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10 EQ

Daiwa World Fund Series - Daiwa Blackstone Infrastructure Fund

2026
310,762,800.05 93.75
20,719,905.67 6.25
331,482,705.72
( 53,829 ) 100.00
2026 30

162.39
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2026
Blackstone
Infrastructure
Strategies Fund 10,734,095.54(25.49|273,620,784.00/28.95(310,762,800.05| 93.75
Cm)
SPC Class |
2026
93.75
93.75
2026
2026
2026
2025 223,524,166.21 36,298,089, 351 101.20 16,434
231,221,228.61 37,548,015,314 102.38 16,625
236,353,119.40 38,381,383,059 102.80 16,694
10 241,125,005.56 39,156,289,653 103.68 16,837
11 263,588,834.40 42,804,190,818 105.14 17,074
12 268,652,192.52 43,626,429,543 106.05 17,221
2026 280,357,605.85 45,527,271,614 106.94 17,366
286,911,269.67 46,591,521,082 108.27 17,582
290,384,194.26 47,155,489,306 109.13 17,722
296,537,583.57 48,154,738,196 110.93 18,014
324,640,012.07 52,718,291,560 113.55 18,439
331,482,705.72 53,829,476,582 113.66 18,457
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2026
1.89 307
2025 2026 2.74 445
2025 30 0.63 102
2025 12 31 0.63 102
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2026 2026
2025 727,700 20,053 2,916,475
2026 727,700 20,053 2,916,475
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2026 30 162.39
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@
2026 6 30
2026 6 30
(44,433,279 ) ( 273,620,764 2,8 310,762,800 50,464,771
2 15,311,059 2,486,363
2,303,537 374,071
11,802,960 1,916,683
7,426 1,206
340,187,782 55,243,094
7 65,277 10,600
49,888 8,101
7 78,336 12,721
7 548,353 89,047
2,479,004 402,565
7 108,050 17,546
7 195,840 31,802
7 88,820 14,423
7 7,834 1,272
4,139,693 672,245
54,694 8,882
7,815,789 1,269,206
332,371,993 53,973,888
A 4 2,926,434
A 113.58 18,444
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2026 6 30 6
2026 1 1 2026 6 30

2 4,469,439 725,792
2 131,723 21,390
4,601,162 747,183

7 110,152 17,888
19,815 3,218

7 1,043,901 169,519
7 298,258 48,434
7 89,477 14,530
7 372,822 60,543
7 149,129 24,217
7 14,913 2,422
9 6,718 1,091
40,439 6,567

2,145,624 348,428

2,455,538 398,755

142,394 23,123

22,360,433 3631111

22,502,827 3,654,234

24,958,365 4,052,989
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2026 6 30 6

2026 1 1 2026 6 30
2,455,538 398,755
142,394 23,123
22,360,433 3,631,111
24,958,365 4,052,989
39,130,270 6,354,365
(5,292,211) (859, 402)
(4,155,432) (674,801)
29,682,627 4,820,162
54,640,992 8,873,151
277,731,001 45,100,737

332,371,993 53,973,888
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2026 6 30 6

2026 1 1 2026 6 30

24,958,365

(30,000, 000)
1,692,395
(142,394)
(22,360,433)

(212,052)

(7,426)
9,500
10,258
14,556
101,896
20,337
36,391

(22,727)
1,456
26,231

4,052,989

(4,871,700)
274,828
(23,123)

(3,631,111)

(34,435)

(1,206)
1,543
1,666
2,364
16,547
3,303
5,910

(3,691)
236
4,260

(25,873,647)

(4,201,622)

39,981,372 6,492,575
(1,676,939) (272,318)
(3.272,425) (531,409)
35,032,008 5,688,848
9,158,361 1,487,226
6,152,698 999,137
15,311,059 2,486,363

12/68



2026 6 30

1.
2
(
2025 1 10
( ) (
( )
KY1-1107 25
(CYM) SPC (
(CYM) L.P.(
)
)
MUFG
)
2.
)
( ASC
)
12

GAAP

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood

6
( ) 2023 3
)
CIBC
) IQEQ ( )
694
)
BXINFRA
)
( ) (
(
( )
( ) (
( GAAP
( FASB )
946
(

13/68



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood

@
() ©)

ASC 480

14/68



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood

2026 6 30

ASC820

ASC820 ( ASC820 )
ASC820

Q) )

15/68



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood

0.3

2026 6 30 100
5.5
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A 100.00 500 1
1
1

3

31 6 30 9 30 12 31 2

20 1
0.3
A

2,621,655

351,903

(47,124)

2,926,434
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100

2026 6 30

2026 6 30
2026 6 30
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0.70
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(i) 0.01
) (ii)5,000 1
2026 6 30
O) 0.06
7,000 2
4 3,500 ) (i)
2026 6 30
2026 6 30
2026 6 30
2026 6 30
2026 6 30
6 30 30,000,000
4,469,439
2,303,537
100 1
2026 6 30
9.
(
GAAP
(
5
NAV
1 113.66
1
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( 15,000
2026 6 30
(
3
35,000 1
0.20
310,762,800 2026 1 1
1,692,395
2026 6 30
2026 1 1 6 30
NAV )
NAV
)
NAV
2026 6 30

331,482,706
(255,074)
5,284,054
(4,139,693)
332,371,993
2,926,434
113.58




EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood
10.

2026 6 30 1

1 105.94

0.86
8.25
9.11
(1.47)
1 113.58

8.60

.71 )
0.81

11.

2026 8 26

2026 6 30 12,260,657
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2026 6 30

10,734,096 273,620,784 310,762,800 93.50

273,620,784 310,762,800 93.50
273,620,784 310,762,800 93.50
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2026
3,655,000 7,745 1.25
2,924,000

2026 30
185.35

1Q EQ
1989
148223 2014 22
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90

76

456 4,520
130 22,605,224,064
24 2,730,610,608
72 13,147,615,280
10 215,108,728
236 38,698,558,680
7 2,783,323,144
7 2,783,323,144
2 328,195,962
SLP 1 681,868,700
Scsp 5 920,282,822
8 1,930,347,484
3 1,263,897,474
1 78,492,415
5 572,017,496
2 145,963,080
11 2,060,370,465
1 131,653,127
1 131,653,127
263 45,604,252,901
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Deloitte Ireland LLP

2026 30
185.35
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2025 12 31 2024 12 31
42,180,668 7,818,187 38,402,547 7,117,912
(34,804,269) (6,450,971) (29,637,425) (5,493,297)
(378,005) (70,063) (127,463) (23,625)
6,998,394 1,297,152 8,637,659 1,600,990
716,325 132,771 805,657 149,329
(524,740) (97,261) (928,522) (172,102)
7,189,978 1,332,662 8,514,794 1,578,217
(1,001,647) (185, 655) (966, 315) (179,106)
6,188,331 1,147,007 7,548,479 1,399,111

)
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2025 12 31
2025 12 31 2024 12 31
14 304,750 56,485 344,500 63,853
304,750 56,485 344,500 63,853
1
8 29,634,635 5,492,780 21,297,584 3,947,507
9 9,283,408 1,720,680 9,052,998 1,677,973
38,918,043 7,213,459 30,350,582 5,625,480
! 16 (9,038,354) (1,675,259)  (6,803,540) (1,261,036)
29,879,689 5,538,200 23,547,042 4,364,444
30,184,439 5,594,686 23,891,542 4,428,297
10 3,655,000 677,454 3,655,000 677,454
10 6,207,624 1,150,583 6,207,624 1,150,583
11 2,072 384 2,072 384
20,319,743 3,766,264 14,026,846 2,599,876
30,184,439 5,594,686 23,891,542 4,428,297
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 677,454 1,150,583 3,981,015 384 5,809,437
- - (2,780,250) - (2,780,250)
19,381
( ) - - 1,399,111 - 1,399,111
2024 12 31 677,454 1,150,583 2,619,257 384 4,428,297
2025 677,454 1,150,583 2,619,257 384 4,447,679
( ) - - 1,147,007 - 1,147,007
2025 12 31 677,454 1,150,583 3,766,264 384 5,594,686
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2025 12 31
2025 12 31 2024 12 31
)
6,188,331 1,147,007 7,548,479 1,399,111
(191,584) (35,510) 122,865 22,773
39,750 7,368 49,272 9,133
270,865 50,205 323,041 59,876
«C ) (378,005) (70,063) (127,463) (23,625)
1,001,647 185,655 966,315 179,106
6,931,004 1,284,662 8,882,509 1,646,373
« ) (8,337,051)  (1,545,272) 5,831,506 1,080,870
« ) 2,234,814 414,223 3,187,020 590,714
) 828,767 153,612 17,901,035 3,317,957
(582,528) (107,972)  (1,252,838) (232,214)
) 246,239 45,640 16,648,197 3,085,743
(15,828) (2,934) (31,920) (5,916)
(15,828) (2,934) (31,920) (5,916)
- - (15,000,000)  (2,780,250)
- - (15,000,000)  (2,780,250)
9,052,998 1,677,973 7,436,721 1,378,396
«C ) 230,411 42,707 1,616,277 299,577
9,283,408 1,720,680 9,052,998 1,677,973
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2014
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IFRS

ECL

ECL ECL
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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

32/68



2025

602,046

(2024

33/68

EDINETOOOO

OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood

805,657

2025 2024

12 31 12 31
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

)

)



2025
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12.5 (2024
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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
(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
12,500,000 12,500,000
3,655,000 3,655,000
3,655,000 3,655,000
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2001
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2025 2024
12 31 12 31
) - 15,000,000
2025 2024
12 31 12 31
2,072 2,072
1998 25 (3)
1.25
2019 11 29
6,207,624
486,712 (2024 472,497 )
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2024

2025
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IT

460,448 460,448
460,448 460,448
460,448 460,448
66,676 66,676
49,272 49,272
115,948 115,948
39,750 39,750
155,698 155,698
304,750 304,750
344,500 344,500

2025 2024

12 31 12 31
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
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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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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 December 2025

Revenue

Administrative expenses
Expected credil loss impairment charges

Operating Profit

Interest receivable and similar income
Interesl payable and similar charges

Profit before tax

Income tax (chargeMcredit
Profit after tax

Notes
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IQ EQ Fund Management (Ireland) Limited

For the Year Ended
31 December 2025

For the Year Ended
31 December 2024

42,180,668 38,402,547
(34,804,269) {29,637,425)
(378,005) (127 463)

6,998,394 8,637,659

716,325 805,657

(524,740) (928,522)

7,189,978 8,514,794
(1,001,647) (966,315)

€ 6,188,331 € 7,548,479

The Cempany had no recognised gains or losses in the financial year other than the profit for the financial year and all

results derive from continuing operations.

The accompanying notes on pages 13 to 27 form an integral part of the financial statements.
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1Q EQ Fund Management (Ireland) Limited

STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

As at As at
Notes 3 December 2025 31 December 2024

Non-current Assets
Property and equipment 14 304,750 344,500
Total non-cument assefs 304,750 344 500
Current assets
Debtors

Amounts falling due within one year 8 29,634 635 21,297 584
Cash at bank and in hand 9 9,283.408 9,052,998
Tofal current assets 38,918,043 30,350,582
Creditors
Amounts falling due within one year 16 (9,038,354) (6,803,540)
Net current assets 29,879,689 23,547,042
Net assets € 30,184,439 € 23,891,542
Capital and reserves
Share capital 10 3,655,000 3,655,000
Capital contribution following merger by absorption 10 6,207 624 6,207 624
Other undenominated capital 11 2072 2,072
Retained samings 20,319,743 14,026,846
Equity € 30,184,439 € 23,891,542

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

On behalf of the Board
28 April 2026

Q 28R Dt /M (G4
Paul O'Shea <) Paul Giblin
Director Director

Page 8 of 28
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STATEMENT OF CHANGES IN EQUITY

For the year 31 December 2025

At 1 January 2024

Divddends decared
Fivof period tax adustmaent
Total comprehensive income after tax for the year

Al 31 December 2024
At January 2025

Total comprehensive income after tax for the year
Al 31 Dacembar 2025
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IQ EQ Fund Management (Ireland) Limited

Capital Gther
Comrititicn R
Share Capital Resarve Earnings Capétal Totsl
3,855,000 5207624 € 2478367 € 2072 € 31,343,083
- - (15,000,000 - (15,000,000}
104,586

- - 7548479 7,548 479
3,655,000 s207624 € 411412 € 2072 € 23,891 543
3,855,000 B27TE24 € 14131412 € 2072 € 23,996,108
6,188,311 6,188,301

3,655,000 6207624 & 20319743 € 2072 L 30,184 439

Page 10 of 28
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IQ EQ Fund Management (Ireland) Limited

STATEMENT OF CASH FLOW
For the period from 31 December 2024 to 31 December 2025

For the Year Ended For the Year Ended

31 December 2025 31 December 2024
Cash flows (used in)/from operating activities
Profit for the period € 6,188,331 € 7.548479
Adjustments for;
Met finance costs (191,584) 122 865
Depreciation of fixed assel 39,750 49272
Foreign exchange 270,865 323,041
Expected credit 1055 impairment charge [ (reversal) (378,005) (127 463)
Corporation tax 1,001,647 966,315
Operating cash flow before working capital changes 6,931,004 8,882,509
Working capital changes
(Increase)Decrease in trade and other receivables (8,337,051) 5,831,506
(Decrease)increase in trade and other payables 2234814 3,187,020
Net cash flows from/{used) in operations 828,767 17,901,035
Corporation tax paid (582,528) (1,252,838)
Net cash flows from/(used) in operating activities 246,239 16,648,197
Cash flows from investing activites
Interest paid (15,828) (31,920)
Purchase of other investment = -
Net cash flows from investing activities {15,828) {31,920)
Cash flows from financing activites
Dividends paid - (15,000,000)
Net cash flows from financing activities = (15,000,000)
Cash and cash equivalents at beginning of the period 9,052,998 7436721
Netincreasel(decrease)in cash and cash equivalents 23041 1,616,277
Cash and cash equivalents at end of the period € 9,283,408 £ 9,052,998

Page 11 of 28
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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 its registered office is 76 Sir John Rogersons Quay, Dublin 2, Dublin, Ireland.

New standards and interpretations adopted during the year

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

Material accounting policies

The following accounting policies have been applied consistently in dealing with items which are considered material
in relation to the Company's financial statements.

Statement of compliance and basis of preparation

These financial statements have been prepared in accordance with International Financial Reporting Standards
("IFRS") and Irish statute comprising the Companies Act 2014. Accordingly, the Directors of the Company (the
"Directors”) have prepared these financial statements using accounting policies based on standards and
interpretations applicable for the financial statements to be prepared for the period ended 31 December 2025,

The financial statements have been prepared under the historical cost convention.

Going concern

The Directors have prepared these financial statements on a going concem basis which assumes that the Company
will continue in operational existence for the foreseeable future having adequate funds to meet obligations as they fall
due. The Directors are satisfied that this is appropriate.

Estimates and judgements

In preparing these financial statements, management has made judgements, estimates and assumptions that affect
the application of the Company's accounting policies and the reported amounts of assets, liabilities, income and
expenses. Acfual results may differ from these estimates.

Functional currency

Functional and presentational currency

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

Transactions and balances

Transactions in foreign currencies are translated into euro at the foreign exchange rate ruling at the date of the
transaction, Non-monetary assets measured at historic exchange rates are not subsequently retranslated, Monetary
assets and liabilities denominated in foreign currencies at the Statement of Financial Position date are lranslated to
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

Interest income on cash held on deposit is recognised in profit or loss using the effective 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 service 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 purchase price and other costs directly attributable in
bringing the assel to its working condition and location for its intended use.

Expenditure incurred after the property and equipment have been put into operation, such as repairs and
maintenance, are normally charged to profit or loss in the period in which the costs are incurred. In situations where it
can be clearly demonstrated that the expenditure has resulted in an increase in the future economic benefits
expected to be obtained from the use of an item of property and equipment beyond its originally assessed standard
of performance, the expenditure is capitalized as additional costs of property and equipment.

Depreciation is charged so as to allocate the cost of assets less their residual values over their estimated useful lives
using the straight-line method. The useful lives of properly and equipmentl {in years) are as follows:

Computer equipment - 3 years
Information Technology Software - 10 years

The applicable useful life and depreciation methods are reviewed pericdically to ensure that the period and method of
depreciation are consistent with the expected pattern of economic benefits from items of property and equipment.

When assets are retired or disposed of, the cost and the related accumulated depreciation and any impairment in
value are removed from the accounts and any resulling gain or loss is credited or charged to current operations .

At the end of each reporting period, the Company assesses whether there is indication that assets held may be
impaired. If impairment is identified, the asset’s recoverable amount is calculated. If recoverable amount is below the
carrying amount, an impairment loss is recognised as an expense and depreciation adjusted for future periods.

Financial instruments

Mon-derivative financial assets

Classification of financial assets

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 comprahensive 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 assets at amortised cost

Financial assels are measured at amortised cost where they:
s have contractual terms that give rise o cash flows on specified dates, that represent solely payments of
principal and interest on the principal amount outstanding,
« are held within a business model whose objective is achieved by holding to collect contractual cash flows,
Both of these tests have to be met in order to account for an instrument to be recognised at amortised cost. Financial
assets held at amortised 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 receivables on
the date that they are originated.

Page 13 of 28
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1Q 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 service 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 purchase price and other costs directly attributable in
bringing the asset to its working condition and location for its intended use.

Expenditure incurred after the property and equipment have been put into operation, such as repairs and
maintenance, are normally charged to profit or loss in the period in which the costs are incurred. In situations where it
can be clearly demonstrated that the expenditure has resulted in an increase in the fulure economic benefits
expected to be obtained from the use of an item of property and equipment beyond its originally assessed standard
of performance, the expenditure is capitalized as additional costs of property and equipment.

Depreciation is charged so as lo allocate the cost of assets less their residual values over their estimated useful lives
using the straight-line method. The useful lives of property and equipment (in years) are as follows:

Computer equipment - 3years
Information Technology Software - 10 years

The applicable useful life and depreciation methods are reviewed periodically to ensure that the period and method of
depreciation are consistent with the expected pattern of economic benefits from items of property and equipment.

When assets are retired or disposed of, the cost and the related accumulated depreciation and any impairment in
value are removed from the accounts and any resulting gain or loss is credited or charged to current operations.

At the end of each reporting period, the Company assesses whether there is indication that assets held may be
impaired. If impairment is identified, the assel’s recoverable amount is calculated. If recoverable amount is below the
carrying amount, an impairment loss is recognised as an expense and depreciation adjusted for future periods.

Financial instruments

Non-derivative financial assets

Classification of financial assets

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 assets at amortised cost

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

Both of these tests have to be met in order to account for an instrument to be recognised at amortised cost. Financial
assets held at amortised 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 receivables on
the date that they are originated.

Page 14 of 28
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I1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

1. Summary of significant accounting policies (continued)
Impairment
MNon-derivative financial assets
Financial assels measured al amortised cos!
The Company recognises expected credit losses ('ECLs'") for financial assets measured at amortised cost.
This approach requires an entity to recognise a loss allowance for expected credit losses on all debt type financial
assets that are not measured at fair value through profit or loss, this includes lease receivables, contract assets and
loan commitment and financial guarantee contracts to which the impairment requirements of IFRS 9 apply.
The ECL approach requires an expected credit loss allowance to be established upon initial recognition of an asset
reflecting the level of losses anticipated after having regard to the Company's historical credit loss experience and its
expectation of reasonable and supportable future economic conditions that incorporate more forward-looking

information.

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

All impairment losses are reviewed 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 impairment is
recognised which causes the amount of impairment loss to decrease, the decrease in impairment loss is reversed
through profit or loss. This is further enhanced by specific provisions where this is deemed appropriate by
management.

Employee benefits

Short-term employee benefifs

Short-term employee 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 to pay this amount as a
result of past service provided by the employee, and the obligation can be estimated reliably.

Defined contribution plans

Obligations for contributions to defined contribution plans are expensed as the related service is provided and

recognised as retirement benefit costs in profit or loss. Prepaid contributions are recognised as an asset to the extent
that a cash refund or a reduction in future payments is available. There are no defined benefit pension arrangements.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

2. Revenue

Analysis of turnover Is as follows:

Turnover analysed by class of business
Fee and commission income

Disaggregation of revenue fram contracts with customers
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I1Q EQ Fund Management (Ireland) Limited

For the Year Ended For the Year Ended
31 December 2025 31 December 2024
€ 42,180,668 € 38,402 547

In the following tables, revenue from contracts with customers is disaggregated by primary geographical market, main

business units and timing of revenue recognition:

Primary Geographical Market
Republic of Ireland
Cayman

France

Italy

Portugal
Luxembourg
Jersey

South Africa

UK

United States

Year Ended 31 Year Ended 31
December 2025 December 2024
32892848 25,804,523
680,891 2,578,899
- 1,561,320
7.162,192 7.097 547
79521 75,001
808,952 700314
443355 469,108
15,901 12,906
40,790 39,830
56,220 62,600
€ 42,180,668 € 38,402,547

The Company's material revenues are eamed in the Republic of Ireland. Substantially all the Company's assets under

management are managed in Ireland.

3. Profit before taxation

Administration expenses can be broken down as follows:

Personnel expenses
General and adminisirative expenses
Depreciation of fixed asset

For the Year Ended For the Year Ended
Notes 31 December 2025 31 December 2024
4 12,866,075 11,126,958
21,898 444 18,461,195
39,750 49272
£ 34,804,269 € 29,637,425
Page 16 of 28
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NOTES TO THE FINANCIAL STATEMENTS (continued)

Auditors’ remuneration

4. Personnel expenses

Awverage number of persons employed by the Company

Total remuneration amountad to:
Wages, salanes, bonus and other benefits
Social welfare costs

5. Interest receivable and similar income

Interest income under the effective interest method on:
- Interest receivable on group inlercompany balances
- Interest receivable on investment
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1Q EQ Fund Management (Ireland) Limited

For the Year Ended For the Year Ended
31 December 2025 31 December 2024
43,200 47,000
€ 48,200 € 47,000
For the Year Ended For the Year Ended
31 December 2025 31 December 2024
a2 92
For the Year Ended For the Year Ended
31 December 2025 31 December 2024
11,904,368 10,235597
961,707 891,361
3 12,866,075 € 11,126,958
For the Year Ended For the Year Ended
31 December 2025 31 December 2024
602,046 805,657
114,278 -
€ 716,325 € 805,657

Amounts due from intra group companies are unsecured, have no fixed date of repayment and are repayable on
demand. Interest 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 receivable on group balances in 2025 totaled €602,046 (2024:

€805,657).
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

6. Interest payable and similar charges

For the Year Ended
31 December 2024

896,602
31,920

For the Year Ended

31 December 2025
interest payable on group intercompany balances 508,912
Interest expense & bank charges 15,828
€ 524,740

€ 928,522

Amounts due to inira group companies are unsecured, have no fixed date of repayment and are repayable on
demand. Interestis 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%). Interest payable on group balances in 2025 totaled €508,912 (2024:

€896,602).

7. Income taxes

a) Amounts recognised in profit or loss

For the Year Ended

For the Year Ended
31 December 2025
Carporale lax
Charge for the year 898,747
Adjustment in respect of previous penods 102,900
Total tax charge/(credit) for the period € 1,001,647

31 December 2024
1,064,349

(98,034)
€ 966,315

b) Reconciliation of effective tax rate

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:

For the Year Ended

31 December 2025

Profit on ordinary actmties before tax 7,189,978

Tax credit brought forward from prior year .

Corporation tax rate of 12 5% (2024: 12 5%) € 898,747
Effects of:

Adjustment in respect of previous penods 102,900

Total Corporation Tax charge/{credit) for the period € 1,001,647

c¢) Factors that may affect future tax charges

There is no material impact of Finance Act 2024 on the future tax charge of the business.
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For the Year Ended
31 December 2024
8,514,794
€ 1,064,349
(98,034)
€ 966,315
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

8. Trade and other receivables

As at As at
Note 31 December 2025 31 December 2024
Amounts falling due within one year

Amounts due from Group undertakings 17 21,183,162 13,049,908
Fees Receivable 7,592,835 7467538
Prepayments 746,696 740,924
Current tax receivable - 276,563
Other recevable 112,142 39,214

€ 29,634,635 € 21,574,147

(a) Amounts due from group/parent undertakings 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 to the ECLs for trade
receivables in line with IFRS 9.

9. Cash and cash equivalents

As at As at
31 December 2025 31 December 2024
Cash on Demand € 9283408 € 9,052,998
€ 9,283,408 € 9,052,998

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

10. Called up share capital

a) Share capital and share premium

As at As at
31 December 2025 31 December 2024
Authorised
10,000,000 (2024 10,000,000) ordinary shares of €1 25 each € 12,500,000 € 12,500,000
Issued and fuily paid
2,924,000 (2024: 2,924,000) ordinary shares of €1.25 each 3,655,000 3,655,000
Called up share capital presented as equity € 3,655,000 € 3,655,000

The holders of erdinary voling shares are entitled to receive dividends and are enlitled to one vote per share at
meetings of the Company and are entitled to their share of the Company's residual assets.
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1Q EQ Fund Management (Ireland) Limited

MNOTES TO THE FINANCIAL STATEMENTS (continued)

b} Dividends and distributions

As at As at
31 December 2025 31 December 2024

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

Mo further dividends have been proposed or paid by directors in respect of the period.

11. Other undenominated capital

As at As at
31 December 2025 31 December 2024

Other undenominated capital € 2,072 € 2,072

Following on from the conversion of the Financial Statements to 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 Union 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 transferred to a fund to be known as the
Capital Conversion Reserve Fund

12. Capital Contribution following merger by absorption
Davy Asset Management Limited was merged by absorption with the Company on the 29 November 2019. An

amount of €6,207 624 was recorded as a capital contribution, reflecting the net assets of Davy Asset Management
Limited. The capital contribution reserve of €6,207.624 is non-distributable.

13. Retirement benefits

The Company operates a defined contribution scheme which also covers the majority of employees and Executive
Directors.

The total pension charge of the Company scheme for the period amounted to €486,712 (2024: €472,497).

2 Directors paid into the scheme in 2025 (2024: 2).
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I1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

14. Property, Plant and Equipment

IT Software Total
Cost
At 31 December 2023 460,448 460,448
Additions - -
Disposals -
At 31 December 2024 € 460,448 € 460,448
Additions - -
Disposal -
At 31 December 2025 € 460,448 € 460,448
Accumulated Amortisation
At 31 December 2023 66,676 66,676
Charge for the period 49272 49,272
At 31 December 2024 115,948 115,948
Charge for the period 39,750 39,750
At 31 December 2025 £ 155,698 € 156,698
Net Book Value
At 31 December 2025 € 304,750 € 304,750
At 31 December 2024 € 344500 € 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
Note 31 December 2025 31 December 2024
Amounts falling due within one year

Amounts due to Group undertakings 18 6,763,824 3,841 465
Accrued expenses 1,005,079 2275542
Current tax payable 1,127 337 -
Value Added Tax 28,424 31529
Other creditors 113,690 931,567

€ 9,038,354 € 7,080,103

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

16. Risk Management

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

categories:
s Credit risk
s Market risk
s Liguidity risk

s Operational risk

This note explains the Company's exposure lo these financial risks, how they could affect the Company's future
financial perfformance, and how the Company measures and manages these risks.

a) Credit risk

As at As at
31 December 2025 31 December 2024
Cash and cash equivalent 9283408 9,052 993
Amounts due from Group undertakings 21,183,162 13,971,861
Other debtors 7,704,776 7,506,752
€ 38,171,346 € 30,531,611

This is the risk that a customer or counterparty will be unable or unwilling to meet a commitment that it has entered
into and that the Company is unable to recover the full amount that it is owed. Credit risk is managed and controlled
on the basis of established processes and procedures.

The Company is exposed to credit risk in respect of its cash balances and trade receivables amounting to €38.2m
(Dec 2024: €30.5m). The Company manages its credit risk in respect of bank deposits by placing funds with financial
institutions regulated by the Central Bank of Ireland. The exposure to credit risk in relation to the cash balances is
monitored on a daily basis and in relation to the trade receivables on a monthly basis by the Company and by 1Q-EQ
Group Finance.

As al the 31 December 2025, the credit exposure to AlB was €0m (Dec 2024: €0m) and HSBC was €9.283m (Dec
2024: €9.052m). The S&P credit rating for AIB Group plc is BBB+ (Dec 2024: BBB) and HSBC is A+ (Dec 2024: A+).
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1Q EQ Fund Management (Ireland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

16. Risk Management (continued)
Credit Risk exposure arising from client fees is limited to a large extent as the Company has a right under most client
contracts to debit fees directly from client accounts as and when they fall due. In addition, aged debtors listings are
reviewed on a regular basis by the Company and the IQ-EQ Group Finance team, with procedures in place to ensure
they are followed up in a timely manner.

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

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

As at As at
31 December 2025 31 December 2024
Institutional brokers and clients 7,592,635 7467538
Other debtors 112,142 38,214
Due from parent undertaking 21,183,162 13,049,908
€ 28,887,938 € 20,556,660

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

As at December 2025 As at December 2024
Net receivable Impairment provision Nel receivable Impairment provision
Not pasl due of impaired 3476828 - 1,186,168 -
Past due 0 - 20 days 1,479,801 117,341 2051475 -
Past due 1- 6 months 2,351,893 155,635 4 067 539 -
Past due B months - 1 year 304309 232222 328.047 ¥
More than 1 year 484,900 - 28,576 127 463
B,097.831 505,198 7,661,805 127 AB3

The Company recognises expected loss allowances for expected credit losses ("ECLs") for financial assets at
amortised cost. Loss allowances for trade receivables and contract assets are always measured at an amount equal
to the lifetime ECLs.

Expecled credit loss assessment for individual customers

In line with the adoption of IFRS 9 all financial assets measured at amortised cost were reviewed including amounts
due from clients, cash and cash equivalents and broker margins.

Trade receivables that are neither past due nor impaired relate mainly to management fees that are received one
month in arrears.

Outstanding receivables are considered separately. Exposures are calculated with reference to the amount of the
underlying customer account. Expected loss amounts are based on ageing and historic experience and expected
future outcomes in collecting outstanding receivables, which differs by business unit. The total amount of individually
impaired assets under the "expected loss" approach at the period-end was €505,198 (31 December 2024: €127 ,463).

Trade receivables are managed and controlled using well defined policies and procedures, 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. Outstanding 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

MNOTES TO THE FINANCIAL STATEMENTS (continued)

17. Risk Management (continued)
a) Liguidity risk

Liquidity risk is the risk that the Company may be unable to meet the payment obligations associated with its financial
liabilities that are settled by delivering cash and other financial assets.

The objective of liquidity risk management is to ensure that, at all times, the Company holds sufficient funds to meet
its contracted and contingent commitments to its customers and counterparties .

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

Market risk embodies the potential for both losses and gains and includes currency risk, price risk and interest rate
risk. The objective of market risk management is o manage and control market risk exposures within acceptable
paramelers.

Foreign currency risk
Foreign currency risk is the risk thal movements in foreign currency exchange rales will have a negalive impact on
the Company’s turnover and profit or loss.

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

The Company mitigates its limited foreign currency exchange rate risk by ensuring, insofar as possible, that both
financial assets and liabilities are denominated in matching 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 factors affecting all instruments
traded in the market.

At 31 December 2025 the Company did not hold any investments exposed to price risk.

Interest rate risk
The Company is subject to exposure to interest rate risk on Cash and cash equivalents and amounts due from parent
companies due to fluctuations in the prevailing levels of market interest rates.

The interes! rate risk profile of the Company's interest bearing assets and liabilities as at the statement of financial
position date was as follows:

Fixed Rale Interest Fixed Rate Interast

Assets Liabilities b
Iinterest rate risk profile at 31 December 2025
Cash and cash equivalenis 9,283,408 - 9,283,408
Amounts due from Group undertakings 21,183,162 B 21,183,162
Amounts due to Group undertakings - (6,763,823) (6,763,823)

€ 30,466,570 € (6,763,823) € 23,702,747

Fixed Rate Interest Fixed Rate Interest

Assetls Liabilities ol
Interest rate risk profile at 31 December 2024
Cash and cash equivalents 9,052,998 - 9,052,998
Amounts due from Group undertakings 13,049,908 - 13,049,908
Amounts due to Group undertakings B (3,841 465) (3,841,465)

€ 22,102,906 € (3,841,465) € 18,261,441

Other financial assets of the Company not 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 is deemed to be the risk of direct or indirect loss arising from a wide variety of causes associated
with the Company's processes, personnel, technology and infrastructure, and from external factors other than credit
and market risks such as those arising from legal and regulatory requirements and generally accepted standards of
corporate behaviour. Operational risks arise from all the Company's operations and are faced by all business entities.

The objective of the Company is to manage operational risk so as to balance 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 to address operational risk is assigned to senior management

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

+ Requirement for appropriate segregation of duties, including the independent authorisation of transactions
s Requirement for the reconciliation and monitoring of transactions

« Compliance with regulatory and other legal requirements

+ Documentation of controls and procedures

s  Requirement for the reporting of operational losses and proposed remedial action
s+ Development of contingency plans

¢ Training and professional development

. Ethical and business standards

«  Risk mitigation, including insurance where this is effective

+  Business continuity and disaster planning

+ Information security including cyber related risk

« Conduct and suitability risk

Compliance with these standards is supported by a programme of ongoing review by senior management, supported
by the Company’s Risk and Compliance teams, IQ-EQ Group Internal Audit and independent control functions within
the IQ-EQ Group.

18. Ownership and related party transactions

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

1Q EQ Fund SCSp was considered collectively by the Board to be the ultimate controlling party at 31 December 2025
and 31 December 2024,

Within the |1Q-EQ Group consoclidated financial statements are prepared for Saphilux Sarl the results of which include
the Company. This is the largest and smallest group the Company’s results are consclidated in. Saphilux Sarl has its
registered office at 412F, route d'Esch, L-2086 Luxembourg R.C.S. Luxembourg B201044, Saphilux Sarl is controlled
by 1Q EQ Fund SCSp.

Page 25 of 28

60/68



MNOTES TO THE FINANCIAL STATEMENTS (continued)

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
OOoooooooooooooood

1Q EQ Fund Management (Ireland) Limited

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

Green Bay Acquisitions Limited

1Q EQ Corporata Senices (Holdings) Limited
IQ EQ Corporate Services (IRE) Limited

IQ EQ Admin Ser(UK)

IQ EQ Loan Admin

IQ EQ Group Management (IOM Lid)
SAPHILUX Sarl

18. Ownership and related party transaction (continued)

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

IQ EQ Group Management (IOM Ltd)

IQ EQ Administration Services (UK)

IQ EQ Admin Svs (UK) Ltd (lreland branch)
IQ EQ Fund Services (ireland) Limited
SAPHILUX Sarl

Fund Mgmt (Lux)

IQEQ (Philippines)

IQ EQ MaxComply Limited

31 December 2025

As at As at
31 December 2025 31 December 2024
6,641,245 5853214
7.829 382 4,407 157
708,000 1,539,134
2,543,236 .
97,168 -
60,271
3,203,860 1,250,403
€ 21,183,162 € 13,049,908
As at As at

31 December 2024

- 3,259,671

- 263,829

6,746,508 -

- 272,147.00

- 45,803.00

15.000 -

2315 =

= 15.00

€ 6,763,823 € 3,841,465

The Company defines its key management personnel as the members of the Board and execulive 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' fees
- Contribution to 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 O'Shea therefore has assumed responsibility for overseeing the day-te-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 April 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 financial statements we have audited comprise:

the Statement of Comprehensive Income;

the Statement of Financial Position;

the Statement of Changes in Equity;

the Statement of Cash Flow; and

the related notes 1 to 20, including material accounting policy information 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 relating to 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 audit conducted in
accordance with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

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 matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

We have obtained all the information and explanations which we consider necessary 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 financial statements are in agreement with the accounting records.

In our opinion the information given in 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 required to 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 AuditFirm
Deloitte & Touche House,29 Earlsfort Terrace,Dublin 2

28 April 2026
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