continue in business for a perod of at least
12 months beyvond the date these financial statements are available to be issped. Furthermore, the
management s not aware of any material uncertaintics that may cast significant doubt upon the Sub Fumnd s
ahility 1o continue as a going concern. Therefore, the finamcial statements continue to be prepared on the
poing concem basis.
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DAIWA BLACKSTONE INFRASTRUCTURE FUND

Audited Financial Statements

Notes to the Financial Statements

For the period from 28 February 2025 {Commencement of Operations) to 31 December 2023

&, Commitment and Contingencics

There were no guaranices at 31 December 2025, As at 31 December 2025, the Series Trust had contracts
that contain a varcty of indemmifications. The Scenes Trust’s maximum exposure under these armangements
is unknown. However, the Series Trust has not incurred claims or losses pursuant to these contracts and
cxpects the risks of loss to be remote. Management of the Serics Trust i3 not aware of any contingont
liabilities.

7. Fees and Expenses

Agent Company Fees

The Agent Company will be entitled to receive out of the assets of the Series Trust, a fee of 0.10% per
annum of the Net Asset Value accrued and payable quarterly in armears. The fees camed by the Agent
Company during the period ended 31 Decamber 2025, and outstanding fees payable to the Agent Company
as of 3] December 2025, have been disclosed in the Statement of Operations and the Statement of Assels
and Liabalitics, respectively.

Manager Support Service Provider

The Manager Support Service Provider will be entuted to receive, out of the assets of the Senes Trust, a fee
of 0.25% por annum of the Net Asset Value secrued and pavable quanicrly in arrcars. The focs carmed by the
Manager Suppon Service Provider dunmg the period ended 31 December 2023, and outstanding fegs
payable to the Manager Support Service Provider as of 31 December 2025, have been disclosed in the
Statement of Operations and the Statement of Asscts and Liabilities, respectively.

Disirthuror Fees

The Distributor will be entitled 1o receive out of the asscts of the Series Trust, a fee of up to 0.70% per
annum of the Met Asset Value of the Units of which the Distributor is the registered umitholder acerued and
payable quarterly in arrcars. The fees camed by the Distributor during the period ended 31 December 2025,
and outstanding Fees pavable to the Distnibutor as of 31 December 2025, have been disclosed o the
Statement of Comprehensive Income and the Statement of Financial Position, respectively.

Admiinisirator Fees

The Admmistrator receives an annpal fec of (L07% on the first USE 250,000,000 of the net asscts, 0.06%
of the aext USD 250,000,000 of the act assets and 0.05% on the fet assets over USD 500,000,000, ssbject
to 3 monthly mimimum fee of USD 6,000 (for the first six months) and USD 9,000 thereafier. The fees
carned by the Administrator during the period ended 31 December 2023, and outstanding foes pavable to
the Administrator as of 31 December 2025, have been disclosed in the Statement of Operations and the
Statement of Assets and Liohilitics, respectively.

8. Related Parties

Partics are considercd to be related if one party has the ability 1o control the other party or cxercise
significant influence over the other party in making financial or operational decisions,

The Trustee. Investment Manager, Manager, Underlving Fund and other vehicles sponsored. advised and/or
managed by Blackstone or the affiliates of the above listed service providers are affiliated to the Series
Trust.

17
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DAIWA BLACKSTONE INFRASTRUCTURE FUND

Audited Financial Statements

Notes to the Financial Statements

For the period from 28 February 2025 {Commencement of Operations) to 31 December 2023

8.  Related Parties (continucd)

Trustes Fees

The Trustee is entitled to receive, out of the assets of the Series Trust, (1) a foe at the rate of 0.01% per
annum of the MNet Asset Value, subject to minimum fee of USD 15000 per annum payable quarterly in
arrcars and (1) a one-ofT acceptance foe of USDS.000, The Trustee is alse enntled w0 be raambursed for all
out-of-pocket expenses properly incurred by it in the performance of its duties. The fees eamed by ihe
Trustee during the period ended 31 Docember 2025, and outstanding fees payable to the Trustee as of 31
December 2025, have been disclosed in the Statement of Operations and the Statement of Asscts and
Liahilities, respectively.

Manager Fees

The Manager is entitled to reecive, out of the assets of the Scrics Trust, (i) a fee a the rate of 0,06% per
annum of the Net Asset Value, payable monthly in amears and subject to a menthly minimum fee of
USD 7,000, which was waived for the first two months following the date of the Series Trust's
cstablishment and was reduced to USD 3,500 for the third and fourth month following the date of the Sencs
Trust's establishment. and (i1} a one-off sei up fee of USD 35,000, payable upon the issue of the initial
Units. The fees camed by the Manager during the period ended 31 December 2025, and outstanding fees
payable to the Manager as of 31 December 2025, have been disclosed in the Statement of Operations and
the Statement of Assets and Liabilities, respectively.

Tnvesiment Manager Fee

The Investrnent Manager is entitled 10 receive & fee of 0.20% per anmum of the Net Asset Value accrued
and payable monthly in arrcars. The fees camed by the Investment Manager during the period ended 31
December 2025, and outstanding fees payable to the Investment Manager as of 31 December 2025, have
been disclosed in the Statement of Operutions and the Statement of Assets and Liabilities, respectively,

Ueeferlyving Find

As at 31 December 2025 the value of the Scries Trust investment in the Underlying Fund s
LIS8259.952 368, During the period 28 February 2025 {Commencement of Operations) to 31 December
2025 there were purchases of US3245,620,784 incurred and US5464.267 of procecds from dispositions
received. Tn addition, there was an amount of USS5,993 361 of dividend income from the Underlying Fund,
with an amount of UUS52,09 ] 485 reccivable as at 31 Decomber 2025,

Sole wnithalder

There is one unitholder in the Scrics Trust who owns 1% of the Serics Trust’s not asscts. Duning the
period 28 February 2025 (Commencernent of Operations) to 31 December 2023 subscription of wnis,
redemption of unis and distributions are ouwtlined in the Statement of Changes in Equity. As at 31
December 2025 the oumstanding balance of subscription of units and redemptions of units are outhnegd in the
Statement of Assets and Liabilitics,

9.  HReconciliation of valuation to net asset value

There is o difference between the NAV as per financial statements and the NAY for subscription and
redemption purposes (the “published NAVT),

Orgamsational costs must be expensed as mewrred under US GAAP. The valuation for the published NAY
reflects the amontisation of organisation costs over the first Ave vears of trading of the Series Trust in
accordance with the Appendix o the confidennal priviate placement memoransdum.

Subseriptions and redemptions that ocewrred at the period end, need to be reflected in the period they relate
to, therefore published NAV requires an adjustment to reflect those trades.

18
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DAIWA BLACKSTONE INFRASTRUCTURE FUND
Audited Financial Statements

Schedule of Investments

As at 31 December 2025

(Expressed in USD)

No. of % ol MNet
Description Sharcs Cost Fair value assets
LsD [IE1 1]
Investment in Underlying Fund
Cayman Islands
Blackstone Infrastructure Strategios Fund (CY M) SPC 0,732,362 245,170,784 259 952 368 Q31.60%
Total Cayman T<lands 245,170,784 150,952 368 93.60%
Total Investment in Underlying Fund 245,170,784 259,952 36K 2360%

T accompeanyirng notes form ar itegral port of Hese finmnctal statements,
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DAIWA BLACKSTONE INFRASTRUCTURE FUND

Audited Financial Statements

Notes to the Financial Statements

For the period from 28 February 2025 { Commencement of Crperations) to 31 December 2025
9,  Reconciliation of valuation to net asset value (continued )

A reconcilintion of the NAY as per the finaneial statements and the published NAY is os follows:

31 December 2025

UsD
Published net asset value with a net asset value per unit of USS106.05 268,652 193
Unamortised organisational costs {289 X5T7)
Subscription of units S EPI08G
Redemption of units (524.421})
Net asset vitlue per financial statements 277,731,001
Total ovtstanding units 2,621,655
Net asset value per unit 105 594

10. Financial Highlights

The following represents the per wit operating performance, rutios to sverage net assets and total retum

information for the penod ended 31 December 2025:

Per unit operating performance

Class A Units
Usn

Net asset value per unit, beginning of the periodfinitial subscription 1{K0.000
Income from investment operations:
Net investmient ineoms 1.37
Mt realised and unrealised gain on invesiment transactions .45
Total income from investment operations 7.82
Less: distributions {1.88)
Net assel value per unit, end of the period 1005 04
Total return TH1%
Ratios to average net assels
Expenses {1.45%5)
Net investment income 1.81%

The per unit operating performance is calculated nsing aversge units outstanding during the period. The
calculation of the net realised and unrcaliscd gain/(foss) per unit may not comrclate with the Scrics Trust's
net realised and unrealised gains/{losses) presented in the Statement of Operations due 10 the timing of
copital transactions in relation to the Recuating market values of the Series Trust's investments,

An individual unitholder™s financial highlights may vary from the shove bused on the timing of eapital
transactions.
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DAIWA BLACKSTONE INFRASTRUCTURE FUND

Audited Financial Statements

Notes to the Financial Statements

For the period from 28 February 2025 {Commencement of Crperations) to 31 December 2025

10. Financial Highlights {(continucd)
Total return is caleulated based upon the change in net asset value during the peniod with any distributions
assumed 1o be remvested. The above expense and income ratios are calculated based on average net assels.
The ratio of nct mvestment income/{loss) 1o average net assets mcludes the net investment incomce/(loss) of
the Series Trust, but excludes net realised and unrealised goains/{losses) on investments and forcign currency
translation. Ratios have been annualized as the period is for less than one vear.

11. Subsequent events
The Trustee has evaluated the events and transactions that have occumed through 29 May 2026, the date the
financial statements were approved by Manager and Tresiee and available for issuance and has determined

that the following subscquent cvents require disclosure in the financial statcments,

There has been subscription of units into the Series Trust of USD &, 720,954 and redemption of units from
the Series Trust of USD 1,152,518,
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DAIWA BLACKSTONE INFRASTRUCTURE FUND

Audited Financial Statements

Notes to the Financial Statements

For the period from 28 February 2025 {Commencement of Operations) to 31 December 2023

2.  Material accounting policies (continucd )

Lse af estimates
Preparmg financial statements in accordance with US GAAP requires management 1o make estimates and
assumptions in determining the reported amounts of asscts and liabilities, including the fair value of
investments, and diselosure of contimgent asscts and liabilitics as of the date of the financial statements and
the reported amounts of income and expenses during the reporting period. Actual resulis conld differ from
those cstimates,

Valwation aof frvestment in Underlving Fund

The Senes Trust measurcs 15 investment in the Underdying Fund at fair value using the not asset value of
the Underlying Fund. The net asset value of the Underlying Fund is considered a practical expedient that
represents fair value as (a) the investment docs not have a readily determinable fair value because the
Underlying Fund’s net asset value s not published or the basis for current transactions, (b) the Underlying
Fund is an investment company and (¢} the net asset value of the Underlying Fund is caleulated in a manner
in which all of its investments are reported at fair value as of the measurement date. Changes in the fair
vitlue of Series Trust’s investment in the Underlying Fund are presented within Net realised and unrealised
gain on investment in the Statement of Operations,

Cash and cosht eqguivalents

Cash and cash equivalents mclude amounts due from financial mstitutions on demand and interest beanng
deposits with onginal maturities of less than three months, through which ihe Scrics Trust is exposed o
credit and counterparty risk.

Foreign currency transiarion

The books and records of the Series Trust are maimtained in United States Dollar (CUSD™), the Senes
Trust's funcoonal and reporting currency. Assets and habilines denomimated in non-functional currencies
are translated imo functional currency equivalents using pened-end spot foreign currency exchange rates,
while revenues and expenses are wranslated as at the daily spot rates of exchange, The Serics Trust does not
isolate the portion of the results of operations resulting from changes in foreign exchange rates on
imvestments from the fluctuations ansing from changes in market priices of securitics held. Such fluctations
are included within the net realised and unrealised gain or loss from investments.

Feporied net realised forcign currency translation gams or losses arise from sales of foreign currencics,
cirreney gains or losses realised between the trade and settlement dates on securitics transactions, and the
difference between the amounts of interest and/or dividends, as applicable, recorded on the Scries Trust's
books and the functional currency equivalent of the amounts actually received or paid. Net unrealised
foreign currency transhition appreciation or depreciation anses from changes i the fair values of asscts and
habilmies, other than investments at period-end, resulnng from changes in exchange rates,

Investarent fransactions and related invesinrent incame

The Series Trust records investment iransactions based on the effecnve date of the subseniption inlo or
repurchase of the Underlying Fund. Realised gains and losses on investment transactions are determined on
a specific identification basis, Dividend mcome, and dividend cxpense are recognized on the ex-dividend
date, and interest income and expense are recognised on an acerual basis,

Redempition of units

The Series Trust provides its unitholders with the right o submit their units for repurchase at the option of
Umtholders as at ¢ach Repurchase Day. A Bepurchase MNotice, once given, is imevocable unless the
Manager determines otherwise. The repurchase price per Unit of a ¢lass of Units (the "Repurchase Price™)
will be the Net Asset Value per Unit applicable 1o such class of Units as at the last calendar day of cach
calendar month.
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DAIWA BLACKSTONE INFRASTRUCTURE FUND

Audited Financial Statements

Notes to the Financial Statements

For the period from 28 February 2025 {Commencement of Operations) to 31 December 2023

2. Material accounting policies (continucd )

Redeemable Uity and Net Asset Valve

The Series Trust's units are redeemable at the option of the unit holders and are therefore evaluated under
the guidance in ASC 480 Distingwishing Liabilitics from Equity. The Scrics Trust's redeemable units are
not classificd as liabilitics because they represent an ownership interest in the Scenics Trust and entitle the
holders 1o a proportionate interest in the Series Trust's net assets. Accordingly, the Series Trust's units are
classificd as cquity, and the net usset value represents the cquity of the Series Trust,

Dvistribtions to unitholders

The Scncs Trust may declare quarterly distnbutions to 15 unitholders. Distnbutions o unithoelders arc
recognized on the record date of the disinbution. The Trustee, upon the direction of the Investment
Manager, pay distributions in respect of cach Distritation Period to cach Unitholder on the Distribution
Payment Date, of such amount as determined by the Manager.

Fees and atfer expenses
Fees and other expenses are recognised on an acerual basis,

Incanre faxes

Al present, no income, capital transfers or capital gains taxes are levied in the Cayman Islands. The Series
Trust considers i respect of each imvestment it makes whether that investment will be subject 1o incoms:,
corporation of other ox in the junsdiction in which the invesiment is made. Management has analysed iax
laws and regulations and their application to the Series Trust as of period emnd and docs not believe that
there are any uncertam fax positions that require recognition of a tax lability in the Series Trust's financial
statemcnts, The Series Trust is subject o income tax examinations by major taxing suthontics since its
inception. There are no open exams for the Series Trust as of 31 December 2025,

3. Fair value measurements

In aocordimee with ASC 820, fuir value is defined as the price that would be received to sell an asset or paid
to transfer o lability (Lc., the exit price) in an orderly tmnspction between market participants at the
measurement date.

Hivrarchy of fair value inpis

ASC 820, Fair Value Measurements (“ASC 8207) defines fair value, cstablishes a framework for measuring
fair value and expands disclosures about fair value measurements. ASC 820 cstablishes a hicrarchy for
inputs. used in valuation techniques to measure fair valoe and prioritizes those inpots that are ohservable
(inputs bascd on independent market datad and those inputs that are unobservable (inputs developed
internally ). Investments measured ot fair value are ¢lassified in one of the following fair value hierarchy
levels based on the lowest level of input that is significant to the fair value measurement:

*  Level 1: valuations based on wnadjusted gquoted prices 1o sctive markets for identical assets or
liabilities;

+  Level 20 guoted prices in markets that are not active for identical or similar assets or liabilities, quoted
prices in active markets for similar asscts or liabilities, and inputs other than quoted prices that are
ohservable or can be corroborated by observable marken duta;

*  Level 3: inputs that are unobservable and significant w the fair value measurement, including inputs
that arc not derived from market data or cannot be corrohorated by market data.

The fair valuation technigue depends on the investment charactenistics and the availability of observable

mnputs. Investments are classified within the level of the lowest sipnificamt input considercd in determining
fair value,
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DAIWA BLACKSTONE INFRASTRUCTURE FUND

Audited Financial Statements

Notes to the Financial Statements

For the period from 28 February 2025 {Commencement of Crperations) to 31 December 2025

3. Fair value measurcments (continued)

The Senies Trust uses MAY as its measure of fair value for investment in Underlying Fund when (1) the
investment docs not have a readily determinable fair value and (&) the NAV of the mvestment is caleulated
in a mumner consistent with the measurement principles of investment company accounting, including
measurement of the underlving investments at fair value. In evaluating the level ar which the investments
have bren classified, the Series Trust has assessed factors including, but not limited to, price ransparency.

Investment in Underlying Fund

The Underlying Fund is structured as a perpetual-life siratcgy, with monthly, fully-funded subscriptions and
pericdie redemptions.

A description of the valustion techniques applicd 1o the Serics Trust's major cateporics of asscts and
liahilitics measured at fair value on a recurring basis follows.

Irvestorent in Underlving Fund

The Underlving Fund's investment objective is to deliver anractive risk-adjusted returns consisting of both
current income and fong-term capital appreciation. The Underlying Fund will seck to meet its investment
ohjective by investing substantially all of its asscts in, and conducting its investment program through, the
Ultimate Underlying Fund, which in tum, invests primanly m Infrastricture Investments, leveraging the
tlemt and mvestment capabilines of Blackstone's infrastructure platform ("Infrastructure Platform™),
however, the Underlying Fund may invest in any type of infrastructure investments.

Repurchase program

Repurchase of Underlying Fumd Shares by the Trustee will be subject to a Repurchase Deduction equal to
0.3% of the value of the Underlying Fund Shares being repurchased which will be retained by the
Underdying Fund for the benefit of the remaining shareholders in the Underlyving Fund. As a result, the
Series Trust, which intends to invest all or substantially all of its assets in the Underlying Fund, may receive
less than the price it paid for its Underlying Fund Shares when the Series Trast sells such Underlying Fund
Shares pursuant 1o the Underlving Fund repurchase program.

Fair value is determined using the net asset value provided by the Administrator of the Underlyving Fund as
a practical expedient. Investments measured vsing net asset value as a practical expedient are not
categonised within the fair value hicrarchy,

The Series Trust has 100% ownership of the Underlying Fund as of 31 December 2025, The Underlying
Fund has 6.9 of ownership to the Ultimate Underlying Fund.

Irvestoment in Ultimate Underiving Fund
Fair value is determined using the net asset value provided by the Adminisirator of the Ultimate Underlying
Fund a5 a practical expedient.

14
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DAIWA BLACKSTONE INFRASTRUCTURE FUND

Audited Financial Statements

Nodes to the Financial Statements

For the period from 28 February 2025 {Commencement of Crperations) to 31 December 2025

3. Fair value measurcments (continued)

The following table discloses the proportionate interest of the Serics Trust in the underlying investmenis
held by the Ultimate Underdying Fund that exceeded 3% of the net asscts at 31 Docember 2025,

(Expressend o Latdedd Surtes dhollirs)

% of Series
Numbser of shares! Proportionate Trusts’
Primcipal Amount Mame of Investment Geography Fair Value MNAY
Investments and lnvestments in Affiliated
Investee Funds
Equity Invesiments
Digital Infrastructure
113,000 204,563 Eucalyptus [ HoldCo (O M)y L. APAC 23,914,227 BO1%
55,979 Odyssey Holdeo LL.C. Americas 16,876,503 6.29%
Transportation Infrastructure
34,500 Poseidon Holdeo I LLP, Americas 40,032,213 14.92%
54,045 Mercury Co-Invest L.P. Amcricas 36,908,135 13.75%
i3 Hieroglyphs L.P. EMEA 15,320,829 5.71%
Various
44,159 Infrastructure Investments L. P, Various 34,325,732 20.32%

4. Uniis

Class A wnits were issued on the inibal closing date at USD 10000, subject 1o the minimam issee size of
SO0 units with any excess thereof in istegral multiples of 1 unit or such other number of units as the
Manager may determing in respoct of a elass of units.

From and including the initial closing day, units of each class of unitz will be available for subscription by
investors at o price equal to the Net Asset Value per umit of the applicable class of units, subject 1o the
minimum subscription. The Met Asset Value per unit i3 caleulated on the last day of cach month.

Umits of each class of units may be submitted tor repurchase at the option of unitholders and can be
repurchased on the last day of cach calendar guarter, namely 31 March, 30 Junc, 30 September and 31
December, Notice of repurchase must be received by the 20th day i the month Glling two moenths prior to
the relevant quarter emd. The repurchase price per wnit of a class of units will be the Net Asset Valwe per
unit applicable to such class of wnits, A repurchase fee of 0.3% of the repurchase price will he payahle for
repurchases submitted by the umtholders and will be retaincd for the benefit of the remaiming unitholders in
the Series Trust.

Class A Units
Number of units

Units at beginning of the period =
Units subscribed 2,631,115

Units redeemed (9,400}
Units at end of the period 2621655
15
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DAIWA BLACKSTONE INFRASTRUCTURE FUND

Audited Financial Statements

Notes to the Financial Statements

For the period from 28 February 2025 {Commencement of Operations) to 31 December 2023

5. Principal Risks

The Scrics Trust invests in the Underlying Fund and is exposed to the market price nisk, interest rate risk,
credit risk, Hguidity nisk and cwrrency nisk of the Underlving Fund,

Market risk

The Series Trust®s exposure to market risk pramanly relates to the movement in the fair value of investment
in Underlying Fumd, The Underlving Fund in which the Scrics Trust will imvest in may be illiguid, which
may impact upon Unitholders' ability to have their Units repurchased, Market Risk is substantially
dependent upon the value of the Underlyving Fund and 15 affected by volatibity of the Underlving Fund's
returm.

Curreney risk

The Scries Trust may invest in financial instruments and ¢nter into ransactions denominated in currencics
other than its functional currency. Consequently, the Series Trust is exposed to risks that the exchange rate
of its currency relative to other foreign correncies may chamge in a manner that has an adverse effect on the
value of that portion of the Scrics Trust's assets or lnbilitics denominated in currencies other than USD.

fnderese rate risk

The Investments in which the assets of the Series Trust will be directly or indirectly invesied may be subject
to price fluctuations throughout their duration, that 15, from the ssuance or acguisition of such Investments
until redemption or disposal thereof, depending upon imterest rate fluctuations during such period.

The Series Trust is also exposed to liguidity risk, credit risk and concentration risk from its own
transactions.

Eiquidity risk

Liguiclity msk 15 the nsk that the Serics Trust will cncounter difficulty in rusing funds 1o moet
commitments, including a repurchase request, The liquidity risk 18 managed by maimaiming a certain level
of cash and realisation of mvestments in the Underlying Fund,

Units of the Series Trust can be redeemed goarterly with a notice period of at least 20 calendar days in the
month falling two months prier 1o the month i which the relevam Repurchase Day falls. The repurchase
frequency and length of notice period required are substantially the same with that of the Underdying Fund.
In order o satisfy the repurchase requests from unitholders, the Series Trust will redeem its investments in
the Underlying Fund to satisfy the required repurchase obligation which falls due. The Serics Trust
gencrally retains suffictent cash and cash cquivalent balances o satisfy its acerued expenses as they fall
due.

Crediv risk

Credit risk is the risk that an issucr or counterparty will be unable or unswilling to pay amounts in full when
due. The Series Trust’s credit nsk exposure anses primarnily from its cash at bank, Cash balances are placed
with high credit-quality imstitutions to minimise credit risk. The Investment Manager monitors its risk by
monitoring the credit ratimes on a moenthly basis. At 31 December 2025, the long term credit atng of
MUFG Aliermative Fund Services (Cayman) Limited was Al from Moody™s Investor Service.

Concentration risk
There is ome unitholder in the Series Trust who owns 10086 of the Series Trust's net assets and 15 a related
party of the Senes Trust. Refer to the related party note 8.

16
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DAIWA BLACKSTONE INFRASTRUCTURE FUND
Audited Financial Statements
Statement of Changes in Equity
For the period from 28 Febrmary 2025 (Commencement of Operations) to 31 December 2025
(Expressed in USD)
For the period
from

18 Febroary 2025
to 31 December

1025

LS
Operations
Mot investment income 3002128
Met realised gain on investment in Underlying Fund 14,267
Met change in unrealised appreciation of investment i Underlving Fund 14,781 584
Net increase in net assets resulting from operations 17,897,979
Capital Transactions
Subscription of wnits 265,188,347
Redemption of units {985 626}
Distmibutions {4, 308, G
Met increase fram capital transactions 239,833,022
Net incrense in net assels 270,731,001
Net assets at the start of the period -
MNet assets at the end of the period 277,731,001
The gccampanying notes farm av integral part of these financial statements.

9
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DAIWA BLACKSTONE INFRASTRUCTURE FUND
Audited Financial Statements

Statement of Cash Flows
For the period from 28 February 2025 (Commencement of Operations) to 31 December 2025

(Expressoed in USD)

For the period
from
I8 February 2025
to 31 December
2025
Usn
Cash Mows from opcrating activitics

Net increase in net assets resulting from operations 17,897 979

Adjustments to reconcile net increase in net asscts resulting from operations

to net cash used in operating actvities:

Purchases of investment in Underlying Fund {245 620, T84y
Proceeds from distribution of investment in Underlving Fund 464,267
Met realised gain on imvestment in Underlying Fund (14,267)

Met change in unrealised appreciation of imvestment in Underlying Fund
Changes m operating assets and liabilines:

(14.781.584)

Increase in dividends receivable (2,091 485)
Inerease in administrator fees pavable 55,707
Increase in awdit focs pavable 39,630
Increase i agent company fees payvable 63,780
Ingrease in distributor fees pavable 446,457
Increase in invesimeni manager fees payable 87,713
Inerease in manager support service provider fees pavable 159 449
Increase in manager fees pavable 111,347
Increase i trustee fees payahle 6,378
Increase in other payables and accrued expenses 28,463
Net cash used in operating activities (243,146,680
Cash flows froom financing activities
Proceods from subscriptions of units, nct of change in subscriplions
receivable 252,534,285
Payments from redemplions of units {461.205)
Distributions paid, net of change in distributions payable (2.773.702)
Net cash provided by financing activitics 249299 378
Net increase in cash and cash equivalents G152 60%
Cash and cash equivalents at beginning of the period -
Cazh and cash equivalents at end of the period 0,152,698
The accompanying notes form o imtesral pert of Hheve finemcial statements.
10
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2026

293,097,813.58 46,860,478,435

2,713,619.32 433,853,457
290,384,194.26 46,426,624,978
2,660,998

109.13 17,448
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MUFG
KY1-1107
205 609

15
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2026
3,655,000 7,036 1.25
2,924,000
10 EQ
1989
148223 2014 22

90
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2026

410 5,198

212/391



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

328

23 103

Deloitte Ireland LLP

2026 31
183.41
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2025 12 31

2025 12 31 2024 12 31
2 42,180,668 7,736,356 38,402,547 7,043,411
3 (34,804, 269) (6,383,451) (29,637,425) (5,435,800)
(378,005) (69, 330) (127,463) (23,378)
6,998,394 1,283,575 8,637,659 1,584,233
5 716,325 131,381 805,657 147,766
6 (524,740) (96,243) (928,522) (170, 300)
3 7,189,978 1,318,714 8,514,794 1,561,698
« ) 7 (1,001,647) (183,712) (966,315) (177,232)
6,188,331 1,135,002 7,548,479 1,384,467

13 27 ( )
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2025 12 31
2025 12 31 2024 12 31
14 304,750 55,894 344,500 63,185
304,750 55,894 344,500 63,185
1
8 29,634,635 5,435,288 21,297,584 3,906,190
9 9,283,408 1,702,670 9,052,998 1,660,410
38,918,043 7,137,958 30,350,582 5,566,600
! 16 (9,038,354) (1,657,725) (6,803,540) (1,247,837)
29,879,689 5,480,234 23,547,042 4,318,763
30,184,439 5,536,128 23,891,542 4,381,948
10 3,655,000 670,364 3,655,000 670,364
10 6,207,624 1,138,540 6,207,624 1,138,540
11 2,072 380 2,072 380
20,319,743 3,726,844 14,026,846 2,572,664
30,184,439 5,536,128 23,891,542 4,381,948
13 27 ( )
2026 28
C ) C )
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2025 12 31

2024 3,655,000 6,207,624 21,478,367 2,072 31,343,063
- - (15,000,000) - (15,000,000)

104,566
( ) - - 7,548,479 - 7,548,479
2024 12 31 3,655,000 6,207,624 14,131,412 2,072 23,891,542
2025 3,655,000 6,207,624 14,131,412 2,072 23,996,108
( ) - - 6,188,331 - 6,188,331
2025 12 31 3,655,000 6,207,624 20,319,743 2,072 30,184,439
2024 670,364 1,138,540 3,939,347 380 5,748,631
- - (2,751,150) - (2,751,150)

19,178
( ) - - 1,384,467 - 1,384,467
2024 12 31 670,364 1,138,540 2,591,842 380 4,381,948
2025 670,364 1,138,540 2,591,842 380 4,401,126
( ) - - 1,135,002 - 1,135,002
2025 12 31 670,364 1,138,540 3,726,844 380 5,536,128
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2024 12 31 2025 12 31
2025 12 31 2024 12 31
( )
6,188,331 1,135,002 7,548,479 1,384,467
(191,584) (35,138) 122,865 22,535
39,750 7,291 49,272 9,037
270,865 49,679 323,041 59,249
«C ) (378,005) (69,330) (127,463) (23,378)
1,001,647 183,712 966,315 177,232
6,931,004 1,271,215 8,882,509 1,629,141
N ( (8,337,051)  (1,529,099) 5,831,506 1,069,557
) ( 2,234,814 409,887 3,187,020 584,531
( )
828,767 152,004 17,901,035 3,283,229
(582,528) (106,841) (1,252,838) (229,783)
( ) 246,239 45,163 16,648,197 3,053,446
(15,828) (2,903) (31,920) (5,854)
(15,828) (2,903) (31,920) (5.854)
- - (15,000,000)  (2,751,150)
- - (15,000,000)  (2,751,150)
9,052,998 1,660,410 7,436,721 1,363,969
, ( 230,411 42,260 1,616,277 296,441
9,283,408 1,702,670 9,052,998 1,660,410
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2025 2024
12 31 12 31

42,180,668 38,402,547

2025 2024
12 31 12 31

32,892,846 25,804,523

680,891 2,578,899

- 1,561,320
7,162,192 7,097,547
79,521 75,001
808,952 700,814
443,355 469,108
15,901 12,906
40,790 39,830
56,220 62,600

42,180,668 38,402,547
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2025 2024
12 31 12 31
4 12,866,075 11,126,958
21,898,444 18,461,195
39,750 49,272
34,804,269 29,637,425
2025 2024
12 31 12 31
48,200 47,000
48,200 47,000
2025 2024
12 31 12 31
92 92
2025 2024
12 31 12 31
11,904,368 10,235,597
961,707 891,361
12,866,075 11,126,958
2025 2024
12 31 12 31
602,046 805,657
114,278 -
716,325 805,657
7.5 (2024 7.5 )
805,657 )
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2025 2024
12 31 12 31
508,912 896,602

15,828 31,920
524,740 928,522

7.5 (2024 7.5 )
508,912 (2024 896,602 )

2025 2024

12 31 12 31
898,747 1,064,349
102,900 (98,034)
1,001,647 966,315

2025 2024

12 31 12 31
7,189,978 8,514,794
898,747 1,064,349
102,900 (98,034)
1,001,647 966,315
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2025 2024
12 31 12 31
17 21,183,162 13,049,908
7,592,635 7,467,538
746,696 740,924
- 276,563
112,142 39,214
29,634,635 21,574,147
ECL 378,005 (2024 127,463 )
2025 2024
12 31 12 31
9,283,408 9,052,998
9,283,408 9,052,998
2025 2024
12 31 12 31
10,000,000 (2024 10,000,000 ) 12,500,000 12,500,000
2,924,000 (2024 2,924,000 ) 3,655,000 3,655,000
3,655,000 3,655,000
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2024
12 31

15,000,000

2024
12 31

2,072

2025
12 31
) -
2025
12 31
2,072
1998 25 (3)
1.25
2019 11 29
6,207,624
486,712 (2024 472,497 )
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14.
IT
2023 12 31 460,448 460,448
2024 12 31 460,448 460,448
2025 12 31 460,448 460,448
2023 12 31 66,676 66,676
49,272 49,272
2024 12 31 115,948 115,948
39,750 39,750
2025 12 31 155,698 155,698
2025 12 31 304,750 304,750
2024 12 31 344,500 344,500
15.
2025 2024
12 31 12 31
1
18 6,763,824 3,841,465
1,005,079 2,275,542
1,127,337 -
28,424 31,529
113,690 931,567
9,038,354 7,080,103
@

16.
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a)
2025 2024
12 31 12 31
9,283,408 9,052,998
21,183,162 13,971,861
7,704,776 7,506,752
38,171,346 30,531,611
38.2 (2024 12 30.5 )
10 EQ
2025 12 31 AlB 0 (2024 12 0 ) HSBC
9.283 (2024 12 9.052 ) AlB S&P
BBB+(2024 12  BBB) HSBC AH(2024 12 A¥)
10 EQ
2025 2024
12 31 12 31
7,592,635 7,467,538
112,142 39,214
21,183,162 13,049,908
28,887,938 20,556,660
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2025 12 31 2024 12 31
3,476,828 - 1,186,168 -
30 1,479,901 117,341 2,051,475 -
2,351,893 155,635 4,067,539 -
304,309 232,222 328,047 -
484,900 - 28,576 127,463
8,097,831 505,198 7,661,805 127,463
( ECL )
ECL
IFRS
505,198 (2024 12
31 127,463 )
30
2025 12 31 7.5 (2024 12 31 7.5 )
b)
9,283,408 (2024 9,052,998 )
©)
2025 12 31
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17.

10 EQ
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9,283,408 - 9,283,408
21,183,162 - 21,183,162
- (6,763,823) (6,763,823)
30,466,570 (6,763,823) 23,702,747
9,052,998 - 9,052,998
13,049,908 - 13,049,908
- (3,841,465) (3,841,465)
22,102,906 (3,841,465) 18,261,441
)
)
10 EQ 1Q EQ
2025 12 31 2024 12 31
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10 EQ Sarl
Sarl 412F L-
2086 R.C.S. B201044 Sarl 1Q EQ SCSp
2025 12 31 21,183,162
2025 2024
12 31 12 31
6,641,245 5,853,214
10 EQ ( ) 7,929,382 4,407,157
10 EQ (IRE) 708,000 1,539,134
10 EQ (UK) 2,543,236 -
10 EQ 97,168 -
1Q EQ (10M ) 60,271
Sarl 3,203,860 1,250,403
21,183,162 13,049,908
2025 12 31 6,763,823
2025 2024
12 31 12 31
10 EQ (1om ) - 3,259,671
10 EQ UK) - 263,829
1Q EQ (UK) 6,746,508 -
1Q EQ ( ) - 272,147.00
Sarl - 45,803.00
( ) 15,000 -
10 EQ 2,315 -
10 EQ - 15.00

6,763,823 3,841,465
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2025 2024
12 31 12 31
746,114 1,135,970
54,140 28,305
800,254 1,164,275
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STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 Decamber 2025

Revenua

Administiative expens a3
Expected credil loss impairment charges

Operating Profit

Inderest recedvable and similar income
Interes] payable and similar charges

Profit before tax

Income tax (charge)credit

Profit after tax
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2 EQ Fund Management (Ireland) Limited

For the Year Ended For the Year Ended

MNotes M December 2025 31 December 2024
2z 42 180,668 38 402547
3 (34,804 260) (20,637 .425)
(3T8.005) {127 463)
6,988,394 B8 637 658
5 716,325 BOS, 65T
B (524,740} (928,522)
3 7189978 8,514,784
T (1,001,647} {966,315)
€ 6,188,311 € 7548479

The Company had no recognised gains or losses in the financial year other than the profit for the financial vear and ail

resulls derve from continuing operations,

The accompanying nofes on pages 13 to 27 form an integral part of the financial statemants.
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12 EQ Fund Management (Ireland) Limited

STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

As ot Ag at
Notes 3 December 2025 3 December 2024

Non.current Assels
Property and equipment il 304,750 344 500
Total non-cument assets 304,750 344,500
Current assels
Dabtors

Amounis falling due withm one year B 29 634 B35 21,297 584
Cash at bank and in hand 4 9283408 9,052 598
Tofal current assels 38,918,043 30,350,582
Creditors
Amounts falling due within one year 16 {9,038 354) {6,503 540)
Net coment assats 29 879 689 23 54T 042
Met assets € 30,184,439 € 23,891,542
Capital and reserves
Share capital 10 3,655,000 3.655.000
Capstal contnbution following merger by absorption 10 6,207 624 6,207 624
Other undenominated capial 1" 2072 2072
Retanad eamings 20,319,743 14,026 846
Equity € 30,184,439 € 23,89 542

The accompanying notes on pages 13 to 27 form an integral part of the financial statements.

On behalf of the Board

28 April 2026

= [ﬂuj
Paul 'Shea Paul Giblin
Director Director

Page % of 28
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STATEMENT OF CHANGES IN EQUITY
For the year 31 December 2025

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

IQ EQ Fund Management (Ireland) Limited

Capitsl OHher
st ribaaticehy Fertasnierd Limit d
Share Capital Argcrv Emrmangy Capital Totsl

AL Larary 2024 JBSS D BXTEM € HATEMET € 22 L 31,343,083
Dwacdamcty dectared {15 000,00 - [15.000.0004
Price painiod B aduecimint 4 S84

Total corgdeheniive intome afted lax iof Ma year TESB 4TS - 7545 470
A 11 Decambar 2024 LY frTAM i i 20TR L | FaV AR
Al danuary 200 T85O0 TR & WAL € 22 L ] 215528.000
Total comgrehensive inCome afies (ax lor fe year - [R5 - [ & Rib]
AW Dechmsar 2005 LG5S D L € BT € FOTE L4 fICRE SR L]
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STATEMENT OF CASH FLOW
For the perod from 31 December 2024 1o 31 December 2025
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12 EQ Fund Management {Ireland) Limited

For the Year Ended For the Year Ended

31 December 2025 3 December 2024
Cash flows (used mMfrom operating activities
Profit for the period € 6,188,331 € 7548479
Adjustments for
et finance cosls (191,584) 122 865
Depreciation of ixed assel 39,750 49272
Foreign exchange 270,865 323041
Expected credt loss impairment charge | (reversal) {378,005) (127 463)
Corporation tax 1,001,847 966,315
Oparating cash fow before working capital changes 6,831,004 B,B82,508
Working capial changesa
(IncreaseyDecrease in trade and ofher recenvablas (8,337,051) 5,831,506
(Decreaselincrease in trade and other payables 2234814 3,187,020
Het cash flows from/used) in operations B2B,TET 17,801,035
Corporation tax paid {582 528) (1,252 838)
Net cash Nows fromi{used) in operating activities 246,230 16,648,997
Cash Nows from investing activites
Interast paid (15,828) (31,9200
Furchase of other imvestment = =
Net cash Nows from investing activities (15, 828) (31,920}
Cash fiows from financing activites
Dividends paild - {15,000,000)
Mot cash flows from financing activities (15,000,000}
Cash and cash equivalents at beginning of the penod 9,052,998 TA3IGT2Y
et increasefdecrease) in cash and cash equivalents 23041 1,616,277
Cash and cash equivalents al end of the period [3 9,283,408 £ a.052 998
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1 EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS
1. Summary of significant accounting policies
General information

The Company is a limited company which is tax resident, incorporated and operating in Republic of Ireland. The
address of ils registered office is 76 Sir John Rogersons Quay, Dublin 2, Dublin, Ireland,

MNew standards and interpretations adepted during the year

There have been no new standards introduced in the current period that have had a significant impact on the
Company.

Material accounting policies

The following accounting policies have been applied consistantly in dealing with items which are considerad material
in refation to the Company’s financial statements.

Statemant of compliance and basis of preparation

These financial statements have been prepared in accordance with Intemational Financial Reporting Standards
{"IFRS") and Irish statute comprising the Companies Act 2014 Accordingly, tha Directors of the Company (the
“Directors”) have prepared these financial statements using accounting policies based on standards and
intarpretations applicable for the financial statemants to be preparad for the paricd ended 31 Decembar 2025,

The financial statements have been prepared under tha hislorical cost convention.

Going concermn

The Directors have prepared these financial statemeants on a going concem basis which assumes that the Company
will continue in operational existence for the foresesable future having adequate furds to meat obligations as thay fall
due. The Directors are satisfied that this is appropriate.

Estimates and judgements

In preparing these financial statemants, management has made judgements, estimates and assumptions that affact
the application of the Company’s accounting policies and the reported amounts of assels, habilities, income and
expansas. Actual resulls may differ from these estimates,

Functional currancy

Functional and presentational currency

These financial statements are presentad in euro, which is the Company’s functional currency.

Transactions and balances

Transactions in foreign cumrencies are translated info euro at the foreign exchange rate ruling at the date of the
transaction. Non-monetary assels measured at historic exchange rales are not subsequently refranskated. Monetary
assats and liabilities denominated in foreign cumencies at the Statement of Financial Position date are franslated lo
euro at the foreign exchange rate ruling at that date. Foreign exchange differences arising on translation are
recognised in the Income Statement.

Interest income and expense

Interast income on cash held on deposit is recognised in profit or loss using the effactive interest method. Expenses
are recognised on an accrual basis.

Page 12 of 28
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1 EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
1. Summary of significant accounting policies {continued)
Fee and commission income

Fees and commissions are recognised on an accruals basis gross of any withholding tax suffered and net of rebates
when the senice has been provided.

Property and Equipment

Property and equipment are measured at cost less accumulated depreciation and any accumulated impairment in
value, The initial cost of property and equipment comprises its purchasa price and other costs directly attributable in
bringing the asseat to iis working condilion and location for ils intended use,

Expenditure incurred after the property and equipment have been put into operation, such as repairs and
mainienance, are normally charged to profit or loss in the peried in which the costs are incumred. In situations where it
can be clearly demonstrated that the axpenditure has resulted in an increasa in the future economic benafils
expected to be oblained from the use of an item of property and equipment beyond its criginally assessed standard
of performance, the expendiiure is capitalized as additional costs of property and equipment.

Depreciation is charged so as to allecate the cost of assets less their residual values over their estimated useful lives
usirg the straight-line method. The uselul Ives of proparly and equipment (in years) are as lollows:

Computer equipment - 3 years
Information Technology Software - 10 years

The applicable useful life and depreciation methods are reviewed penodically 1o ensure that the pericd and method of
depreciation are consisteni with the expected pattern of economic benefiis from ilems of property and equipment.

When assats are ratired or disposed of, tha cost and the related accumulated depreciation and any impairment in
value are removed from the accounis and any resulting gain or loss is credited or charged fo current operations .

At the end of each reporting period, the Company assesses whather there is indication that asseis held may be
impaired. If impairment is identified, ihe assel's recoverable amounl is calculated. If recoverable amount is below the
carying amount, an impairmen! loss is recognised as an expense and depraciation adjusied for future periods

Financial instruments

Non-derwvative financial assets

Classification of financial assats

The Company classifies its financial assets into those to be measured at amortised cost and those to be measured at
fair value (either through other comprehensive income, or through profit or loss), The classification depends on the
Company's business model for managing financial assets and the contractual terms of the financial assets' cash
flows.

Financial assefs al amortised cost

Financial assets are measured al amortised cost where they:
= have contractual terms that give rise to cash flows on specified dates, that represent solely paymenis of
principal and interest on the principal amount outstanding,
« are held within a business model whose objective is achieved by holding to collect contraciual cash flows,

Baoth of these tests have to be met in order to account for an instrument to be recognised at amortised cost. Financial
assels held at amorised cost include loans, cash and cash equivalents and trade and other receivables including
balances due from brokers and clients. The Company initially recognises loans and trade and other recevables on
the date that they are originated,

Page 13ol 28
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I EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
1. Summary of significant accounting pelicies (continued)
Financial instruments {continued)

The Company derecognises a financial asset held at amortised cost when the contractual rights to the cash flows
from the asset expire, or it transfers the rights io receive the contraciual cash flows in & transaction in which
substantially all the risks and rewards of ownership of the financial assat are transfarred or il neither transfers nor
retains substantially all the risks and rewards of cwnership and does not retain control over the transferred assel. Any
intarest in such transfarred financial assets that is created or relained by the Company is recognised as a separale
asset or liability.

Leasoes

At inception of a conftract, the Company assesses whether a contract is, or contains, a lease. A contract is, or
containg, a lease il the contract conveys tha righl 1o control the use of an identified assal for a period of time in
axchange for consideration.

Whaere the Company is the lessee, leases are recognised as a right-of-use asset and a corresponding lease Hability
at the date at which the leased assat is available for usa by the Company. The right-of-use asset is initially measured
at cost, which comprises the following:

« (he inital amount of the leasa liability adjusted for;
o lease payments made at or before the commencement date
o plus any initial direct costs incurrad
o plus any estimate of costs o dismantle and remove the underlying asset or to restore the
underlying assel or the site
= less any lease incentives

The right-of-use assel is subsequently depreciated on a straight-line basis using the lease term, The lease liabiity is
initially maasured at the present value of the lease payments that are not paid al commencement date, discounted
using the interest rate implicit in the lease.

Lease payments are allocated between the lability and finance cost. The finance cost is charged 1o profit or loss over
the lease period S0 as to produce a constant perodic rate of interast on the remaining balance of the liability for each
period, The right-cf-use assel is depreciated over the shorter of the asset's useful life and the lease termon a
straight-line basis

ﬁash and cash equivalents

Cash and cash equivalents include cash and demand deposits, and highly liquid investments that are convertible into
cash with an insignificant risk of changes in value with original maturities of less than three months.

Share capital

Ordinary shares are classified as equity.

Dividends on ordinary shares

Dividends on ordinary shares are recognised in equity in the period in which they are approved by the Company's

sharaeholders or, in the case of interim dividend, when it has been approved by the Board of Direciors. Dividends
declared after the Statement of Financial Position date are disclosed in the notes.

Page 14 of 28
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IQ EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

1. Summary of significant accounting policies {continued)
Impairment
Mon-derivative financial assets
Financial assels measured af amortised cost
The Company recognises expected credil losses ('ECLs') for financial assaels measured at amortised cosl.
Thiz approach requires an enfity 1o recognise a loss allowance for expected credit losses on all debt type financial
assets thal are not measured at fair value through profit or loss, this includes lease receivables, contract assets and
loan commitment and financial guarantae contracts to which the impairment requiraments of IFRS 9 apply.
The ECL approach requires an expacted cradil loss allowance lo be established upon initial recognition of an aszat
reflecting the level of losses anticipated after having regard 1o the Company's historical cradit loss experience and its
expactation of reasonable and supportable future economic conditions that incorporate more forward-looking
information.

The Company measures loss allowances at an amount equal o lifetime ECLs. The maximum pericd considered
whan estimating ECLS is the maximum contractual period over which the Company IS exposed to credit risk.

All impairment lossas are revimwed al least at each reporting date. Losses are recognised in profit or loss and
reflected in the bad debt provision against trade receivables. When an event occurs after the impaiment is
racognised which causes the amount of impairment loss to decrease, the decrease in impairment loss is reversed
through profit or loss. This s further enhanced by specific provisions where this is deemed appropriate by
managemant.

Employee banefits

Shont-term employes benefils

Shart-term amployee benefit obligations are expensed as the related service is provided. A liability is recognised for
the amount expected to be paid if the Company has a present legal or constructive obligation Lo pay this amount as a
result of past service provided by the employee, and the obligation can be estimated reliably,

Defingd contrbution plans

Obligations for contributions to defined contribution plans are expensed as the related sarvice s provided and

recognised as retirement benefit costs in profit or loss, Prepaid contributions are recognised as an assel (o the extent
that a cash refund or a reduction in future payments is available. There are no defined benafit pension arrangements.,

Page 15 of 28
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2. Revenue

Analysis of turnover s as follows:

Turnover analysed by class of business
Faa and commission Incamea

Disaggregation of revenue from contracts with customers
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IQ EQ Fund Management {Ireland) Limited

For the Year Ended For the Year Ended
31 December 2025 31 December 2024
£ 42 180,658 £ 38 402 547

In the following lables, revenue from confracis with customers is disaggregated by primary geographical market, main

business units and timing of revenue recognition:

Primary Geographical Market
Republic of reland
Cayrnan

France

Mady

Portugal
Luxemboutg
Jersey

South Africa

UK

United States

Year Ended 31 Year Ended 31
Doecember 2025 December 2024
22892 845 25804 523
680,891 2,578,899
. 1,561,320
1,162,192 T.097 547
T8.521 75.001
BOB 952 700,814
443 355 453 108
15,801 12,906
40.790 39.830
56,220 62,8500
€ 42,180 668 € 38,402,547

The Company's maternial revenues are eamed in the Republic of Ireland. Substantially all the Company’s assals under

managemeant are managed in lreland.

3. Profit before taxation

Admanistration expenses can be broken down as follows:

Personnel expenses
General and adminisirative expensas
Depreciation of fued assel

For the Year Ended For the Year Ended
MNoles 31 December 2025 31 December 2024
& 12 866,075 11,126,958
21,888 444 18,461,185
38.750 48272
'3 34,804 269 € 29,637 425
Page 16 of 28
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I EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

For the Year Ended For the Year Ended
1 December 2025 3 December 2024
Auditors’ rermuneration 48 200 47,000
€ 48,200 € 47,000
4. Personnel expenses
For the Year Ended For the Year Ended

Awerage nurmber ol persons employed by the Company

Total remunerasion amaurted to:
Wages, salaries, bonus and other benefits

31 December 2025

a2

3 December 2024

For the Year Ended
M Decembar 2025

For the Year Ended
M December 2024

11,904 368 10,235 597

Social wellare costs 961,707 891,381

€ 12,866,075 € 11,126,958

5 Interest receivable and similar income
For the Year Ended For the Year Ended
M December 2025 M December 2024
Interest income under the efecthve interest mathod on:

- Interest recervable on group intercompany balances 602,048 BOS 657
- Imterest recelvable cn imvestment 114,278 -
€ 116,325 € BOS 657

Amounts due from inlra group companies are unsecured, have no fixed date of repayment and are repayable on
demand. Interast is charged on group balances with a single counterparty in excess of an average balance of €1m in
the year, at a rate of 7.5% (2024: 7.5%). Interest receivabla on group balances in 2025 totaled €602 046 (2024:

€805,657),
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NOTES TO THE FINANCIAL STATEMENTS (continued)

6. Interest payable and similar charges

Interest payable on group intercompany balances
Interest expense & bank charges
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1Q EQ Fund Management (Ireland) Limited

For the Year Ended For the Year Ended
31 December 2025 3 December 2024
508,912 896,602
15.828 31.920
[ 524,740 3 928,522

Amounts due to intra group companies are unsecured, have no ficed date of repayment and are repayable on
demand. Interes!is charged on group balances with a single counterparty in excess of an average balance of €1min
the year, at a rate of 7.5% (2024: 7.5%). Interes! payable on group balances in 2025 totaled €508.912 (2024

€896,602).

7. Income taxes

a) Amounts recognised in profit or loss

Corporale bix
Charge for the year
Adpistrment in respect of prewous penods

Total tax charge/credil) or the period

b) Reconciliation of effective tax rate

For the Year Ended For the Year Ended

M December 20235 31 December 2024
690, 74T 1.064 343
102,500 (58,034)

€ 1,004,647 € 966,315

The tax charge differs from the standard rate of tax, based on the standard rate of tax in Ireland. The differences are

explained as follows:

Prafit on ordinary actraties before 1ax
Tax credit brought forward from prior year

Coeporation tax rate of 12 5% (2024 12 5%)

Effecis of:
Adpstment in respect of preacus penods

Total Corporation Tax chargefcredit) for the period

¢} Factors that may affect future tax charges

Thera is no matenal impact of Finance Act 2024 on the future tax charge of the business.
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For the Year Ended For the Year Ended
M December 2025 M Decombar 2004
7,189,978 8514 794
€ B9B 747 € 1,064 349
102, 900 98,034
€ 1,001,647 € 966,315
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1Q EQ Fund Management {Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
8. Trade and other recelvables

As at As at
Hote 1 December 2025 31 December 2024
Amounts fallng oue within one year

Amounts due from Croup underakings 17 21,183, 162 13,045,008
Fees Recenable 7.502 635 T 467538
Prepayments T46 896 740,824
Current lax recehvable - 276,563
112,142 30214

Other recenable

€ 9,634 635 € 21,574,147

{a) Amounts due from group/parent underakings are unsecured, have no fixed date of repayment and are repayable
on demand.

(b) The amounts shown above are net of a provision of €378,005 (2024: €127 463) relating 1o the ECLs for trade
recarvables in line with IFRS 9.

8. Cash and cash equivalents

As al As at
M December 2025 M December 2024
Cash on Demand € 92831408 € 9,052 998
€ 9,783 408 € 8,052,998

Cash and cash eguivalents deposited with credit institutions in Ireland are regulated by the Central Bank of [reland.

10, Called up share capital
a) Share capital and share premium

As al As at
3 December 2025 31 December 2024

Autharised

10,000,000 (2024 10,000,000} ordinary shares of €1 25 each € 12,500,000 € 12,500,000
Issed and fuily paid

2.524,000 (2024 2,924,000) ordinary shares of €1.25 sach 3655000 3,655,000
Called up share capital presented as equity € 3,655,000 € 3,655,000

The holders of ordinary voting shares are entitled (o receive dividands and are entitled to one vote per share al
meatings of the Company and are enlilled (o thair share of the Company’s residual assets.
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1Q EQ Fund Management {Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

b) Dividends and distributions

As at As at
I December 2025 31 December 2024

Dividends paid nil (2024. €15m) L - € 15,000,000

Ma further dividends have been proposad or paid by directors in respect of the period.

11. Other undenominated capital

As at As at
M December 2025 31 December 2024

Other undenominated capital € 2072 € 2,072

Faollowing on from the conversion of the Financial Statements (o euro in 2001 the authorised and the allotted share
capital of the Company were redenominated into euro in 2003, in accordance with section 25(3) of the Economic and
Monetary Unicn Act, 1998. The redenominated nominal par value of each share was redenominated as €1.25 each
reducing the issued share capital of the Company by €2 072, This has been transfermed to a fund o be known as the
Capital Conversion Reserve Fund

12. Capital Contribution following merger by absorption
Davy Asset Management Limited was merged by absorplion with the Company on the 28 Movember 2019, An
amaunt of €6, 207 624 was recorded as a capital contribution, reflacting the net assets of Davy Asset Management
Limited. The capital contribution resarve of €6, 207 624 is non-distributable.

13. Retirement benefits

The Company operates a defined coninbution scheme which also covers the majonity of employees and Executive
Direciors.

The total pension charge of the Company scheme for the period amounted to €486, 712 (2024: €472 49T)

2 Direclors paid into the scheme in 2025 (2024: 2).
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IQ EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

14. Property, Plant and Equipment

IT Software Total
Cost
At 31 December 2023 460,442 460,448
Additions - -
Disposals - -
At M December 2024 € 460,448 € 460,448
Addtions - -
Disposal - -
At 31 December 2025 € 460448 € 460,448
Accumulated Amortisation
At 31 December 2023 66676 66,676
Charge for the period 49272 49,272
At 3 December 2024 115,948 115,948
Charge for the penod 38,750 30,750
At M December 2025 € 155,608 [3 155,608
Net Book Value
At 31 December 2025 € 304,750 € 304,750
At 31 December 2024 € 344,500 € 344,500
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

15. Trade and other payables

As at As at
Hote M Decembar 2025 3 Decembear 2024
Amaunts faliing due within one year

Amounts due 1o Group underakings 18 6,763,824 3841465
Accrued expenses 1,005,079 2275542
Current tax payable 1,127,337 -
Value Added Tax 28424 31529
Other creditors 113,690 931,567

€ 9,028,354 € 7,080,103

a) Amounts due to group/parent underiakings are unsecured, have no fixed dale of repayment and are repayable
on demand,

16. Risk Management

The Company assumes a variaty of risks in its ordinary business activilies. The risks which have been identified by
the Senior Managemen! Team within the Company can be broadly classified under the following material risk

categones:
+  Credi risk
= Market risk

s Liguidity risk
=  Operational risk

This note explains the Company's exposura to these financial risks, how they could affect the Company's futura
financial performance, and how the Company measures and manages these risks.

a} Credit risk
As at As at
3 December 2025 3 December 2024
Cash and cash equivalent 9,283 408 9052098
Amounts due from Group undertakings 21,183,162 13,971,861
Ofther deblors 7.704,776 7.506,752

€ 38171346 € 30,531,611

This is the risk that a cuslomer or counterparny will be unable of unwilling to meat a commitmant that it has antaned
into and that the Company is unable to recover the full amount that it is owed. Cradit risk is managed and controlled
on the basis of aslablished procasses and procedures.

The Company i exposed to credil sk in respect of its cash balances and trade receivables amaounting to €38.2m
{Dec 2024: €£30.5m). The Company manages its credit nisk in respact of bank deposits by placing funds with financial
institutions regulated by the Central Bank of Ireland. The exposure 1o credit risk in relation to the cash balances is
manitored on a daily basis and in relation to the trade receivables on a monthly basis by the Company and by [Q-EQ
Group Financa.

As at the 31 December 2025, the credit exposura to AIB was €0m (Dec 2024: €0m) and HSBC was €9.283m (Dec
2024: €9.052m). The S&P credit rating for AIB Group ple is BBB+ (Dec 2024: BEBB) and HSBC is A+ (Dec 2024: A+).
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12 EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)

16. Risk Management [continued)
Credit Risk expostire arising from client fees is limited to a large extent as the Company has a right under most client
contracts 1o debit fees directly from client accounts as and when thay fall due. In additicn, aged deblors listings are
reviewed on a regular basis by the Company and the 1Q-EQ Group Finance feam, with procedures in place to ensure
they are followed up in a timely manner.

The camying value of certain financial assets representing the maximum exposure to credit risk at the reporting date
is set oul below:

An analysis of trade and other receivables at the reporiing date by relevant category of counterpanty is set out below;

As at As al
31 December 2025 3 December 2024
Institutional brokers and clients 7,502,635 7487538
Other deblors 112,142 39214
Due from paren underaking 21,183,162 13,049 808

€ 8887938 € 20,556,660

An aged analysis of irade and other receivables at the reporting date is set out below;

A& al Decwmbar 2025 A% al December 2024
Net recenable Impairment provision Nat recenable Impadmment provsicn
Nl paEl Ul of Impaied ERTLE ] - 1,185,168
Pastdue 0 - 30 days 1479001 117,341 2051475
Past dus 1- & monihs 2351893 155 535 4 067 539
Past due & months - 1 year 304 309 32 822 328,047 -
Maore han 1 year A4 900 - 29,578 127 463
BOATAN 505,198 T.661,005 127 463

The Company recognizes expectad loss allowances for expected credit losses ("ECLs") for financial assets at
amortised cost. Loss allowances for trade receivables and contract assets ane always measured al an amount egual
io the lifetime ECLs.

Expected credif loss assessment for individual customers

I line with the adoption of IFRS 9 all financial assets measured al amorised cost were reviewed incuding amounis
due from clients, cash and cash equivalents and broker margins.

Trade receivables that are neithar past due nor impaired relate mainly 1o managemant faes thal are recaived cna
mienth in arears,

Outstanding recevables are considerad separately, Exposures are caloulated with reference to the amount of the
undertying customer account, Expected loss amounts are based on ageing and histonc experence and expected
future culcomes in collecling outstanding receivables, which differs by business unit. The total amount of individually
impaired assets under the “expected Ioss” approach at the period-end was €505,198 (31 Decemnber 2024: €127 463),

Trade receivables are managed and controlled using well defined policies and proceduras, which are managed and
reviewed, within the Company and Group Finance department. Debtors are managed appropriately and write downs

to the management accounts are recognised when and if required. Trade receivables aged over 30 days are closely
monitored. Quisianding debtors amount to €7.5m as at 31 December 2025 (31 December 2024: €7 5m).
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1Q EQ Fund Management {Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
17. Risk Management {continued)
a) Liguidity risk
Liguidity risk is the risk that the Company may be unable to meet the payment obligations assoclated with its financial
liabilities that are saitled by delivering cagh and other financial agsats.

Tha objective of liquidity risk management is fo ansure that, al all times, the Company holds sufficient funds 1o meet
its contracted and contingent commiimenis 1o s customers and counterparties

The Company has access 10 cash deposis of €9,283 408 (2024: €9,052 998).
b} Market risk

Market risk embodies the potential for both losses and gains and includes cumency risk, price risk and interast rate
risk. The objective of market risk management is o manage and conirel market risk exposures wilhin acceptable
parameters.,

Foreign clirency sk
Foreign currency risk is the risk that movements in foreign currency exchange rates will have a negative impaci on
the Company's tumover and profit or loss,

There are procedures in place to ensure foreign currency exposures are managed and monitored.

The Company mitigates iis limited foreign currency exchange rate risk by ensuring, insofar as possible, that both
financial assets and liabilities are denominated in maiching currencies.

Price risk

Price risk is the risk that the value of a financial instrument will fluctuate as a result of changes in market prices,
whether caused by factors specific to an individual investment, its issuer or other faciors affecting all instruments
traded in the market.

At 31 Dacember 2025 the Company did nol hold any investments exposed to price risk.

Interast rale risk
The Company s subject lo exposure to intenast rate risk on Cash and cash equivalents and amounis due from parent
companies due 1o flucluations in the pravailing levels of market interes! rates.

The interast rate risk profile of the Company’s interest bearing assels and liabilities as al the statement of financial
position date was as follows:

Fixed Rate Imeares! Fized Rate Interast

ASSELS Liablibes Total
Interest rate risk profile at 31 December 2025
Cash and cash equivalenis 9283408 - 9283 408
Amounts due from Group undertakings 21,183,162 - 21,183,162
Amounts due o Group undertakings - (6,763 .823) (6.763,823)

£ 30,466,570 £ {6, 763823 € ZHT02,747

Fined Rate Interest Fixed Rate Interest

Assets Liabilties e
Interast rate risk profile at 31 December 2024
Cash and cash equivalents 0,062.008 - 9,052,998
Amounts due from Group undertakings 13,049,908 . 13,049,908
Amounts due 10 Group undentakings: - (3841 465) (3.841,465)

£ 22,102,906 £ {3841465) € 18261441

Other financial assets of the Company nol included in the above table are not interest bearing and therefore not
subject to interest rate risk,
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

17. Risk Management {continued)
c) Operational risk

Operational risk |s deemed to be the risk of direct or indirect loss ansing from a wide varety of causes associated
with the Company's processes, parsonnel, technology and infrastructure, and from external factors other than credit
and markel risks such as those arising from legal and regulatory requiremaents and generally accepted standards of
corporate bahaviour. Operational rigks anse from all the Company’s operations and are faced by all business entities.

The objactive of the Company is 1o manage operational risk so as 1o balanca the avoidance of financial losses and
damage to the Company’s reputation with overall cost effectiveness. The primary responsibility for the development
and implementation of controls o address operational risk is assigned (o senior management .

This responsibility is supported by the development of overall Company standards for the management of operational
risk in the following areas:

+ Requiremean! for appropriate segragation of duties, including the independent authorsation of ransactions
+ Requiremen! for the reconciliation and monitoring of transactions

« Complance with regulatory and olher lagal requiremeants

= Documeantation of controls and proceduras

+ Requirement for the reporting of operational losses and proposad remedial action
= Development of conlingency plans

« Training and professicnal developmeant

«  Ethical and business standards

«  Risk mitigation, including insurance where this is effective

=  Business continuity and disaster planning

« |nfarmation securily including cyber related risk

= Conduct and suitability risk

Compliance with these standards is supported by a programme of ongaing review by senlor management, supported
by the Company's Risk and Complance teams, 10-EQ Group Internal Audit and independent control funclions within
the IG-EQ Group,

18. Ownership and related party transactions

The Company is a subsidiary of Green Bay Acquisitions Limited, a company incorporated in Ireland.

10 EQ Fund 3CSp was considered collectively by the Board to be the wltimate controlling party at 31 December 2025
and 31 Decambar 2024,

Within the 10-EQ Group consclidated financial statements are prepared for Saphilux Sarl the resulis of which include
the Company. This is the largest and smallest group the Company's results are consolidated in. Saphilux Sar has its
registerad office at 412F, route d’Esch, L-2086 Luxembourg R.C.5. Luxembourg B201044, Saphilux Sarl is controlled
by 1Q EQ Fund SCSp.
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1Q EQ Fund Management {Ireland) Limited

At 31 Dacembar 2025, the Company was due an amount of €21,183,162 comprised of:

Green Bay Acquisifions Limited

10 EQ Corporate Sandces (Holdings) Limited
2 EQ Corporate Senices (IRE) Limited

10 EQ Admin Sen(UK)

2 EQ Loan Admin

K3 EQ Group Management (1OM Lid)
SAPHILLUIX Sarl

18. Ownership and related party transaction (continued)

As al As at
M December 2025 31 December 2024
6,641,245 5853214
7828 382 4,407 157
708,000 1539134
2543236 -
a7 168 E
60,271
3203860 1,250,403
£ 21,183,162 £ 13,049,908

At 31 December 2025, the Company owed an amount of €6,763,823 comprised of.

As at As at

31 December 2025 3 December 2024
IQ EQ Group Management (IOM Ltd) . 3,259,671
IQ EQ Administration Services (UK) - 263,829
IQ EQ Admin Svs (UK) Lid (ireland branch) 6.745,508 -
I EQ Fund Services (Ireland) Limited - 272.147.00
SAPHILUX Sarl - 45.803.00
Fund Mgmt (Lux) 15,000 -
IQEQ (Fhilippines) 2315 -
10 EQ MaxComply Limited - 15.00

€ 6,763,823 € 3,841,465

The Company defines its key management personnel as the members of the Board and executive management
All key management personnel are members of the Board and compensation for the period comprised the following:

Notes
Directors’ remuneration
- Salary, bonus, and Directors' feas
= Contribution 1o pension schemes

For the Year Ended For the Year Ended
31 December 2025 31 December 2024

746,114 1.135.970

54,140 28,305

[ 800,254 € 1,164,275

During the period, the Company granted Nil share options (2024: Nil) to key management personnel as part of the

2025 annual performance related awards.

19. Subsequent events

Paul O'Shea has assumed the role of Managing Director, Ireland while Paul Giblin has taken on the role of Managing
Director, UK and Ireland. Paul Q'Shea therefore has assumed responsibility for overseeing the day-to-day running of

the Company.
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)
20. Approval of financial statements

The Directors approved the Financial Statements on 28 Apnl 20286,
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Report of independent auditors

To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity
as trustee of Daiwa Blackstone Infrastructure Fund

Opinion

We have audited the accompanying financial statements of Daiwa Blackstone Infrastructure Fund (a series
trust of Daiwa World Fund Series) (the "Series Trust"), which comprise the statement of assets and liabilities,
including the schedule of investments, as of 31 December 2025, and the related statements of operations, of

changes in equity, and of cash flows for the period from 28 February 2025 (commencement of operations) to
31 December 2025, including the related notes (collectively referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Series Trust as of 31 December 2025, and the results of its operations, changes in its net
assets, and its cash flows for the period from 28 February 2025 (commencement of operations) to 31
December 2025 in accordance with accounting principles generally accepted in the United States of America.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsibilities under those standards are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We are required to be
independent of the Series Trust and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America, and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Series Trust's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.
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Report of independent auditors (continued)

To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity as
trustee of Daiwa Blackstone Infrastructure Fund

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is
not a guarantee that an audit conducted in accordance with US GAAS will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

« Exercise professional judgment and maintain professional skepticism throughout the audit.

« Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Series Trust's internal control. Accordingly, no such opinion is expressed.

« Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

« Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Series Trust's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters
that we identified during the audit.

PricewaterhouseCoopers
Cayman lIslands
29 May 2026
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INDEPENDENT AUDITOR’'S REPORT
TO THE MEMBERS OF IQ EQ FUND
MANAGEMENT (IRELAND) LIMITED

Report on the audit of the financial statements

Opinion on the financial statements of IQ EQ Fund Management (Ireland) Limited (“the company”)
In our opinion the financial statements:

give a true and fair view of the assets, liabilities and financial position of the company as at 31
December 2025 and of the profit for the financial year then ended; and

have been properly prepared in accordance with the relevant financial reporting framework and, in
particular, with the requirements of the Companies Act 2014.

The financialstatements we have audited comprise:

the Statement of Comprehensive Income;

the Statement of Financial Position;

the Statementof Changes in Equity;

the Statementof Cash Flow; and

the relatednotes 1 to 20, including material accounting policyinformation as set out in note 1.

The relevantfinancial reporting framework that has been applied in their preparation is the Companies Act
2014 and IFRS Accounting Standards as issued by the International Accounting Standards Board (IASB) and
as adopted by the European Union (“the relevant financial reporting framework”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standards are described below in the “Auditor's
responsibilities for the auditof the financial statements” section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in Ireland, including the Ethical Standardissued by the Irish Auditingand Accounting
Supervisory Authority, and we have fulfiled our other ethical responsibilities in accordance with these
requirements. We believe that the auditevidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Conclusions relatingto going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s abilityto continue as a
goingconcern for a period of at least twelve months from when the financial statements are authorised for
issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The otherinformation comprises the information includedin the Directors’ Report and Audited Financial
Statements, other than the financial statements and our auditor's report thereon. The directors are responsible
for the other information contained within the Directors’ Report and Audited Financial Statements. Our opinion
on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon.
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF IQ EQ FUND
MANAGEMENT (IRELAND) LIMITED

Our responsibility is to read the otherinformation and, in doing so, consider whetherthe other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of directors

As explainedmore fully in the Directors' Responsibilities Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view and otherwise
comply with the Companies Act 2014, and for such internal control as the directors determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, the directors are responsible for assessing the company’s abilityto
continue as a goingconcern, disclosing, as applicable, matters related to going concernand using the going
concernbasis of accounting unless the directors either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s
website at: https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-
statements. This description forms part of our auditor's report.

Report on other legal and regulatory requirements

Opinion on other mattersprescribed by the Companies Act 2014
Based solelyon the work undertaken in the course of the audit, we report that:

We have obtained all the information and explanations which we considernecessary for the purposes of
our audit.

In our opinion the accounting records of the company were sufficient to permit the financial
statements to be readily and properly audited.

The financialstatements are in agreement with the accounting records.

In our opinion the information givenin the directors’ report is consistent with the financial statements.

In our opinion, those parts of the directors’ report specified for our review, which does not include
sustainability reporting when required by Part 28 of the Companies Act 2014, have been prepared in
accordance with the Companies Act 2014.

Matters on which we are requiredto report by exception

Based on the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified material misstatements in the directors' report.
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We have nothing to report in respect of the provisions in the Companies Act 2014 whichrequire us to report to
you if, in our opinion, the disclosures of directors’ remuneration and transactions specified by law are not
made.
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IQ EQ Fund Management (Ireland) Limited

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
IQ EQ FUND MANAGEMENT (IRELAND) LIMITED

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Section 391 of the
Companies Act 2014. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an auditor's report and for no other purpose.To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Jim Meegan

For and on behalf of Deloitte
Ireland LLP Chartered
Accountants and Statutory Audit
Firm

Deloitte & Touche House,29 Earlsfort Terrace,Dublin 2

28 April 2026
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