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SBI us
2024 12
* 2026 2026 29

2026
229,207,998 31.34
CD 119,305,936 16.31
90,053,256 12.31
49,353,152 6.75
32,615,178 4.46
81,968,331 11.21
28,235,832 3.86
11,424,743 1.56
560,196,095 76.59
171,245,042 23.41

731,441,136
(117,316 ) 100.00

2026 30 UFJ

160.39
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2026
«c77)
1 1.125 | 2026/5/20 | 90,200,000] 88,453,766.00| 90,053,255.93| 12.31
2 2026/4/30 | 60,000,000 59,867,194.58| 60,000,000.00 8.20
3 2026/5/7 | 50,000,000] 49,848,875.00| 49,964,737.50| 6.83
4 UFJ cD 2026/6/18 | 50,000,000| 49,521,621.00| 49,745,211.18| 6.80
(CADES)
5 1.250 | 2026/10/28 | 50,000,000| 49,238,750.00| 49,353,152.45| 6.75
6 o 2026/6/10 | 40,000,000| 39,616,294.00| 39,829,000.59| 5.45
7 1.250 | 2026710720 | 33,000,000 32,429,200.00| 32,615,178.05| 4.46
8 2026/6/11 | 30,000,000| 29,744,929.17| 29,873,965.00 4.08
9 2026/7/2 | 30,000,000] 29,765,740.00| 29,810,790.00| 4.08
10 2026/7/9 | 30,000,000 29,744,504.17| 29,789,591.67| 4.07
11 2026/7/16 | 30,000,000 29,741,903.25| 29,768,913.38[ 4.07
12 o 2026/7/23 | 30,000,000| 29,709,368.10| 29,731,724.40| 4.06
13 (uniin) 0.875 | 2026/9/2 | 28,500,000| 28,001,250.00| 28,235,831.57| 3.86
uniFIn
14 0.875 | 2026/7/22 | 11,500,000 11,295,990.00| 11,424,742.98| 1.56
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435,346,394 69,825,208 0.01 1.60
463,608,133 74,358,108 0.01 1.60
454,382,232 72,878,366 0.01 1.60
10 458,709,285 73,572,382 0.01 1.60
11 482,605,325 77,405,068 0.01 1.60
12 509,518,184 81,721,622 0.01 1.60
2026 524,021,866 84,047,867 0.01 1.60
549,407,085 88,119,402 0.01 1.60
652,299,914 104,622,383 0.01 1.60
731,441,136 117,315,844 0.01 1.60
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2026
2025 25,196,396,617 | 420,039,597,771 | 372,091,880,741 | 73,114,113,647
2026 (25,196,396,617) | (420,039,597,771) | (372,091,880,741) | (73,114,113,647)

(

)
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SBI
us

2026 31
2.2 520,470,006 83,478,184
131,510,703 21,093,002
776,235 124,500
2.4 96,726 15,514
12,821 2,056
652,866,491 104,713,256
5 102,381 16,421
9 13,651 2,189
7 136,509 21,895
6 560 90
4 14,030 2,250
27,083 4,344
6 20,476 3,284
8 136,509 21,895
10 13,651 2,189
101,727 16,316
566,577 90,873
652,299,914 104,622,383

65,229,991,383

0.01 1.60
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2025 30

652,299,914

454,382,232

65,229,991,383

45,438,223,179

0.01

0.01
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2.2

SBI
us

0.01

30
30

2026

31

2024 10

0.01
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2.3
2026 31
1.14655
0.00627
2.4
2025 10

2.5
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3.2

3.3

3,750

5,500

0.01

0.01
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0.075
0.015
2025 31 30 2025
20

2025 30

2025 12 31 0.05
2025

2025 12 31 0.10

0.18
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2025 30

2025 12 31

2025
2025 12 31
5,000

5,000
10
11

0.35

0.01

0.01

81
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12

2026 31 8,966,402

13

14

2025 11
GmbH

15

2026 2026 22
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EDINETOOOO
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OOoooooooooooooood

2026 31
(MuniFin)

28,500,000 0.875% 21-2/9/26 28,001,250 28,174,544 4.32
28,001,250 28,174,544 4.32

25,000,000 (CADES)  1.25% 21-28/10/26 24,612,500 24,623,264 3.77

24,612,500 24,623,264 3.77
33,000,000 1.25% 21-20/10/26 32,429,200 32,550,670 4.99
10,000,000 1.125% 21-20/4/26 9,934,200 9,985,630 1.53
90,200,000 1.125% 21-20/5/26 88,453,766 89,840,478 13.78
130,817,166 132,376,778  20.30
11,500,000 0.875% 21-22/7/26 11,295,990 11,398,448 1.75
11,295,990 11,398,448 1.75
194,726,906 196,573,034  30.14
30,000,000 0% 25-11/6/26 29,744,929 29,786,941 4.57
35,000,000 0% 25-14/4/26 34,806,858 34,954,348 5.36
50,000,000 0% 25-2/4/26 49,965,369 49,995,053 7.66
30,000,000 0% 25-30/4/26 29,888,097 29,912,292 4.59
90,000,000 0% 25-7/4/26 89,816,682 89,945,870 13.78
234,221,935 234,594,504  35.96
234,221,935 234,594,504 35.96
50,000,000 UFJ (USD)CD 18/6/26 49,521,621 49,594,418 7.60
49,521,621 49,594,418 7.60

40,000,000 (Usb)CD 10/6/26 39,616,294 39,708,050 6.09

39,616,294 39,708,050 6.09
89,137,915 89,302,468 13.69

18/68
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518,086,756 520,470,006 79.79

518,086,756 520,470,006 79.79

2026 31

35.96
27.90
6.09

3.77

79.79

2026 31

35.96
18.68
13.78

1.75

79.79
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2025 12
500,000 500,000
80
3,000,000 3,000,000
481
2026 30 UFJ
160.39
12 31
2021 2,000,000
2022 2,000,000
2023 2,000,000
2024 2,000,000
2025 500,000 3,000,000

1990 15
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SBI

J. Dennis Hunter
Karla J. Bodden
Carol Reynolds
2025 12
500
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2025 2024 12 31
2025 2024

3,640,028 583,824 7,248,286 1,162,553
11 464,218 74,456 441,126 70,752
24,096 3,865 17,002 2,727
67,718 10,861 53,453 8,573
4,196,060 673,006 7,759,867 1,244,605
25,840 4,144 33,307 5,342

1,167,659 187,281
1,193,499 191,425 33,307 5,342
5,389,559 864,431 7,793,174 1,249,947
11 322,394 51,709 360,074 57,752
314,035 50,368 89,695 14,386
636,429 102,077 449,769 72,138
500,000 80,195 2,000,000 320,780

3,000,000 481,170

682,929 109,535
570,201 91,455 5,343,405 857,029
4,753,130 762,355 7,343,405 1,177,809

5,389,559 864,431 7,793,174 1,249,947
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11
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2024 12 31
2025 2024
4,593,520 736,755 4,816,936 772,588
194,337 31,170 214,529 34,408
152,748 24,499 215,213 34,518
4,940,605 792,424 5,246,678 841,515
2,373,663 380,712 3,044,303 488,276
1,041,643 167,069 1,109,580 177,966
190,605 30,571 181,781 29,156
15,603 2,503 36,261 5,816
16,500 2,646
3,638,014 583,501 4,371,925 701,213
1,302,591 208,923 874,753 140,302
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2025 2024 12 31
2023 320,780 716,727 1,037,50
12 31 7
2,000,000 4,468,652 6,468,652
140,302 140,302
874,753 874,753
2024 320,780 857,029 1,177,80
12 31 9
2,000,000 5,343,405 7,343,405
208,923 208,923
1,302,591 1,302,591
(267,322 (267,322)
)
(1,666,700 (1,666,700
) )
26,737 26,737
166,700 166,700
(590,705
)

3,000,00 481,17 682,92 109,53 (3,682,929
0 0 9 5 )
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(295,352 (295,352)
)

(1,841,463 (1,841,463

) )
(88,440) (88,440)

(551,403) (551,403)
2025 80,195 91,455 762,355

12 31

3,000,00 481,17 682,92 109,53

500,000 0

0

9

5

570,201 4,753,130
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2025 2024 12 31

2025 2024

1,302,591 208,923 874,753 140,302

15,603 2,503 36,261 5,816
(152,748)  (24,499) (215,213)  (34,518)
1,165,446 186,926 695,801 111,600

(23,092)  (3,704)  (131,248)  (21,051)
(7,094  (1,138) 42,292 6,783
(14,265)  (2,288) 8,804 1,412
(37,680)  (6,043) (167,521)  (26,869)
224,340 35,982 (192,580)  (30,888)
1,307,655 209,735 255,548 40,987

(8,136)  (1,305) (9,317) (1,494)
100,687 16,149 215,213 34,518
92,551 14,844 205,896 33,024

(5,175,164)  (830,045)
166,700 26,737
(5,008,464)  (803,308)

(3,608,258) (578,729) 461,444 74,011
7,248,286 1,162,553 6,786,842 1,088,542
3,640,028 583,824 7,248,286 1,162,553

52,061 8,350
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2031

QBTC

2025

2024 12 31

Queensgate

2025

IFRS
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IFRS IFRS
2025 2024 12 31

IFRS

IAS 32
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IFRS
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IFRS
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2025 2024 12 31
12
2025 2024 12 31
11
IFRS IFRS
IFRS
IFRS
IFRS
12
)
2025 2024
740,028 748,286
2,900,000 6,500,000

3,640,028 7,248,286

31/68



EDINETOOOO
0000000 0(E40134)
00oO000000000000000

2025 2024 12 31

1,667,000

100,687 2024 215,213
52,061 (2024
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180
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2025 2024
343,590 316,114
120,628 125,012
464,218 441,126

2025 2024

102,454 39,308
17,482
7,000
126,936 39,308
2025 2024
16,500

(16,500)
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2023

2024

2025

12

12

12

31

31

31
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2023

2024

2025

2024

2005

12

12

12

12

12

31

31

31

31

31

796,686 303,219 1,099,905
9,317 9,317
806,003 303,219 1,109,222
(24,390) (24,390)

8,136 8,136
814,139 278,829 1,092,968
764,023 275,631 1,039,654
12,816 23,445 36,261
776,839 299,076 1,075,915
(24,390) (24,390)

11,460 4,143 15,603
788,299 278,829 1,067,128
29,164 4,143 33,307
25,840 25,840
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2023 12 31 10,000,000 2,000,000
2024 12 31 10,000,000 2,000,000
(3,000,000) 3,000,000
(1,666,700)
166,700 3,000,000
2025 12 31 7,000,000 500,000 3,000,000 3,000,000
2025 10,000,000 7,000,000
3,000,000 1.00
1,666,700 3,000,000
166,700
CIMA
2025 12 31
2024
2025
CIMA

Tilly Nominees Limited Coultry
Directors Ltd Tilly Nominees Limited Tilly
Directors Limited Tilly Secretaries Limited

Nominee (Trust) Companies CIMA
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Tilly Nominees Limited
Coultry Directors Ltd
Tilly Directors Limited

Tilly Secretaries Limited

2025 12 31

IT

36/68

2025 2024

100 100

0 0

100 100

100 100

Coultry Directors Ltd 2024 30

731,707 2024 975,610
2025 2024

344,353 383,055

256,857 248,612

253,438 250,212

131,271 169,714

55,724 57,987

1,041,643 1,109,580
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11

12

13
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2025 2024
12 31
2,819 5,427
12,585 14,086
1,167,659
12 31
107,590 19,000
25,000 25,000
190,605 181,781
52,061
2025 12 31 107,281 2024 110,602



2025 12 31
2024 58.97 2024
2024
2025 2024 12 31
2025
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55.61
2025
10

0.00 2.90 3,640,028
464,218
24,096

7.00 1,167,659

3,640,028
464,218
24,096
1,167,659

4,128,342 1,167,659

5,296,001
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322,394 322,394
314,035 314,035
636,429 636,429
3,491,913 1,167,659 4,659,572
2024
0.01 3.25 7,248,286 7,248,286
441,126 441,126
17,002 17,002
7,706,414 7,706,414
360,074 360,074
89,695 89,695
449,769 449,769
7,256,645 7,256,645
2025 12 31 30 2024 30
2,220 2024
2,245 30 2024 30
30
2,220 2024 2,245
2025 12 31 30 2024 30
8,700 2024
19,500 30 2024 30
30
8,700 2024 19,500

30
2025 2024 12 31
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14
15
CIMA
CIMA
16
17

2026

2024

CIMA
400,000
2025 2024 12 31

19

40/68
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QUEENSGATE

Consolidated Statements of Financial Position

December 31, 2025 and 2024
{expressed in Unted States dolfars)
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ASSETS

CURRENT ASSETS
Cash and cash equivalents (Mote 3)
Client accounts receihable (Mote 6, 11)
Other receiables
Prepaid expenses

NON-CURRENT ASSETS
Fixed assets (Mote 7)

Shareholder loan (Mote 4)

LIABILITIES AND SHAREHOLDER'S EQUITY

CURRENT LIABILITIES

Accounts payable and accrued expenses (Mote 11)

Fees received in adwance

SHAREHOLDER'S EQUITY
Ordinary share capital (Note 8)
Redeemable Preference share capital (Mote 8)

Redeemable Preference share premium (Mote 8)

Retained samings

2025 2024

§ 3,840,028 7,248,286
464,218 441,126

24,096 17,002

67,718 53,453
4,196,060 7,759,887
25,840 33,307
1,167,659 -
1,193,499 33,307

$ 5,380,550 7,793,174
5 322,384 360,074
314,035 89,695
636,429 449,769
500,000 2,000,000
3.000,000 -
682,929 -
570,201 5.343.405
4,753,130 7.343.405

$ 5,389,559 7.793.174

See notes to consolidated financial statements
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QUEENSGATE

Consolidated Statements of Comprehensive Income

for the years ended December 31, 2025 and 2024
(expressed in United States dollars)
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INCOME

Directorship, trustee and management fees (Mote 11)

Miscellaneous
Interest income (Mote 5)

OPERATING EXPENSES
Salaries and benefits (Mate 12)
Administration (Mote 10, 11}
Rent expense (Nete 11)
Depreciation (Mote 7)
Expected credit loss (Mote 6)

MNET INCOME AND COMPREHENSIVE INCOME

—_ 2025 —_— J0gd
$ 4,593,520 $ 4,816,936
184,337 214,529
152,748 215,213
4,940,805 5,246,678
2,373,663 3,044,303
1,041,643 1,108,580
190,605 181,781
15,603 36,261

16,500 -
3,838,014 4,371,925

$ 1,302,591 g 874.753

See notes to consolidated financial statements
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QUEENSGATE
Consolidated Statements of Cash Flows

for the years ended December 31, 2025 and 2024
(expressed in United States dollars)
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CASH FROVIDED BY (USED IM):

OPERATING ACTIVITIES
Met income and comprehensie income
Adjustments for non-cash items and non-operating items:
Depreciation (Mote 7)
Interest income (Mote 5)

Changes in operating assets and liabilities:
Client accounts recehable
Other recehables
Prepaid expenses
Accounts payable and accrued expenses
Fees received in advance

INVESTING ACTIVITIES
Purchase of fixed assets (Mote 7)
Interest income on deposits (Note 5)

FINANCING ACTIVITIES
Ordinary shares repurchased

lesue of ordinary shares (Mote 8)

MNET CHANGE IN CASH AMD CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS, END OF YEAR

SUPPLEMENTAL SCHEDULE ON NON-CASH
INVESTING ACTIVITIES
Motional interest income on Shareholder Loan (Mote 5)

2025 2024
§ 1,202,591 g 874,753
15,603 35,261
{152, 748) {215.213)
1,165,446 G495,801
(23,002) {131,248)

(7, 094) 42,292

(14,265) 8,804
(37,680) {167,521)
224,340 (192 .580)
1,307,655 255 548
(8,136) (2.317)

100,687 215,213

92,551 205,886

(5,175, 164) =
166,700 =
{5,008,464) .
(3,608, 258) 461,444
7,248,286 6.785.842

5 3640008 57,248,280
$ 52,061 5 -

See notes to consolidated financial statements
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in United States dollars)

1. THE COMPANY ANDITS PRINCIPAL ACTIVITY

Queensgate (the “Company”) was incorporated under the laws of the Cayman |slands on
Junme 15, 1980 as Queensgate Bank & Trust Company Ltd. ("QBTC") and was a whaolly-owned
subsidiary of Queensgate Group Lid. (the “Parent™), @ company also incorporated in the Cayman
Islands. The Company helds a Mutual Fund Administration license, Trust license, and a Securities —
Registered Person hicense.

Cn June 3, 2025 the Company undertook restructuring. The share capital of the Company was re-
designated into bwo classes of shares — Ordinary Shares and Redeemable Preference shares. As part
of a repurchase agreement the Ordinary share capital was reduced and Redeemable Preference
shares were issued. The remaining Ordinary shares and the Redeemable Preference shares of the
Company were transferred to new individual shareholders and additional Ordinary shares were issued
to additional new shareholders. The Company is no longer a wholly-owned subsidiary of Queensgate
Group Ltd.

The Company has received an undertaking from the Cayman |slands Government exempling it from all

local income, profits and capital gains taxes until February 1. 2031, No such taxes exist in the Cayman
Islands at the present time,

2. MATERIAL ACCOUNTING POLICY INFORMATION

The consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards ("IFRS") and reflect the following material accounting policy information:

Basis of consolidation

The consalidated financial statements incorporate the financial statements of the Company and entities
controlled by the Company and its subsidiaries. Control is achieved when the Company:

+ has power over the investes;
* is exposed, or has rights, to vanable returns from its invohlvement with the investee; and
« hasthe ability to use its power to affect its returms.

The Company reassesses whether or not it confrols an investee if facts and circumstances indicate
that there are changes to one or more of the three elements of control listed above.

Consalidation of a subsidiary begins when the Company obtains contrel over the subsidiary and ceases
when the Company loses control of the subsidiary. Specifically, income and expenses of a subsidiary
acquired or disposed of during the year are included in the conscdlidated statements of comprehensive
income from the date the Company gains contred until the date when the Company ceases to control
the subsidiary.

All significant intercompany fransactions and balances have been eliminated on consolidation. Refer to
Mote 8 for other disclosures relating to the subsidiaries.

Page 7
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in United States dollars) (continued)

2

MATERIAL ACCOUNTING POLICY INFORMATION (continued)

Use of estimates

Financial statements prepared in accordance with IFRS require management to make estimates and
assumptions that affect the reported amounts of assets and liabiities and disclosure of contingent assets
and liabilties at the date of the financial statements and the reported amounts of income and expense
during the reporting period. Actual results could differ from those estimates,

Cash and cash eguivalents

Cash and cash equivalents include cash and short-term deposits with an original maturity of three
months or less,

Cliert accounts recelvable and allowance for doubtiul accounts

Client accounts receivable includes fee income receivables generated from the Company's
directorship, frustee and management fees and receivables for disbursements made on behalf of
clients, Fee income recefvables are stated net of a provision for expected credit losses. Recaivables
for disbursements made on behalf of clients do not have a related provision for expected credit losses
as these balances typically represent unbilled disbursements that the Company expects to recover
once billed.

The provision for expected credit losses is established by charges to income based on the expected
credit losses in receivable balances. These are based upon management’s knowledge of the current
condition of the Company's clients.

Fixed assets

Fixed assete are stated at cost less accumulated depreciation. Depreciation is calculated using the
siraight-line method and is based on the estimated lives as follows:

Furniture and computer equipment 3to 15 years
Mator vehicles & years

Al the end of each reporting period, the Company reviews the camying amount of its fixed assets to
determine whether there is any indication that these assets have suffered an impaiment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent
of the impairment loss (if any). For the years ended December 31, 2025 and 2024, the Company has
not identified any assets for which an impairment loss was recorded,

Fees recelved In advance
The Company collects payment from clients as a part of the annual billing eycle for annual fees which

are subsequently remitted to various regulatory or governmental badies. These fees are not recognised
as revenue for the Company.

Page &
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in United States dollars) (continued)

2

MATERIAL ACCOUNTING POLICY INFORMATION (continued)

Interest income and expense

Interest income and expense are recognised in the consolidated statements of comprehensive income
for all interest bearing instruments, including the shareholder loan on an accrual basis using the
effective yield method,

Revenue recognitfon
The Company recognises revenue from the following sources:
s directarship, trustee, management and other similar sendces provided to clients;

+« miscellanecus services provided to clients and disbursement charges for services provided to
dients in connection with the directorship, trustes and management senices being provided;
and

Revenue is measured based on the consideration that the Company is contracted to receive from its
dients and excludes amounts collected on behalf of third parties. The Company recognises revenues
on an accrual basis as performance cbligations are satisfied.

The primary source of revenue for the Company is fram the provision of directorship, trustee,
management, and registered office services to its cients. For these senvices, the Company recognises
revenues over the contracted period of service which coincides with a calendar year, Where multiple
sendces are provided to a single client, the revenues generated from each type of service are
recognised separately.

Miscellaneous income includes disbursement fees charged to clients for the Company's overhead and
fees charged to dients for miscellaneous services such as copy services for meetings or courier costs.
Disbursement fee revenue is charged basad on a percentage of the contracted revenue for directorship,
trustee, management and other similar services and is recognised in the same pattern as the revenues
for those services. Fees charged to clients for miscellaneous sendees are recognised in revenue at the
point in time in which they are provided.

Operating expenses and accournts payable
Operating expenses and the associated accounts payable, with the exception of depreciation and

expected credit loss, are recognised in the Consolidated Statements of Comprehensive Income on an
accrual basis.

Page 8
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in United States dollars) (continued)

2

MATERIAL ACCOUNTING POLICY INFORMATION (continued)

Forefgn currency transiation

The Company's presentation cumency is the United States dollar. Assels and liabilities denominated or
accounted for in currencies other than United States dollars have been translated into United States
dollars atthe applicable exchange rates ruling at the statement of financial position date, Foreign currency
transactions and income and expense items have been franslated at the exchange rates existing at the
time of the transaction. Gains and losses ansing from transiation are included in the consclidated
statements of comprehensive income.

Assets under administration

Securities, cash and other assets held on behalf of dlients in a trust, agency or fiduciary capacity are not
included in these consolidated financial statements as such assets are not the propery of the Company.

Financial instruments

Financial assets and financial liabilities are recognised in the Company's statement of inancial position
when the Company becomes a party to the contractual previsions of the instrument. Financial assets
and financial liabilities are initially measured at fair value and subsequently measured at amortised cost
or subsequently measured at fair value depending on their cash flow characteristics. Due to the short
term nature of the financial assets and liabilities held by the Company, canrying value approximates fair
value,

Financial assets are derecognised when the contractual rights to the cash flows from the asset expire,
or it transfers the financial asset and substantially all of the risks and rewards of ownership of the asset
to another entity. Financial liabilties are derecognised when the Company’s ocbligations are discharged,
cancelled, or they expire.

With IFRS 9 Financial Instruments ("IFRS 97), the principle applied for the impairment of accounts
receivable is based on expected credit losses. Mo provision for expected credit losses was recorded
for the year ended December 31, 2025 and 2024.

Shareholder Loa

The shareholder loan is recognised and measured in accordance with IFRS 9. On initial recognition,
the loan is measured at fair value. The loan is provided at no interest, and fair value is determined by
discounting expected future cash flows at @ market rate of interest for a similar instrument with
comparable credit risk and maturity. Any difference between the fair value and the transaction price is
recognised as a distribution of retained earnings under [AS 32 Financial Instruments: Presentation, as
appropriate to the substance of the arrangement. The loan is subsequently measured at amortised cost
using the effective interest methed. Interest income is recognised over the term of the loan using the
effective interest rate. As repayment is dependent on future dividend distributions of the Company,
expacted cash flows are based on management's best estimate of the timing and amount of such
dividends at initial recognition and are reassessed for impairment indicaters at each reporting date,

Page 10
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in United States dollars) (continued)

2

MATERIAL ACCOUNTING POLICY INFORMATION (continued)

Fiductary activities

The Company, in its fiduciary capacity, may be a party to litigation and claims in the normal course of
business. In the opinion of the Directors, which is based on the advice from the Company's lawyers, no
provisions are required at December 31, 2025 and 2024,

Leases

Under IFRS 16 Leases, a lessee recognises assets and habilities for all lease amangements unless the
term is 12 months or less or the underying asset has a low value. Due to the short term nature of the one
lease contract (Mote 11) existing as at and during the years ended December 31, 2025 and 2024, the
Company has recorded the month bo month lease costs as rent expense on the consolidated statements
of comprehensive income.

New and revised IFRS standamds in issue but not yet effective

The Company has reviewed the IFRS standards that have been issued but are not yet effective and
has concluded that they will not have a matenial impact on the financial statem ents in fulure periods,

Critical accounting judgememnt and key source of estimation uncertaimty

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities.
Estimates are continually evaluated and based on historical experience and other factors including
expectations of future events that are believed to be reasonable under the drcumstances, The key areas
of judgement or estimation are with regard to the expected useful economic lives of fived assets as well
as the recoverability of client accounts receivable from clients and due from dlients. The expected useful
economic lives of fived assets are based on prior experience of similar assets. Client accounts receivable
and due from clients are measured as either a 12 month or lifetime Expected Credit Losses ("ECL™) based
on credit risk considerations.

In accordance with IFRS 9, the shareholder loan was iniially recognised at fair value by discounting
expected future cash flows at a market rate for a similar instrument, Significant judgement was applied in
determining the appropriate discount rate, as no directly comparable market transactions exist
Management considered the borrower’s credit risk, repayment features, and observable market yvields for
comparable debt instruments. Repayment of the loan is dependent on future dividends declared by
Queensgate. Accordingly. management was required to forecast the timing and amount of expected
dividend distributions, which invobeed assumptions regarding future proftability, cash flows and capital
requirements, The selection of the discount rate and the forecasting of dividend-based repayments
represent key sources of estimation uncertainty. Changes in these assumptions would affect the carrying
amount of the loan and related income recegnition. Significant judgement is applied by management in
determining whether there is an ECL for the loan.

Page 11
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in United States dollars) (continued)

3. CASH AND CASH EQUIVALENTS

—_— 2035 —_— 02

Call deposits 5 740,028 g T48, 286
Short-term fixed deposits 2,000,000 6,500,000

Short-term fixed deposits as at December 31, 2025 and 2024 mature within three months from the onginal
issued date.

4. SHAREHOLDER LOAN

As part of the restructuring (refer to Note 1), the directors, as new minority shareholders of the Company,
were granted an unsecured, interest free loan repayable at the convenience of the bomower,

The principal source of repayment is the Company's future dividends, The undiscounted value of this loan
is §1,667,000.

5. INTEREST INCOME
Interest income is madeup of USS100,687 (2024: US5215,213) ofinterest earned on deposits with banks
and US552,061 (2024: USSNIl) of notional interest income recorded from holding the shareholder loan at
amortised cost (refer to Note 4).

6. CLIENT ACCOUNTS RECEIVABLE

Amounts receivable in respect of fee income eamed by the Company or disbursements made on behalf
of clients are comprised as follows:

S—1 ] S

Fee income receihables ] 343 500 ] 318,114
Receiables for disbursements made on behalf of clients 120,628 125,012
Less: provision for expected credit losses - -

5 454,218 3 441,126

Fee income receivables include amounts that are past due at the end of the reporting period for which
the Company has not recognised a provision for expected credit losses as there has not been a
significant change in credit qualty and amounts are still considered recoverable. In determining the
recoverability of the fee ncome receivables, the Company considers any change in the credit quality
of the receivables from the date the credit was initially granted up to the end of the reporting period.

Page 12
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in United States dollars) (continued)

6. CLIENT ACCOUNTS RECEIVABLE (continued)

Age of fee income receivables that are past due but not impaired:

S\ -+ S — |\ 7.

21 to 180 days $ 102,454 $ 39,308
181 to 350 days 17,482 -
Crer 360 days 7,000 -
Total — past due but not impaired i 126,936 3 39,308

Movements in the provision for expected credit losses were as follows:

—_—les 204

Balance at beginning of year b - - -
Impaimment losses reversed - .
Amounts written off during the vear as uncdlectible 16,500 -
Increase in prodsion {16,500} -
Balance at end of year 3 - 3 -

To reduce exposure to credit risk, the Company reviews the credit quality of its customers and defines
credit limits as part of its onboarding process. Credit quality and limits of the receivables portfolio are
reviewed on an ongoing basis throughout the year.

Page 13
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(expressed in United States dollars) (continued)
7. FIXED ASSETS
Furmiture and
computer
equipment Wotor vehicles Total
Cost:
Balance at December 31, 2023 ] TOG, 685 5 I8 3 1,098,905
Disposals - - -
Additions 8,317 - 8,317
Balance at December 31, 2024 806,003 303,219 1,100,222
Disposals - {24,380) {24,380)
Additions 8,135 - 8,136
Balance at December 31, 2025 814,139 278,829 1,002 9868
: lated iation:
Balance at December 31, 2023 764,023 275,631 1,038,654
Disposals - w =
Depreciation expense 12,816 23,445 38,261
Balance at December 31, 2024 TT6,832 298,076 1,075,915
Disposals - {24, 380) (24,380)
Depreciation expense 11,460 4,143 15,603
Balance at December 31, 2025 788,299 278,829 1,067,128
Met book value, December 31, 2024 $ 20,164 % 4,143 § 33,307
Met book value, December 31, 2025 g 25840 5 - 3 25,840

52/68
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for the years ended December 31, 2025 and 2024

(expressed in United States dollars)
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(continued)

8 SHARE CAPITAL

Ordrary Voling Shares of Fedepmanle Prefensnce Shares of $1

21 par vake sach P waie BRCH
A'I:|i= === l&' B LS :m “ii M

Balarce 5% o December 31, 223 110 Cae) DeeD L 0GR 00

Batanes 3% & Devember 31, 2024 10, st e 2 0D Ol

Petesgratne {3,000, Dh . 3 000, 00

Carcafiaton of ondrary shares - {1,.BES, 700} - -
Sraces e [ ] = 3 050 BOG
Baiance &5 & Decemoer 31, 2025 00000 (60 500,000 3,000,000 3000, 000

on Apnl 1, 2025, the Company re-designated their existing authorised share capital of 10,000,000
Ordinary Shares into 7,000,000 Crdinary Shares and 3,000,000 Redeemable Preference Shares, both
with a par value of UE51,00. In conjunction with the re-designation, the Company canceled 1,666,700
Ordinary Shares and issued 3,000,000 Redeemable Preference shares. Additionally, 166,700 new
Ordinary Shares wera issued to new shareholders (hereinafter referred to as "Minority Shareholders”).
The above activities received CIMA approval in advance of the transactions ocowring.

The Directors may declare dividends and distributions on shares in issue and authorise payment ofthe
dividends or distributions out of the funds of the Company. Mo drvidend or distribubion shall be paid
except out of the realised or unrealised profts of the Company. For the year ended
December 31, 2025, a dividend of nil was declared and paid (2024; USSMIil). The rights conferred upon
the holders of the shares of any dass issued with preferred or other rights shall not, unless otherwise
expressly provided by the terms of issue of the shares of that class, be deemed to be varied by the
creation or issue of further shares ranking pan passu therewith.

Up and unfil all of the Redeemable Freference Shares in issue on the date of the Shareholders
Agreement have been redeemed, the Minority Shareholders direct the Company to use and apply any
dividends declared on the Ordinary Shares held by the Minority Shareholders (collectively, the “Minority
Dividend") to redeem the Redesmable Preference Shares held by the Majority Shareholders on the
date of the Shareholders Agreement at par value in the amount of the Minority Dividend.

Additionally, the Minonty Shareholders have the option, annually, for a 5§ year period from June 3, 2025
to purchase Ordinary Shares in the capital of the Company. Each sharehclder may annually purchase

an additional 1% of the entire issued share capital as of each vesting date, Each instance of the Share
Purchase is subject to CIMA& approval,
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for the years ended December 31, 2025 and 2024
(expressed in United States dollars)
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(continued)

8. SUBSIDIARIES

The consolidated financial statements include the accounts of the Company and its wholly-cwmned
subsidiaries, Tilly Mominees Limited and Coultry Directors Ltd., and Tilly Mominees Limited, in um, is
parent to two wholly-owned subsidiaries, Tilly Directors Limited and Tilly Secretaries Limited (collectively,
the “Subsidiaries’). All of the subsidiaries listed below are licensed as Mominee (Trust) Companies with

CIMA,
Place of Proportion of ewnership
Principal incorporation interest and voting power
Mame of subsidiary activity and operation held by the Company

Provide nomines
Tilly Mominees Limited shareholder sendices

Coultry Directors Lid. Provide corporate
director sendces

Pronide corporate
Tilly Directors Limited director sendces

Frovde company
Tilly Secretares Limited  secretary sendces

Cayman Islands

Cayman kslands

Cayman Islands

Cayman Islands

2025 2024
100% 100%

0% [
100% 100%
100% 100%

The Company has not provided financial support to its Subsidiaries during the year, nor does it intend to
provdde financial or other support, There are no significant restrictions on the Company's ability to access
of use assels or settle liabilities of the Subsidiares. Coultry Directors Ltd. was struck off on

September 30, 2024,

As of December 31, 2025, guarantees in the total amount of 731, 707 (2024: $975,610) have been issued
by the Company to the Govemment of the Cayman Islands on behalf of its Subsidiaries,

54/68
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in United States dollars) (continued)

10. ADMINISTRATION EXPENSES

Administration expenses are as follows:

2025 2024

Professional fees -3 44,353 3 383,055
T costs 256 857 248 612
Govemnment fees 253,438 250,212
Miscellanecus operating expenses 131,271 169,714
Liilities 55 724 &7 987
5 1,041,843 3 1,109,580

11. RELATED PARTY TRANSACTIONS

Included in the consolidated financial statements are the following related party balances and
transactions:

—_—g0as 2034

As of December 31;
Client accounts receivable 3 2,819 § 5,427
Accounts payable and accrued expenses 12,585 14,066
Shareholder loan (Mote 4) 1,167,659 -
Forthe years ended December 31;
Directorship, trustee and management fees $ 107,590 5 18,000
Directors’ fees (included in Administration expenses) 25,000 25,000
Rent expense 190,605 181,781
Motional interest income on shareholder loan (Note 5) 22,061 -

Motional interest income pertains to the restructuring, refer to Mote 1, The Company made a oan to
directors, as new minority shareholders, on non-market rate terms, refer to Mote 4.

All cther transactions with related parties are conducted on normal commercial terms and at non-
preferential interest rates.

Prier to the restructuring, certain employees of the Company and certain assets ofthe Company were
also utilised by the Parent for its ongoing cperations. The employess’ services and use of the assets
was not recharged to the Parent and is not separately quantifiable.
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in United States dollars) (continued)

12,

13.

PENSION PLAN

The Company has a defined contribution pension scheme in place for all of its qualifying employees.
Confributions are calculated as a percentage of salary based on the prescribed maximum of 5% and
are matched by the Company. The Company pays the employees’ portion. The total pension cost
recognised during the year ended December 31, 2025 was $107,281 (2024: $110,602) and isincluded
in salaries and benefits in the consolidated statements of comprehensive income,

RISK MANAGEMENT

A financial instrument is a contract that gives rise to a financial asset of one entity and a finandal liability
of ancther entity. The Company enters into confracts invohang financial instruments during the normal
course of its business.

Risk exposures arising from financial instruments are monitored by management. The main risks
arising from the Company s financial instruments are credit and counterparty risk, Rquidity risk, market
risk, interest rate nsk and currency risk. The exposure to, and management of, these risks is
summarised below. The vear-end figures reported in these consolidated financial statements for
financial instruments are reflective of the position held throughout the year and are consistent with the
objectives, policies and strategies approved by management.

Credit arrd counterparty risk

Credit and counterparty risk is the risk that one party to a financial instrument will cause a financial loss
for the other party by failing to discharge an obligation. Financial instruments which potentially expose
the Company to credit and counterparty risk consist primarily of cash and cash equivalents and client
accounts receivable,

The Company manages its exposure to credit and counterparty risk by placing cash and fived deposits
with a regulated financial instifution in the Cayman |slands, only taking referred business, and
micnitoring outstanding receivable balances, as discussed in Note &

The Company monitars the credit risk associated with the sharsholder loan disclosed in Mote 4, The
lean is unsecured and repayment is expected through the application of future dividends or veluntary
repayments.

The Company has a concentration risk with all cash and cash eguivalents being held by one financial
institution in the Cayman Islands.

During the year ended December 31, 2025, approvimately 55.61% (2024 58 87%) of the Company's
directorship, trustee and management fees were earned from its three (2024: three) largest customers.

Mo other customers contnbuted more than 10% to the Company's directorship, trustee and
management fees during 2025 or 2024,
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in United States dollars) (continued)

13. RISK MANAGEMENT (continued)
Liguidity risk

Liguidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with
financial liabilities.

Liquidity risk is monitored by the Company’'s management bo ensure that the Company has sufficient
liquid assets to be able to meet its future expected cash outflows, and maintains a significant proportion
of its assets in cash in order to manage Equidity risk, Refer to interest rate risk table disclosures for
analysis of liquidity gap.

Iarket risk

Market risk is the risk that the fair value or future cash flows of a finandial instrument will fluctuate
because of changes in market prices, Market risk for the Company comprises interest rate risk and
currency risk.

Interest rate rick

Interest rate rik is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates.

The Company manages its interest rate risk by ensuring that the interest rate on assets equals or
exceeds that of the relevant offsetting liability. The tables below summarnse this matching as of
December 31, 2025 and 2024, ltems are allocated to time bands by reference to the earlier of the next
interest rate re-pricing date and the maturity date,

2025
Effective
Interest
Rate Less than Greater than
or Range (%3 On demand 3 maonths 3 maonths Total
Maonetary Assets
Cash and cash oquivalents 000290 5 3640028 § - & 5 640,078
Clant accounis receivalbla 464, 218 - S04, 18
Ot recohabios - 24,0606 - 2, 0
Shareholder Loan 7.0 1,167, 659 1,167,654
£ 4138342 % - &% 167,658 % 5206001
Manetary Liabilities:
Accounts payable and acorued
ERpENSes - % 334 5 - & - & 322 304
F e rieshandd in achanca 314,035 - £ 314,035
&  GIG4AZ0 § - % - % 636424
Sensitivity!liquidity gap $ 3401013 3 - & 1167650 £ 4658572
Page 19
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in United States dollars) (continued)

13, RISK MANAGEMENT (continued)

Interest rate rick (continued)

2024
Effective
Interest
Rate Less than Greater than
or Range (%3 On demand 3 months 3 months Total
Maonetary Assets
Cash and cash equivalents 00-3.25 § 7T.M8286 § - % - & T,248 206
Client accomts rmeelable - 441,126 - ol 441,176
Ot recohabios 17.002 - - 17 002
& 7706414 & - B - & 106414
Manetary Liabilities:
Depositons” accounts 5 % % %
Accounts payalde and accmd
BXPENSEs - BE0,074 - - 360,074
Fees recehed in acvance - B9, 605 x - B, G5
£ 448769 5 - & - & 449 760
Sensitivityliquidity gap F L6 & 3 E LB 0

The Company is exposed to rnisks assodated with the effects of fluctuations in prevailing levels of fixed
and floating interest rates on its cash flows.

At December 31, 2025, with respect to the floating rate exposure, if market interest rates had been 30
(2024, 30) basis points higher with all other variables held constant, shareholder's equity would have
been $2 220 higher (2024 52 245 higher). If market interest rates had been 30 (2024; 30) basis points
lower with all other vanables held constant, shareholder's equity would have decreased by less than
§2,220(2024: would have decreased by lessthan $2,245) dueto the fact that certain account balances
earn interest at a rate lower than 30 basis points.

At December 31, 2025, with respect to the fixed rate exposure, if market interest rates had been 30
{2024; 30) basis points higher with all other variables held constant, shareholder's equity would have
been 58,700 higher (2024: 519,500 higher). f market interest rates had been 30 (2024 30) basis points
lower with all other varables held constant, shareholder's equity would have decreased by less than
$8,700 (2024: would have decreased by less than $18.500) due to the fact that cedain account
balances earned interast at a rate lower than 30 basis points,
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QUEENSGATE
Notes to Consolidated Financial Statements

for the years ended December 31, 2025 and 2024
(expressed in United States dollars) (continued)

13.

14.

15.

RISK MANAGEMENT (continued)

Interest rate rick (continued)

This analysis is basad on interest bearing instrurents held at year-end and assumes the change in
interest rates took place at the beginning of the year and the interest bearing instruments were held
constant throughout the reporting period. Thirty basis points is the sensitivity rate used when reporting
interest rate risk internally to key management personnel and represents management's assessment
of the possible change in market rates for the years ended December 31, 2025 and 2024,

Currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign
exchange rates,

The Company operates in the Cayman Islands and mainly holds instruments with net exposures o the
Cayman Islands dollar {2024: Cayman Islands dollar). The Cayman Islands dollar has a fixed exchange
rate against the United States dollar.

For the year ended December 31, 2025 and 2024, no foreign currency assets or liabilities were held
aother than the Cayman lslands dollar, which is pegged to the United States dollar.

CAPITAL RISK MANAGEMENT

The Company manages its capital to ensure that the Company will be able to confinue as a going
concem while maximising the return to the shareholder through the optimisation of the debt and equity
balance. The Company's overall strategy remains unchanged from 2024,

The capital structure of the Company consists of issued Ordinary voling shares and retained eamings.
REGULATORY MATTERS

The Company is subject to regulatory capital requirements established by CIMA. Failure to mest
minimum capital requirements can iniiate certain actions by the regulator that. if undertaken, could
have a direct material effect on the Company's consolidated financial statements. Under capital
adequacy guidelines used by CIMA and prescribed under The Banks and Trust Companies Act of the
Cayman |slands, the Company must meet specific capital guidelines that involve guantitative measures
of the Company’s assets, liabilities, and certain off-balance sheet items as calculated under regulatory
accounting practices. The Company's capital amounts and classification are also subject to qualitative
judgments by CIMA about components and risk weightings.

Under the terms of its licenses, the Company is required to maintain a minimum net worth of
KYD400,000 (USS500,000). The Company is in compliance with this requirement as at and for the
years ended December 31, 2025 and 2024,
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QUEENSGATE

Notes to Consolidated Financial Statements
for the years ended December 31, 2025 and 2024
{expressed in Unted States dolfars) (continued)

16. COMPARATIVE FIGURES
Certain prior year figures have been reclassified to conform to the current year's presentation,
17. APPROVAL OF CONSOLIDATED FINANCIAL STATEMENTS

The consclidated financial statements were approved by a committee of the Board of Directors and
authorized for issue on March 19, 2026
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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Queensgate

Opinion

We have audited the consolidated financial statements of Queensgate and its subsidiaries (the “Company”), which
comprise the consolidated statement of financial position as at December 31, 2025, and the consolidated statement of
comprehensive income, consolidated statement of changes in shareholders equity and consolidated statement of cash
flows for the year then ended, and notes to the consolidated financial statements, including material accounting policy
information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Company as at December 31, 2025, and its consolidated financial performance, and
its consolidated cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (IASB).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAS). Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
section of our report. We are independent of the Company in accordance with the International Ethics Standards Board
for Accountants International Code of Ethics for Professional Accountants (including International Independence
Sandards) (IESBA Code), and we have fulfilled our other ethical responsibilities in accordance with the IESBA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements

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

In preparing the consolidated financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonabl e assurance about whether the consolidated financial statements as awhole are free

from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
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will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered

meateria if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

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

misrepresentations, or the override of internal control.

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

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report to the related disclosures in the consolidated financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the Company to cease to

continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.
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Deloitte & Touche LLP

March 19, 2026
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