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@
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( ) (@)
67,214,818.50 79.94
3,686,959.76 4.38
2,340,784.49 2.78
2,187,264.88 2.60
1,340,358.53 1.59
955,690. 14 1.14
626,733.01 0.75
552,214.94 0.66
456,353.09 0.54
403,562.40 0.48
186,391.10 0.22
79,951,130.84 95.08
( ) 4,133,533.04 4.92
( ) ( 8?5?214663'88) 100.00
(@)
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@
(2026 )
) ( ) ( ) )
CCO HLDGS LLC/CAP CORP 4.250 2031/2/1 | 1,300,000 | 1,328,470.83 | 1,150,784.98 .37
1261229 BC LTD 10.000 2032/4/15 875,000 862,882.91 894,431.13 .06
OLYMPUS WTR US HLDG CORP 7.250 2033/2/15 810,000 810,000.00 793,414.68 .94
AVANTOR FUNDING INC 4.625 2028/7/15 803,000 807,092.60 791,881.10 .94
ECHOSTAR CORP 10.750 2029/11/30 725,000 760,735.00 784,234.40 .93
ATHENAHEALTH GROUP INC 6.500 2030/2/15 744,000 707,846.65 718,212.25 .85
INDUSTRIAL F&B INV 7.750 2033/2/11 700,000 708,880.00 710,024.71 .84
BUILDERS FIRSTSOURCE INC 5.000 2030/3/1 725,000 712,675.23 702,684.89 .84
CLEARWAY ENERGY OP LLC 3.750 2031/2/15 750,000 727,730.34 687,840.84 .82
10 | ALTICE FRANCE SA 9.500 2029/11/1 617,378 741,377.16 625,376.13 .74
11 | MERIDIAN ARC HOLDCO LLC 6.250 2031/4/30 625,000 626,656.25 600,756.32 .71
12 | FIRST EAGLE HOLDINGS 7.250 2032/8/15 590,000 590,000.00 596,888.36 .71
13 | SUNRISE FINCO I BV 4.875 2031/7/15 625,000 582,273.26 586,453.56 .70
14 | CLOUD SOFTWARE GRP INC 9.000 2029/9/30 593,000 600,053.32 580,918.75 .69
15 | 1011778 BC / NEW RED FIN 3.500 2029/2/15 585,000 585,000.00 560,361.67 .67
16 | STONEBRIAR ABF LLC 8.125 2030/12/15 535,000 555,587.50 556,181.20 .66
17 | ALLIED UNIVERSAL HOLDCO 7.875 2031/2/15 510,000 514,068.84 529,492.20 .63
18 | CLYDESDALE ACQUISITION 6.625 2029/4/15 530,000 523,632.65 526,819.58 .63
19 | STAPLES INC 10.750 2029/9/1 550,000 525,091.46 526,482.78 .63
20 | COUGAR JV SUBSIDIARY LLC 8.000 2032/5/15 500,000 508,572.15 522,943.50 .62
21 | SPECIALTY BUILDING PRODU 7.750 2029/10/15 550,000 556,560.13 521,685.90 .62
22 | MCAFEE CORP 7.375 2030/2/15 600,000 511,500.00 509,642.79 .61
23 | AVIENT CORP 7.125 2030/8/1 501,000 506,499.29 508,198.81 .60
24 | EMRLD BOR / EMRLD CO-1SS 6.625 2030/12/15 495,000 495,000.00 502,979.40 .60
25 | INSIGHT ENTERPRS 6.625 2032/5/15 500,000 506,547.75 502,800.96 .60
26 | TENET HEALTHCARE CORP 6.125 2030/6/15 500,000 494,778.98 502,580.50 .60
27 | WINDSOR HOLDINGS 111 LLC 8.500 2030/6/15 475,000 474,082.65 494,185.73 .59
28 | STATION CASINOS LLC 6.625 2032/3/15 485,000 485,000.00 490,062.43 .58
29 | WYNN RESORTS FINANCE LLC 7.125 2031/2/15 460,000 463,749.03 481,982.48 .57
30 | AVIS BUDGET CAR/FINANCE 8.375 2032/6/15 475,000 475,762.50 472,714.13 .56
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®

2026
19 184,842 29,708 6.73 1,082
20 163,909 26,343 6.56 1,054
21 150,292 24,155 6.50 1,045
22 129,758 20,855 5.78 929
23 140,007 22,502 6.82 1,096
24 119,895 19,270 6.45 1,037
25 97,603 15,687 5.88 945
26 94,287 15,154 6.10 980
27 89,487 14,382 6.03 969
28 86,240 13,860 6.09 979
2025 91,368 14,685 6.25 1,005
91,048 14,633 6.26 1,006
10 89,807 14,434 6.23 1,001
11 89,353 14,361 6.24 1,003
12 89,564 14,395 6.25 1,005
2026 89,092 14,319 6.24 1,003
88,279 14,188 6.22 1,000
86,240 13,860 6.09 979
86,053 13,830 6.16 990
85,989 13,820 6.18 993
85,335 13,715 6.17 992
84,085 13,514 6.11 982
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CREL) (1998F 38258~ 20264 7HA318) (B KL
L HRERS (BH%FL, 58) 0
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Pl e e e e e )
100 {1,000
80 1

60 ¢

40
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' i i A i I i i i i i i A I.J

1903 A 0PAE AN EGE ARAE HIE M NLGE AETS AB0E 1005 K008 TG 1A

( )
19 0.3531 56.75
20 0.3525 56.65
21 0.3485 56.01
22 0.3081 49.52
23 0.2740 4404
24 0.2528 40.63
25 0.2645 42.51
26 0.3010 48.38
27 0.3311 53.21
28 0.3492 56.12
2025 0.0289 4.64
0.0308 4.95
10 0.0382 6.14
11 0.0271 4.36
12 0.0266 4.28
2026 0.0291 4.68
0.0276 4.44
0.0283 4.55
0.0277 4.45
0.0291 4.68
0.0284 4.56
0.0284 4.56

(2026 31 ) 12.0688
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m ..........
ﬁ """""""""""""""" Ba73d% T
11.897% ' ' '
]u%"'.'""aj'qéﬁg"'ll.igﬂh ---------- I --------------- B8BI% _ 4 2g0% - 6.786% -
ﬂ% b .. 1§ i il s . — B i A i i
-~ “1718% _ _4736%

1 6337~~~ T e e
o I o e e g ey I e o e e A, L e
SHEE WIOBHEE F20AHEE N2ISHER NOoRMEE NODANES MOMANHER FOCANSR NOSRHSW E7AlEE  Wosalzw
(EmF) COTERRIE] OIBEIENE) (F0MESANIE) (PRORGEGIE) (OISARSIE] (ROERRUIEl (0PISIRVIE) (AOMSARIE) (OSEWIE (A26E3RNE

# EEFE(%)=100x(a=b). b

a=SIRMMIBEE0 1 O30 OFREGE -+ RRM O icE Ok

b=LEBMOEFOED 1 DX OREEEE (DEFEOH)
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4
19 362,930 362,930 2,307,290 2,307,290 27,470,250 27,470,250
20 429,220 429,220 2,901,170 2,901,170 24,998,300 24,998,300
21 246,370 246,370 2,140,280 2,140,280 23,104,390 23,104,390
22 1,484,450 1,484,450 2,157,680 2,157,680 22,431,160 22,431,160
23 237,980 237,980 2,148,960 2,148,960 20,520,180 20,520,180
24 165,850 165,850 2,102,610 2,102,610 18,583,420 18,583,420
25 222,290 222,290 2,210,490 2,210,490 16,595,220 16,595,220
26 162,180 162,180 1,297,580 1,297,580 15,459,820 15,459,820
27 350,240 350,240 977,900 977,900 14,832,160 14,832,160
28 234,090 234,090 903,280 903,280 14,162,970 14,162,970
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€Y)

2026 31
2026 31 2025 31
( ) « ) ( ) « )
85,779,258 13,786,442 88,544,682 14,230,901
40,556 6,518 124,814 20,060
281,824 45,295 34,940 5,616
1,445,971 232,396 1,573,425 252,881
580,070 93,229
65,151 10,471
87,612,760 14,081,123 90,857,931 14,602,687
12 86,239,525 13,860,416 89,487,088 14,382,365
)
400,930 64,437 406,172 65,280
445,213 71,555 445,177 71,549
32,092 5,158 159,494 25,634
495,000 79,556 360,000 57,859
1,373,235 220,706 1,370,843 220,322
87,612,760 14,081,123 90,857,931 14,602,687
14,162,970 14,832,160
16 6.09 979 6.03 969
( )

2026 17
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@

2026 31 2025 31
7,524,255 1,209,298 5,493,176 882,863
25,683 4,128 61,710 9,918
7,549,938 1,213,426 5,554,886 892,781
,14 539,148 86,652 552,920 88,865
,14 539,148 86,652 552,920 88,865
,14 134,814 21,667 138,292 22,226
,14 44,938 7,222 46,180 7,422
,14 44,938 7,222 46,180 7,422
62,168 9,992 47,034 7,559
10 218,617 35,136 160,630 25,816
1,583,771 254,544 1,544,156 248,177
5,966,167 958,882 4,010,730 644,605
(1,292) (208)
5,964,875 958,675 4,010,730 644,605
5,964,875 958,675 4,010,730 644,605
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89,487,088
5,964,875
(5,058,888)
1,434,312
(5,598,394)

10,532
86,239,525

94,286,944
4,010,730
(4,984,576)
2,138,918
(5,971,647)

6,719
89,487,088
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BBH
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BBH CMS BBH
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1997 739 B

1997 739 D

1997 B
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2026 31 2025 31
101,206
397
23,608
40,159
40,556 124,814
2026 31 2025 31
131,215 135,026
131,215 135,026
32,831 33,757
10,950 11,258
10,950 11,258
54,130 45,802
73,922 73,050
445,213 445,177

88/270



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

0.60% 2026 31
539,148 2025 552,920 131,215
2025 135,026
0.60% 0.55% 10 0.50%
2026 31 539,148
2025 552,920 131,215 2025 135,026
0.15%
2026 31 134,814 2025
138,292 32,831 2025 33,757
0.05%
2026 31 44,938 2025 46,180
10,950 2025 11,258
0.05%
2026 31 44,938
2025 46,180 10,950 2025 11,258
37,995 2025 37,250
2025
2026 31 2025 31
10 10
10
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30
10
2026 31 2025 31

14,832,160 15,459,820

234,090 350,240

(899, 940) (967,050)

14,166,310 14,843,010

12 (3,340) (10,850)

14,162,970 14,832,160

2026 31
2025 28 0.0273 402,999
2025 29 0.0268 395,081
2025 27 0.0290 426,923
2025 30 0.0295 433,562
2025 28 0.0289 422,986
2025 29 0.0308 448,315
2025 10 30 0.0382 551,229
2025 11 26 0.0271 388,572
2025 12 24 0.0266 381,138
2026 29 0.0291 415,217
2026 26 0.0276 391,936
2026 30 * 0.0283 400,930
5,058,888
* 2026 31
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10.

11.

2025

2024
2024
2024
2024
2024
2024
2024
2024
2024
2025
2025
2025

*

10
11
12

2025

26
30
27
30
29
27
30
27
24
30
27
28

31

31
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0.0305 467,442
0.0265 404,248
0.0251 381,355
0.0276 417,699
0.0283 426,366
0.0264 397,323
0.0268 405,106
0.0258 387,493
0.0266 397,873
0.0294 439,247
0.0307 454,252
0.0274 406,172
4,984,576

2026 31 2025 31

6,627,825 6,483,618

(422,897) (639,062)

1,319,327 (351,380)

7,524,255 5,493,176

2026 31 2025 31

24,999 21,547

26,460 20,722

106,487 47,034

60,671 71,327

218,617 160,630
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2026 31 * 2025 31 *

0.05% 0.14%

2.25% 2.15%

6.40% 5.64%

14_87% 12.89%

21.30% 27.47%

10.89% 10.14%

13.57% 14_10%

13.57% 10.75%

14.96% 15.20%

2.14% 1.52%

100.00% 100.00%

* 2026 31
2.25% 2025 2.15% S&P
2026 31 %

4,288,963 2025 4,427,234
%
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2026 31 2025 31
2.95% 3.17%
2026 31 2.95
2.95
2026 31 85,819,814 40,556 85,779,258
2025 31 88,669,496 124,814 88,544,682
%
2026 31 6.66 4.90
2025 31 6.50 5.02
2026 16 EU 20247927
a) b)

2026 16
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30
2026 16

12

2026 31
400,930 400,930
445,213 445,213
32,092 32,092
495,000 495,000
928,022 445,213 1,373,235
2025 31
406,172 406,172
445,177 445,177
159,494 159,494
360,000 360,000
925,666 445,177 1,370,843
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2025
BBH

BBH 2025
BBH
BBH

2026 31 S&P

S&P 1
2025 31

S&P

2026 2025

101,206 (S&P)
397 (S&P)
- 23,608 (S&P)
40,159
(S&P)

40,556 124,814

31 2025 31

11
31 2025 31 S&P

95/270



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

BBH
BBH
2026 31 2025 31
2026 31
2,930,000 2,974,000
2025 31
946,000 975,000
2026 31
102,217
2025 31
62,970 1,099
10%
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12.

13.

2026 31 2025 31
2026 31
82,849,258 82,849,258
2,930,000 2,930,000
85,779,258 85,779,258
2025 31
87,598,682 87,598,682
946,000 946,000
88,544,682 88,544,682
2026 31 2025 31
FRS102
2026 31 2025 31
86,259,865 89,552,513
(20,340)* (65,425)*
86,239,525 89,487,088
* 2026 31 2025 31 (0.02)% (0.07)%
2026 31 2025 31
1.15165 1.07950
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14.
FRS102
2026 31 96.51%
2025 96.47%
15.
16.
2026 31 * 86,259,865 6.09
2025 31 * 89,552,513 6.03
2024 31 * 94,347,727 6.10
*
12
17.
18.
2026 16 EU 20247927
11
19.

2026 17
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©))
2026 31
2026 31
()
0.53% (2025 31 : 0.99%)
Fortescue Treasury PTY
5.88%, 4/15/30 (Series <144A~) 403,000 407,624 0.47
4.38%, 4/01/31 (Series <144A7) 56,000 52,923 0.06
460,547 0.53
3.01% (2025 31 1 2.74%)
Jazz Investment | Ltd
3.13%, 9/15/30 (Series <144A~7) 200,000 282,472 0.33
NCL Corporation
0.75%, 9/15/30 (Series <144A~) 349,000 323,223 0.38
5.88%, 1/15/31 (Series <144A~) 225,000 217,274 0.25
6.75%, 2/01/32 (Series <144A~7) 385,000 381,677 0.44
6.25%, 9/15/33 (Series <144A~7) 225,000 217,229 0.25
Transocean Inc
7.88%, 10/15/32 (Series <144A7) 150,000 160,183 0.19
Viking Cruises Ltd
9.13%, 7/15/31 (Series <144A~7) 240,000 253,186 0.29
5.88%, 10/15/33 (Series <144A7) 303,000 299,109 0.35
Weatherford International
6.75%, 10/15/33 (Series <144A7) 450,000 459,481 0.53
2,593,834 3.01
3.27% (2025 31 : 3.93%)
1011778 BC ULC/New Red Finance Incorporated
3.50%, 2/15/29 (Series <144A~7) 585,000 558,446 0.65
1261229 BC Ltd
10.00%, 4/15/32 (Series <144A~) 875,000 894,715 1.04
Bausch Health Cos Inc
6.25%, 2/15/29 (Series <144A~) 109,000 81,750 0.10
Garda World Security
8.25%, 8/01/32 (Series <144A7) 360,000 356,128 0.41
8.38%, 11/15/32 (Series <144A7) 485,000 485,441 0.56
Great Canadian Gaming
8.75%, 11/15/29 (Series <144A7) 231,000 225,358 0.26
Open Text Corporation
6.90%, 12/01/27 (Series <144A7) 45,000 46,176 0.05
3.88%, 12/01/29 (Series <144A7) 192,000 171,529 0.20
2,819,543 3.27
1.76% (2025 31 : 2.16%)
Azorra Finance
7.25%, 1/15/31 (Series <144A~) 500,000 504,719 0.59
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()
1.76% (2025 31 : 2.16%)
Foreign Diamond
8.50%, 10/01/30 (Series <144A7) 604,000 638,136 0.74
Transocean Incorporated
8.75%, 2/15/30 (Series <144A~) 514,000 374,283 0.43
1,517,138 1.76
2.29% (2025 31 : 2.00%)
Altice France S.A.
9.50%, 11/01/29 (Series <144A7) 617,378 623,718 0.72
6.50%, 3/15/32 (Series <144A~) 82,148 77,634 0.09
6.88%, 7/15/32 (Series <144A~) 152,439 144,440 0.17
Constellium SE
5.63%, 6/15/28 (Series <144A~7) 250,000 248,715 0.29
3.75%, 4/15/29 (Series “144A7) 295,000 281,290 0.33
Forvia SE
6.75%, 9/15/33 (Series <144A~) 200,000 195,116 0.23
Iliad Holding
7.00%, 10/15/28 (Series <144A7) 200,000 201,291 0.23
7.00%, 4/15/32 (Series <144A7) 200,000 200,223 0.23
1,972,427 2.29
=% (2025 31 : 0.22%) - -
0.97% (2025 31 : 1.65%)
Atlas LuxCo
4.63%, 6/01/28 (Series <144A7) 275,000 268,252 0.31
Flutter Treasury DAC
5.88%, 6/04/31 (Series <144A~) 200,000 197,672 0.23
Truenoord Capital DAC
8.75%, 3/01/30 (Series <144A~) 366,000 373,890 0.43
839,814 0.97
0.84% (2025 31 : 0.49%)
4.35%, 9/17/27 (Series <144A7) 295,000 286,817 0.33
9.75%, 4/15/29 (Series <144A~) 225,000 239,894 0.28
8.13%, 12/31/50 (Series <144A7) 200,000 198,103 0.23
724,814 0.84
0.15% (2025 31 @ 1.10%)
Adient Global Holdings Limited
7.00%, 4/15/28 (Series <144A~) 125,000 126,645 0.15
126,645 0.15
0.67% (2025 31 : 0.19%)
Ardagh Group
9.50%, 1/12/30 (Series <144A7) 152,211 159,643 0.19
4.13%, 12/01/30 (Series “144A=) 495,000 415,973 0.48
575,616 0.67
1.53% (2025 31 : 1.72%)
Sunrise Finco | BV
4.88%, 7/15/31 (Series <144A7) 625,000 595,025 0.69
Trivium Packaging Finance BV (Series <144A7)
12.25%, 1/15/31 225,000 243,641 0.28
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()
1.53% (2025 31 1 1.72%)
Ziggo BV
4.88%, 1/15/30 (Series <144A7) 515,000 480,784 0.56
1,319,450 1.53
-% (2025 31 : 0.70%) - -
0.76% (2025 31 : 0.92%)
Belron UK Finance Plc
5.75%, 10/15/29 (Series <144A<) 265,000 266,591 0.31
Virgin Media Secured Finance PLC
4.50%, 8/15/30 (Series <144A7) 440,000 390,360 0.45
656,951 0.76
80.29% (2025 31 : 79.08%)
Acrisure LLC Finance Incorporated
8.50%, 6/15/29 (Series <144A~7) 425,000 419,965 0.49
7.50%, 11/06/30 (Series <144A<) 550,000 551,124 0.64
6.75%, 7/01/32 (Series <144A~) 75,000 72,293 0.08
Aecom
6.00%, 8/01/33 (Series <144A~) 450,000 448,050 0.52
Albertsons Companies Incorporated
5.50%, 3/31/31 (Series <144A~7) 225,000 222,415 0.26
5.75%, 3/31/34 (Series <144A7) 136,000 133,066 0.15
Alliant Hold Co Issuer LLC
7.38%, 10/01/32 (Series <144A7) 675,000 668,513 0.77
Allied Universal Holdco
7.88%, 2/15/31 (Series <144A~7) 1,010,000 1,041,300 1.21
Amentum Escrow Corporation
7.25%, 8/01/32 (Series <144A7~) 435,000 450,044 0.52
AmeriGas Partners LP
9.50%, 6/01/30 (Series <144A~) 225,000 237,484 0.28
Antero Midstream Partners LP/Antero Midstream Finance
Corporation
5.75%, 1/15/28 (Series <144A~) 300,000 299,987 0.35
6.63%, 2/01/32 (Series <144A~) 204,000 208,412 0.24
5.75%, 10/15/33 (Series <144A7) 295,000 291,558 0.34
Asbury Automotive Group
4.63%, 11/15/29 (Series “144A~) 177,000 171,054 0.20
5.00%, 2/15/32 (Series <144A7) 145,000 137,308 0.16
Ashton Woods USA LLC/Ashton Woods Finance Company
4.63%, 8/01/29 (Series <144A7) 147,000 138,848 0.16
4.63%, 4/01/30 (Series <144A7) 111,000 102,913 0.12
Assurion LLC Assurion Co
8.00%, 12/31/32 (Series <144A<) 450,000 466,079 0.54
8.38%, 2/01/34 (Series <144A7) 140,000 135,644 0.16
Avantor Funding Incorporated
4.63%, 7/15/28 (Series <144A7) 803,000 783,241 0.91
Avient Corporation
7.13%, 8/01/30 (Series <144A7) 501,000 509,127 0.59
6.25%, 11/01/31 (Series <144A7) 35,000 35,239 0.04
Avis Budget Group
8.38%, 6/15/32 (Series <144A~) 475,000 472,424 0.55
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()
80.29% (2025 31 : 79.08%)

B&G Foods Incorporated

5.25%, 9/15/27 226,000 217,261 0.25

8.00%, 9/15/28 (Series <144A7) 240,000 235,296 0.27
Beach Acquisition Bidco LLC

10.00%, 7/15/33 (Series <144A7) 237,160 252,270 0.29
Black Pearl Compute LLC

6.13%, 2/15/31 60,000 61,070 0.07
Block Inc

5.63%, 8/15/30 (Series <144A7) 200,000 198,658 0.23

6.00%, 8/15/33 (Series <144A~) 130,000 127,506 0.15
Brandywine Operating Partnership

8.05%, 3/15/28 25,000 25,428 0.03

8.88%, 4/12/29 350,000 355,204 0.41

4.55%, 10/01/29 175,000 157,225 0.18

6.13%, 1/15/31 70,000 62,405 0.07
Buckeye Partners LP

4.50%, 3/01/28 (Series < 144A~) 165,000 162,276 0.19

6.88%, 7/01/29 (Series <144A7) 194,000 199,664 0.23
Builders FirstSource Incorporated

5.00%, 3/01/30 (Series <144A7) 725,000 705,945 0.82

4.25%, 2/01/32 (Series <144A7) 5,000 4,603 0.01
BWX Technologies Incorporated

0.00%, 11/01/30 323,000 333,662 0.39
Caci International Incorporated

6.38%, 6/15/33 (Series <144A~) 150,000 152,642 0.18
Caesars Entertainment Incorporated

6.00%, 10/15/32 (Series <144A7) 780,000 717,513 0.83
Carpenter Technology

5.63%, 3/01/34 230,000 226,613 0.26
CCO Holdings LLC/CCO Holdings Capital Corporation

4.50%, 8/15/30 (Series <144A7) 310,000 289,665 0.34

4.25%, 2/01/31 (Series “144A7) 1,300,000 1,183,923 1.37

7.38%, 3/01/31 (Series <144A~) 175,000 177,744 0.21

4.25%, 1/15/34 (Series < 144A7) 244,000 208,534 0.24
Celanese US Holdings LLC

7.00%, 2/15/31 80,000 82,129 0.09
Century Communities

3.88%, 8/15/29 (Series <144A7) 420,000 393,471 0.46

6.63%, 9/15/33 (Series <144A7) 276,000 270,203 0.31
CHS/Community Health Systems Incorporated

6.88%, 4/15/29 (Series <144A7) 175,000 168,283 0.19

5.25%, 5/15/30 (Series <144A~7) 10,000 9,420 0.01

4.75%, 2/15/31 (Series “144A~) 650,000 598,824 0.69

10.88%, 1/15/32 (Series <144A~) 264,000 283,180 0.33

9.75%, 1/15/34 (Series <144A7) 190,000 197,280 0.23
Cinemark USA Incorporated

5.25%, 7/15/28 (Series < 144A7) 375,000 371,769 0.43

7.00%, 8/01/32 (Series <144A~) 45,000 46,237 0.05
Cipher Compute LLC

7.13%, 11/15/30 35,000 36,259 0.04
Clarios Global LP

6.75%, 9/15/32 (Series <144A~) 185,000 186,480 0.22
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Clean Harbors Inc

5.75%, 10/15/33 (Series <144A<) 285,000 284,229 0.33
Clear Channel Outdoor

7.13%, 2/15/31 (Series <144A7) 405,000 424,219 0.49

7.50%, 3/15/33 (Series <144A~) 410,000 434,163 0.50
Clearway Energy

3.75%, 1/15/32 (Series <144A~) 85,000 77,474 0.09
Clearway Energy Operating LLC

4.75%, 3/15/28 (Series < 144A7) 130,000 128,249 0.15

3.75%, 2/15/31 (Series “144A7) 750,000 694,288 0.80

5.75%, 1/15/34 (Series < 144A~) 25,000 24,556 0.03
Cloud Software Group

9.00%, 9/30/29 (Series <144A~) 593,000 569,394 0.66

8.25%, 6/30/32 (Series <144A~) 200,000 189,165 0.22

6.63%, 8/15/33 (Series <144A~7) 85,000 74,909 0.09
Clydesdale Acquisition

6.63%, 4/15/29 (Series <144A7) 530,000 518,859 0.60

6.75%, 4/15/32 (Series <144A~) 145,000 137,373 0.16
Commercial Metals Co

5.75%, 11/15/33 (Series <144A7) 150,000 148,400 0.17

6.00%, 12/15/35 (Series <144A<) 210,000 206,956 0.24
CP Atlas Buyer Incorporated

9.75%, 7/15/30 (Series <144A7) 435,000 407,531 0.47

12.75%, 1/15/31 (Series <144A~) 385,002 297,684 0.34
Credit Acceptance Corporation

9.25%, 12/15/28 (Series <144A7) 235,000 243,493 0.28

6.63%, 3/15/30 (Series <144A7) 290,000 281,696 0.33
Crosscountry Intermediate Holdco LLC

6.50%, 10/01/30 (Series <144A<) 110,000 104,652 0.12

6.75%, 11/30/32 300,000 282,285 0.33
CSC Holdings LLC

11.75%, 1/31/29 (Series <144A7) 475,000 343,298 0.40

5.75%, 1/15/30 (Series <144A7) 360,000 136,749 0.16
Darling Ingredients Incorporated

6.00%, 6/15/30 (Series <144A~) 225,000 226,576 0.26
Datadog Incorporated

0.00%, 12/01/29 (Series <144A7) 334,000 323,496 0.37
Deluxe Corporation

8.13%, 9/15/29 (Series <144A~) 217,000 225,111 0.26
Directv Financing LLC/Directv Holdings Financing

5.88%, 8/15/27 (Series <144A~) 41,000 40,895 0.05

8.88%, 2/01/30 (Series <144A7) 225,000 223,951 0.26

10.00%, 2/15/31 (Series <144A~) 760,000 775,563 0.90
Discovery Global Holdings

4.28%, 3/15/32 157,000 138,306 0.16

5.05%, 3/15/42 386,000 255,517 0.30

5.14%, 3/15/52 56,000 33,925 0.04
Emerald Debt Merger Sub LLC

6.63%, 12/15/30 (Series <144A7) 495,000 503,469 0.58
Echostar Corporation

10.75%, 11/30/29 725,000 783,182 0.91

6.75%, 11/30/30 414,850 418,910 0.49
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Enerflex Inc

6.88%, 1/15/31 225,000 229,582 0.27
EW Scripps Company

9.88%, 8/15/30 (Series <144A~) 321,000 312,067 0.36
Firstcash Inc

6.88%, 3/01/32 342,000 348,470 0.40
Fortress Intermediate 3 Incorporated

7.50%, 6/01/31 (Series <144A~) 410,000 407,207 0.47
Freedom Mortgage Corporation

9.25%, 2/01/29 (Series <144A7) 340,000 345,838 0.40

9.13%, 5/15/31 (Series <144A~7) 100,000 101,585 0.12

8.38%, 4/01/32 (Series <144A7) 275,000 270,478 0.31

7.88%, 4/01/33 (Series <144A7) 135,000 126,597 0.15
Graphic Packaging

3.75%, 2/01/30 (Series <144A~) 127,000 116,538 0.13
Gray Media Incorporated

9.63%, 7/15/32 (Series <144A~) 290,000 289,739 0.34
Guardant Health Inc

0.00%, 5/15/33 210,000 213,150 0.25
Hertz Corporation/The

12.63%, 7/15/29 (Series <144A7) 175,000 152,597 0.18
Hightower Holding LLC

9.13%, 1/31/30 (Series <144A7) 300,000 305,765 0.35
Howard Midstream Energy Partners LLC

7.38%, 7/15/32 (Series <144A~) 35,000 36,191 0.04

6.63%, 1/15/34 (Series <144A~) 420,000 421,478 0.49
Hub International Ltd

7.25%, 6/15/30 (Series <144A~7) 225,000 230,611 0.27

7.38%, 1/31/32 (Series <144A7) 670,000 683,323 0.79
Hudson Automotive Group

8.00%, 5/15/32 500,000 517,628 0.60
Hudson Pacific Properties

5.95%, 2/15/28 95,000 89,826 0.10

4.65%, 4/01/29 720,000 613,698 0.71

3.25%, 1/15/30 50,000 40,412 0.05
Iheartcommunications Inc

9.13%, 5/01/29 237,000 215,220 0.25
Ingram Micro Incorporated

4.75%, 5/15/29 (Series <144A<) 380,000 367,899 0.43
Insight Enterprises Incorporated

6.63%, 5/15/32 (Series <144A7) 500,000 482,552 0.56
lonis Pharmaceuticals Incorporated

0.00%, 12/01/30 320,000 333,037 0.39
Igvia Incorporated

6.25%, 6/01/32 (Series <144A~) 390,000 396,002 0.46
Iron Mountain Incorporated

7.00%, 2/15/29 (Series <144A7) 375,000 382,302 0.44

5.25%, 7/15/30 (Series <144A7) 275,000 267,943 0.31

6.25%, 1/15/33 (Series <144A7) 35,000 34,892 0.04
JetBlue Airways Corporation

9.88%, 9/20/31 (Series <144A7) 377,000 356,481 0.41
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Kaiser Alumination Corporation

5.88%, 3/01/34 454,000 445,707 0.52
KB Home

4.80%, 11/15/29 128,000 124,654 0.14
Lamar Media Corporation

3.75%, 2/15/28 200,000 194,179 0.22

5.38%, 11/01/33 (Series “144A7) 321,000 314,037 0.36
LBM Acquisition LLC

6.25%, 1/15/29 (Series <144A7) 290,000 212,105 0.25

9.50%, 6/15/31 175,000 152,323 0.18
Level 3 Financing Incorporated

3.75%, 7/15/29 (Series <144A~) 425,000 394,187 0.46

6.88%, 6/30/33 (Series <144A7) 95,000 96,721 0.11

8.50%, 1/15/36 (Series <144A~) 400,000 417,284 0.48
Lumen Technologies Incorporated

5.38%, 6/15/29 143,000 135,171 0.16
Matador Resources Company

6.50%, 4/15/32 (Series <144A7) 165,000 166,665 0.19
Mauser Packaging/Sol

7.88%, 4/15/30 (Series <144A7) 330,000 329,010 0.38

9.25%, 4/15/30 (Series <144A7) 250,000 232,138 0.27
Meritage Homes Corporation

1.75%, 5/15/28 (Series <144A~7) 206,000 198,547 0.23
M/1 Homes Incorporated

3.95%, 2/15/30 80,000 75,056 0.09
Minerva Merger Sub Incorporated

6.50%, 2/15/30 (Series <144A~7) 744,000 698,158 0.81
Mozart Debt Merger

3.88%, 4/01/29 (Series <144A~) 602,000 582,271 0.68

5.25%, 10/01/29 (Series “144A~) 296,000 293,363 0.34
MPT Operating Partnership LP

8.50%, 2/15/32 (Series < 144A7) 300,000 304,148 0.35
Nabors Industries Incorporated

9.13%, 1/31/30 (Series <144A7) 320,000 335,899 0.39
Nationstar Mortgage Holdings Incorporated

7.13%, 2/01/32 (Series <144A7) 220,000 221,100 0.26
Neptune Bidco US Incorporated

9.50%, 2/15/33 400,000 388,051 0.45
Newell Brands Incorporated

6.63%, 5/15/32 343,000 327,848 0.38
Northern Oil & Gas Incorporated

3.63%, 4/15/29 200,000 220,244 0.26

8.75%, 6/15/31 (Series <144A7) 250,000 259,893 0.30

7.88%, 10/15/33 (Series <144A7) 75,000 77,584 0.09
Novelis Corporation

4.75%, 1/30/30 (Series <144A7) 120,000 112,832 0.13
Oak-Eagle Acquireco Incorporated

7.25%, 7/01/33 130,000 134,865 0.16

8.75%, 7/01/34 234,000 245,263 0.28
Olympus WTR US Holdings

6.25%, 10/01/29 (Series “144A7) 200,000 189,026 0.22

7.25%, 2/15/33 (Series <144A7) 810,000 772,891 0.90
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OneMain Finance Corporation

5.38%, 11/15/29 105,000 101,253 0.12

6.13%, 5/15/30 350,000 342,250 0.40
Owens-Brockway Glass Container Incorporated

7.25%, 5/15/31 (Series <144A7) 295,000 281,038 0.33

7.38%, 6/01/32 (Series <144A~) 52,000 49,215 0.06
Paramount Global

6.38%, 3/30/62 250,000 183,750 0.21
Pebblebrook Hotel Trust

6.38%, 10/15/29 (Series <144A7) 670,000 671,185 0.78
PennyMac Financial Services Incorporated

7.88%, 12/15/29 (Series “144A7) 190,000 194,275 0.23

7.13%, 11/15/30 (Series <144A<) 400,000 397,184 0.46

5.75%, 9/15/31 (Series <144A7) 110,000 101,699 0.12

6.88%, 2/15/33 (Series <144A~) 85,000 81,251 0.09
PetSmart Incorporated/PetSmart Finance Corporation

7.50%, 9/15/32 (Series <144A~) 475,000 477,283 0.55

10.00%, 9/15/33 (Series <144A~) 225,000 224,448 0.26
Planet Financial Group

10.5%, 12/15/29 (Series <144A~) 405,000 387,812 0.45
Post Holdings Incorporated

6.38%, 3/01/33 (Series <144A7) 325,000 319,967 0.37

6.25%, 10/15/34 (Series <144A<) 340,000 332,935 0.39

6.50%, 3/15/36 224,000 219,279 0.25
PPL Capital Funding Incorporated

3.00%, 12/01/30 228,000 237,483 0.28
Qnity Electronics Incorporated

5.75%, 8/15/32 (Series <144A~7) 125,000 125,071 0.15

6.25%, 8/15/33 (Series <144A~7) 80,000 80,824 0.09
Quikrete Holdings Incorporated

6.38%, 3/01/32 (Series <144A7) 150,000 152,026 0.18

6.75%, 3/01/33 (Series <144A7) 75,000 76,163 0.09
Rexford Industrial

4.38%, 3/15/27 (Series <144A7) 125,000 124,550 0.14

4.13%, 3/15/29 (Series <144A7) 275,000 270,135 0.31
RHP Hotel Properties LP

7.25%, 7/15/28 (Series <144A~7) 490,000 500,367 0.58
Rocket Companies Incorporated

6.50%, 8/01/29 100,000 101,114 0.12

6.13%, 8/01/30 (Series <144A7) 330,000 333,010 0.39

6.38%, 8/01/33 (Series <144A7) 40,000 40,423 0.05
Rocket Software Incorporated

9.00%, 11/28/28 (Series <144A7) 211,000 209,797 0.24

6.50%, 2/15/29 (Series <144A~) 500,000 449,703 0.52
Rockies Express Pipeline

6.75%, 3/15/33 (Series <144A~7) 450,000 463,085 0.54
Science Applications

5.88%, 11/01/33 (Series <144A<) 425,000 414,547 0.48
Semtech Corporation

0.00%, 10/15/30 307,000 341,823 0.40
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Service Corporation International

4.63%, 12/15/27 50,000 49,477 0.06

3.38%, 8/15/30 350,000 322,844 0.37

5.75%, 10/15/32 30,000 29,920 0.03
Shift4 Payments Incorporated

6.75%, 8/15/32 (Series <144A7) 220,000 215,843 0.25
Sinclair Television Group

8.13%, 2/15/33 (Series <144A7) 225,000 228,727 0.27
SM Energy Corporation

6.50%, 7/15/28 160,000 160,405 0.19

6.75%, 8/01/29 (Series <144A7) 295,000 299,473 0.35

7.00%, 8/01/32 (Series <144A7) 210,000 213,943 0.25
Specialty Building Products Holdings LLC/SBP Finance
Corporation

7.75%, 10/15/29 (Series <144A~) 781,000 674,129 0.78
Speedway Motorsports LLC/Speedway Funding Il Incorporated

4.88%, 11/01/27 (Series “144A7) 408,000 406,333 0.47
Standard Industries Incorporated

4.38%, 7/15/30 (Series “144A~) 211,000 198,801 0.23

6.50%, 7/30/32 (Series <144A7) 140,000 140,038 0.16
Staples Incorporated

10.75%, 9/01/29 (Series <144A~) 850,000 785,419 0.91
Star Parent Incorporated

9.00%, 10/01/30 (Series <144A~) 350,000 364,001 0.42
Station Casinos LLC

6.63%, 3/15/32 (Series <144A7) 485,000 486,869 0.56
STL Holding Company LLC

8.75%, 2/15/29 (Series <144A7) 400,000 413,186 0.48
Stonebriar ABF LLC

8.13%, 12/15/30 235,000 242,747 0.28
Sunoco LP

7.00%, 5/01/29 190,000 194,916 0.23

5.63%, 3/15/31 105,000 104,513 0.12

7.25%, 5/01/32 146,000 151,047 0.17

6.25%, 7/01/33 179,000 179,791 0.21
Surgery Center Holdings

7.25%, 4/15/32 (Series < 144A7) 197,000 192,758 0.22
Tallgrass Energy Partners

6.75%, 3/15/34 (Series <144A7) 457,000 459,298 0.53
Talos Production Incorporated

9.00%, 2/01/29 (Series <144A~) 125,000 130,151 0.15

9.38%, 2/01/31 (Series <144A~) 430,000 455,574 0.53
Taylor Morrison Communities Incorporated

5.75%, 11/15/32 140,000 140,035 0.16
Tenet Healthcare Corporation

6.13%, 6/15/30 500,000 503,238 0.58

6.00%, 11/15/33 227,000 229,645 0.27
Terawulf Incorporated

0.00%, 5/01/32 230,000 237,084 0.27
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TransDigm Incorporated
6.75%, 8/15/28 (Series <144A~7) 85,000 86,036 0.10
6.38%, 5/31/33 (Series <144A7) 625,000 621,434 0.72
6.25%, 1/31/34 (Series <144A~) 45,000 45,480 0.05
6.75%, 1/31/34 (Series <144A~) 270,000 273,506 0.32
6.13%, 7/31/34 (Series <144A~) 70,000 68,839 0.08
Treehouse Foodsinv
7.75%, 2/11/33 900,000 904,086 1.05
Tronox Incorporated
9.13%, 9/30/30 (Series <144A~7) 213,000 212,718 0.25
UKG Incorporated
6.88%, 2/01/31 (Series <144A~7) 400,000 388,148 0.45
Under Armour Incorporated
7.25%, 7/15/30 (Series <144A~) 484,000 489,368 0.57
United Wholesale Mortgage
5.50%, 4/15/29 (Series <144A~) 273,000 255,525 0.30
Univision Communications
8.50%, 7/31/31 (Series <144A~) 650,000 653,172 0.76
USA Compression Partners LP
7.13%, 3/15/29 (Series <144A~7) 390,000 398,614 0.46
6.25%, 10/01/33 (Series <144A7) 290,000 288,957 0.33
Velocity Vehicle Group
8.00%, 6/01/29 (Series <144A~) 377,000 352,007 0.41
Venture Global Plaquemines LNG, LLC
6.13%, 12/15/30 65,000 66,731 0.08
6.50%, 1/15/34 (Series <144A~) 180,000 187,449 0.22
6.75%, 1/15/36 (Series <144A~) 140,000 148,286 0.17
Versant Media Group Incorporated
7.25%, 1/30/31 (Series <144A7) 130,000 132,982 0.15
Victoria”s Secret & Co
4.63%, 7/15/29 (Series <144A7) 275,000 261,512 0.30
Voltagrid LLC
7.38%, 11/01/30 223,000 230,290 0.27
Wec Energy Group Incorporated
3.38%, 6/01/28 (Series <144A~) 200,000 207,762 0.24
Windsor Holdings 111 LLC
8.50%, 6/15/30 (Series <144A~) 475,000 491,859 0.57
Wolverine World Wide
4.00%, 8/15/29 500,000 462,983 0.54
Wulf Compute LLC
7.75%, 10/15/30 422,000 445,968 0.52
Wynn Resorts Finance
7.13%, 2/15/31 (Series <144A~) 760,000 796,771 0.92
6.25%, 3/15/33 (Series <144A~) 70,000 69,203 0.08
Yum! Brands Incorporated
3.63%, 3/15/31 145,000 133,892 0.16
5.38%, 4/01/32 81,000 80,170 0.09
69,242,479 80.29
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Bank of America Merrill Lynch 3.65%, 4/01/26
( 4.875% 2045 8 15 2,974,000
2,930,000 2,930,000 3.40
2,930,000 3.40
85,779,258 99.47
40,556 0.05
419,711 0.48
86,239,525 100.00

Series “144A~
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Monthly Dividend High Yield Fund

Annual Report and Audited Financial Statements
For the year ended 3 1st March, 2026

Statement of Financial Position

As al As al
Motes J1st March, 2026 31st March, 2025
LSS LSS
Current Assels
Finmancial assets at fair value through
profit or loss 2 85,779,258 B8, 544 682
Cash 3 40,550 124,814
Recevable for investments sold 181,824 34,940
Interest receivable 2 1445971 1,573 425
Receivable for Fund Units sold - 380,070
Ohther receivables 65 151 -
Total Current Assets B7.612.760 90,857,931
Total Equity 12 86,239,525 B9 487,088
Current Liabilities
(amounts falling due within one year)
Dividends payable 8 400930 406,172
Fees payvable 4 445213 445 177
Payable for Fund Units repurchased 32,092 159 494
Payable for mvestments purchased 495 000 360,000
Total Current Liabilities 1,373,235 1,370,843
Total Equity and Current Liabilities 87,612,760 90,857,931
Number of Units in Issue 7 14,162,970 14,832,160
Net Asset Value per Unit 16 6.09 603
Signed on behall of SMT Fund Services (Ireland) Limited
Peter Callaghan Hirovuki Takano

Director Director

Date: 1 Tth July, 2026
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Monthly Dividend High Yield Fund

Annual Report and Audited Financial Statements
For the year ended 3 1st March, 2026

Statement of Comprehensive Income

For the year ended  For the year ended
MNotes 31st March, 2026 31st March, 2025

LI5S LSS
Income
Met gain on financial assets at fair value
through profit or loss 9 7,524 255 5,493,176
Other income 25,683 61,710
Total Net Income 7549938 5,554,880
Expenses
Distnbution fees 514 530,148 552920
Investment Manager fees 314 539148 552920
AIFM fees 3,14 134,814 138,292
Depositary fees 5 14 44 938 46,180
Agent Securities Company fees 514 44 938 46,180
Audit fees 62,168 47,034
Other fees and expenses 10 . 218,617 160630
Total Operating Expenses 1,583,771 1.544,156
Net Operating profit before Tax 5,966,167 4,010,730
Withholding Tax (1.292) -
MNet Operating profit 5964875 4,010,730
Total Comprehensive Income 5,964,875 4,010,730

Income and expenses arose solely from continuing operations,

There are no recognised gains and losses other than those shown in the Statement of Comprehensive
Imcome,

The accompanying notes form an integral part of these financial statcments.
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Monthly Dividend High Yield Fund

Annual Report and Audited Financial Statements
For the year ended 3 1st March, 2026

Statement of Changes in Equity

1SS
Total Equity as at 15t April, 2025 89.487,088
Total comprehensive income 5,964 875
Distributions (Note 8) (5,058 888)
Izsue of Units 1,434,312
Repurchase of Units {5,508 304
Equalisation 10,532
Total Equity as ai 31st March, 2026 6,239,525
Total Equity as at 1st April, 2024 94,286,944
Total comprehensive income 4,010,730
Distributions (MNote 8) {4,984 576}
Issue of Units 2 138918
Repurchase of Units (5,971,647
Equalisation 6,719
Total Equity as at 315t March, 2025 B9 487088

The accompanying notes form an integral part of these financial statements.
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Monthly Dividend High Yield Fund

Annual Report and Audited Financial Statements
For the year ended 3 1st March, 2026

Motes to the Audited Financial Statements
1. GENERAL INFORMATION

Monthly Dividend High Yield Fund (the “Fund™) was constituted as an Irish domiciled Fund, by a
Trust Deed dated 3rd February, 1998, The Fund is authorised by the Central Bank of Ireland (the
“Central Bank™) as an open-ended unit trust scheme under the provisions of the Unit Trusts Act, 1990
(the “Act™), The Fund was approved by the Central Bank as a Retail Investor Alternative Investment
Fund on 30th December, 2005, On 1oth Apnil 2026, an updated Prospectug and second supplemental
Trust Deed were filed with and approved by the Central Bank to facilitate updates made in order to
comply with the requirements of Directive (EU} 2024/927 {the “Omnibus Directive™) and includes
updates as outlined in Note 1 1({k) Ligudity Risk. The Fund’s primary objective 15 to provide investors
with a high level of current income while undertaking a moderate level of risk.

Effective 22nd July, 2014, SMT Fund Services (Ireland) Limited (the Alermative Investment Fund
Manager, the “AIFM") registered under the EU Alternative Investment Fund Manager’s Directive (the
“AIFMD™). One of the main objectives of the ATFMD is to increase transparency around the activities
of the AIFM and their AIFs.

On 23rd December 2022, an addendum to the Prospectus was issued to clarify that the Fund does not
consider the adverse impacts of its investment decisions on sustainability factors in the manner
contemplated by Article 401 a) of The Sustainable Finance Disclosure Regulation (“SFDR™) as the
Fund falls under Article 6 of SFDR and does not have as its objective sustainable investment, nor does
it promote Environmental, Social and Governance (“ESG™) characteristics.

2. MATERIAL ACCOUNTING POLICIES

The material accounting policies adopted by the Fund which have been consistently applied 1o all of
the years presemted unless otherwise siated are as follows;

Basis of Preparation

The financial statements of the Fund have been prepared in accordance with accountant standards
issued by the Financial Reporting Council (“Irish GAAP”), including Financial Reponting Standard
102: “The Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland”
(“FRS 1027). and Irish statute comprising the Act.

The format and cenain wording of the financial statements have been adapted from those contained in
FRS 102 so that, in the opinion of the AIFM, they more appropriately reflect the nature of the Fund's
business as an investment fund.

The Fund has availed of the exemption available to certain open-cnded investrment funds under FRS
102 mot o prepare a cash Dow statement.

The preparation of financial statements in conformity with FRS 102 requires the use of estimates and
assumptions that affect the amounts reported in the financial statements and accompanyving notes. The
AIFM believes that the estimates utilised in financial statements are reasonable and prudent. Actual
results could differ from these estimates.

The financial statements have been prepared on a going concern basis,
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Monthly Dividend High Yield Fund

Annual Report and Audited Financial Statements
For the vear ended 31st March, 2026

Motes to the Audited Financial Statements

I MATERIAL ACCOUNTING POLICIES (Coniinued)

Basis of Preparation {continued)

The preparation of financial statements in conformity with FRS 102 requires management to make
judgements, estimates and assumptions that effect the application of policies and the reported amounts
of assets and liabilives and income and expenses. A critical judgement relates o the selection of
functional currency as outlined on page 35, The estimates and associated assumptions are based on
historical experience and various other factors that are belicved o be reasonable under the
circumstances, the results of which form the basis of making judgements aboul the carrying values of
assets and liabilities that are not readily apparent from other sources. Actual results may differ from
these estimates, The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
(o accounting estimates are swmmarised in the period inowhich the estimate 15 revised i the revision
affects only that period or in the period of the revision and future periods if the revision affects both
current and future periods. Accounting estimates for the Fund refate to fair value of invesimenis which
are outlined below.

New Stenclards, amendmens and interprelations that are effective after Y Jamary 2025 and thar fave
ol been early adopied

In March 2024, amendments 1o FRS 102 Fhe Financial Reporting Standard applicoble in the UK and
Repubiic of freland were issued, with an effective date for accounting pericds beginning on or after
I* January 2026, These amendments mtroduce changes m areas mcloding revenue recogmiion, lease
accounting, fair value measurement and uncertain tax positions, together with other amendments aimed
at aligning more closely with International Financial Reporting Standards. The Fund bas not early
adopied these amendments in preparing these financial statements. Management are still in the process
of assessing the impact of these amendments.

Historical Cost Convention

The financial statements are prepared under the historic cost convention as adjusted for the revaluaton
of investments held at fair value through profit or loss. Securities are valued using the bid price quoted
for such security on 31* March, 2026, which was the last Business Day of the year.

Investments

On initial application of FRS 102, in accounting for its financial instruments a reporting entity is
required to apply either a) the full requirements of FRES 102 relating to Basic Financial Instruments and
Cther Financial Instruments, b) the recognition and measurement provisions of Intermational
Accounting Standards (“1AS") 39 Financial Instruments: Recognition and enly the disclosure
requirements of FRS 102 relating to Basic Financial Instruments and Other Financial Instrumemts, or
¢} the recognition and measurement provisions of [FRS Accounting Standard (“IFRS™) @ Financial
Instruments and only the disclosure requirements of FRS 102 relating to Basic Financial Instruments
and Other Financial Instruments,

The Fund has chosen to implement b) the recognition and measurement provision of 1AS 39 Financial

Instruments; Recognition and only the disclosure requirements of FRS 102 relating to Basic Financial
Instruments and Other Financial Instruments.
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2, MATERIAL ACCOUNTING POLICIES {Continued)

Investments (Continued)

In accordance with FRS 102 the Fund has classified all its investmenis as financial asseis or habilities
designated at fair value through profit or loss. Investments are imitially recognised at the fair value of
the consideration given, with transaction costs for such mstruments being recozmsed directly in the
Statement of Comprehensive Income. Investments are subsequently remeasured at fair value a1 the year
end.

Purchases and sales of investments are recognised on trade date — the date on which the Fund commits
to purchase or sell the asset. Investments are derecogmsed when the rights to receive cash flows from
the investments have expired or the Fund has transferred substantially all risks and rewards of
ownership.

Investment transactions are recorded on a trade date basis, Realised gains and losses on sales of
investments are calculated on a “first in - first ow™ (“FIFO™) basis.

Listed Securiffey

The fair value of financial instruments/fsecuritios listed on a recognised stock exchange or traded on
any other organised market is based on quoted market prices at the vear end date. The quoted market
price used for assets held by the Fund is using the bid price at the year end of such stock exchange or
market which constitutes the principal market for such securities.

{lilisted Necurfifes

Securities not listed on any stock exchange or traded on any regulated market and securities for which
the price is in the opinion of the AIFM {or its delegate) not representative of the fair value, will be
valued with care and in good faith by the AIFM (or its delegate) on the basis of their probable
realization value, provided the AIFM (or s delegate), has been approved for this purpose by the
Diepositary. As at the yvear end, there were no investments priced i this manner,

Reprrchase Agreements

Repurchase agreements are valued at cost and adjusted for any movements in foreign exchange rates,
Interest rates vary for each repurchase agreement and are set atl the imtiation of the agreement. It 15 the
Fund's policy to take custody of secunties to protect the Fund in the event the securities are not
repurchased by the counterpany.

The Fund will generally obtain additional collateral if the fair value of the underlving securitics is less
than the face value of the repurchase agreement plus any accrued imerest, The Fund has the right o
repledge, hypothecate, sell or transfer this collateral but as at the vear ends 3 1% March 2026 and 2025,
the collateral held for the repurchase agreement was neither repledged. hypothecated, sold nor
transferred. [n the event of default on the obligation o repurchase, the Fund has the right to liquidate
the collateral and apply the proceeds in satsfaction of the obligation, In the event of default or
bankruptey by the counterparty 1o the agreement, realisation and/or retention of the collateral or
proceeds may be subject o legal proceedings.
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Investments (Continued)

Realised Coing and Lossex on Finarcial Asseis and Fimancial Liabilities af Fair Value through Profii
or Loss

Fealised gams and losses on financial assets and financial linbilities at fair value through profit or loss
are calculated based on FIFO book cost, The associated foreign exchange movements between the date
of the purchase and the date of the sale of financial assets are included in net gain/{loss) on financial
assets at fair value through profit or loss m the Statement of Comprehensive Income.

sl coned e Ligredd Asvers

Cash and other liguid assets will be valued ar their face value with interest acerued, where applicable,
to the valuation point on the relevant Dealing Day unless, in the opinion of the AIFM any adjustment
should be made to reflect the true value thercof, SMT Trustees (Ireland ) Limited (the “Depositary™) as
Depositary has appomted Sumitomo Mitsm Trust Bank, Limited (London Branch) (the “Custodian™)
as its Custodian. The Custodian has, in tum, appointed Brown Brothers Harriman & Co. ("BBH") as
their global sub-custodian. Both the cash and assets are ultimately held at BBH, with cash being held
at BBH as Banker. The cash is swept on a nightly basis to pre-approved financial mstitutions and
returned the day after.

BBH's Cash Management Service (“CMS") sweeps end-of-day cash balances into overnight deposils
with BBEH's Grand Cayman branch and'or branches of other chient-approved eligible bank
counterparties (each. an “Eligible Institution™, Collectively, “Eligible Institutions™). CM3 is designed
to complement clients” investment strategies by offenng a liquid, Aexable, diversified and automated
cash investment ool across multiple currencies. The sweep is the last transaction posted to a client's
account, after all other cash processing systems are closed, so it sweeps all available funds down to
zero without having to project cash availability.

Foreign Exchange Translation

Funetional amd Presewtation Currency

The functional and presentational currency of the Fund is US Dollar (UUS3), which is considered 1o be
the currency of the primary economic environment of the Fund,

Fransactions and Bolances

Assers and liabilities denominated in currencies other than the functional currency of the Fund are
translated into the functional currency at the exchange rates ruling at the year end date. Transactions
in currencics other than the functional currency of the Fund are translated into the functional currency
at the exchange rates ruling at the dates of the tansactions, Gams and losses on foreign exchange
transactions are recognised in the Statement of Comprehensive Income in determining the result for
the period. Proceads from issuance and amounts paid on repurchase of Units are translated at the rates
prevailing at the dates of the transactions.
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. MATERIAL ACCOUNTING POLICIES (Continued)

Income Recognition
Interest income earmed on cash is accounted for on an effective yield basis.

Income from financial assets at fair value through profit or loss s reported cross of withholding tax,
Other income is accounted for on an accruals basis,

Interest income on debt obligations 15 presented as net gain on financial instruments at fair value
through profit or loss in the Statement of Comprehensive Income,

Transaction Costs
Transaction costs are expensed in the Statement of Comprehensive Income,

Expenses
Expenses are recognised on the accrual basis.

Income Equalisation
The Fund maintains an equalisation account with a view 1o ensuring that the level of distributions
pavable on Units is not affected by the issue and repurchase of such Units during an accounting period.

The subscription price of such Units will therefore be deemed 1o include an equalisation payment
calculaed by reference to the accrued income of the Fund and the first distribution in respect of any
Unit will include a payment of capital usually equal io the amount of such equalisation payment. The
repurchase price of each Unit will also include an equalisation payment in respect of the acerued
imgome of the Fund up to the date of repurchase,

Participating Units

The Fund issues equity Units, which are redeemable at the unitholder’s option and are classified as
equity in accordance with FES 102 Section 22. The Met Asset Value ("NAY™) per unit is calculated
by dividing the total Net Assets of the Fund by the number of Units inissue. All Unis are issued and
redeemed at this price.

Should the equity Units™ terms or conditions change such that they do not comply with the strict entena
of FRS 102 Section 22, the equity Units would be reclassified to a financial hahility from the date the
instrument ceases to meet the cnteria. The financial lability would be measured at the instrument's
fair value at the date of reclassification. Any difference berween the carrying value of the equity
instrument and fair value of the liability on the date of reclassification would be recogmised in equity.

Equity Units can be put back to the Fund at any nme for cash equal 1o a proportionate share of the
Fund’s trading MAV calculated in accordance with the Fund’s regulations.
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Taxation

Under current law and practice. the Fund qualifies as an investment undertaking as defined in Section
T398 of the Taxes Consolidation Act, 1997, as amended. The Fund is not chargeable 1o Insh ax on its
mcome or capital gains, However, Inish tax can anse on the happening of a “chargeable event™, A
chargeable event mcludes any distribution payments to Unitholders or any encashment, repurchase,
redemption, transfer or cancellation of units and any deemed disposal of units for Irish tax purposes
arising as # result of holding units in a Fund for a period of eight vears or more,

Mo tax will arise in respeet of chargeable events in respect of a Unitholder who:

(i) is an Exempt Irish Investor (as defined in Section 739D of the Taxes Consolidation Act, 1997,
as amended ) who has provided the Fund with the necessary signed statutory declarations; or

(i) s neither Irish resident nor ordinarily resident in Ireland for tax purposes at the time of the
chargeable event, provided, in each case_ that the necessary signed statutory declaration in
accordance with Schedule 2B of the Taxes Consolidation Act, 1997 as amended is held by the
Fund.

Capital gans and mterest receved by the Fund may be subject to non-recoverable withholding tax in
the countries of origin.

Pillar 11 rules have been considered and management deem that the legislation is not expected to have
any material impact on the Fund as the Fund 1s out of scope of Pillar I1 legislation.

Dividends Pavable and Distributions
Proposed distributions to Holders of Units are recognised in the Statement of Changes in Equity when
the Fund incurs a legal or constructive cbligation to pay such a distribution (i.e. at the “ex-date”).

Distributions are declared as at the valuation point on the last Business Day of each month (the “ex-
date™) and are paid on or before the fourth Business Day following the ex-date to all Unitholders
entered on the register at the close of business on the Business Day preceding the ex-date and thus
apphcants for Umts on the ex-date will not be entitled to the distnbution paid on that date but
Unitholders seeking repurchase of all or part of their Units on the ex-date will receive the distribution
paid on that date,

The AIFM distributes to the Unitholders monthly all net interest, dividends and other income received
by the Fund subject to such adjustments as may be appropriate pursuant to the provisions of the Trust
Deed, The AIFM may also distnbute to the Unitholders monthly or at such other fimes as it may
determing, the realised and unrealised capital gains less realised and unrealised capital losses of the
Fund, but has not done so to date. All income and net eapital gains of the Fund which are not distributed
are invested pursuant to the Fund’s investment policy.
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CASI

Cash balances at the year end dare were held by the below institutions, There was no cash collateral or
restricted cash held at year end, The Fund, through its Custodian, places excess cash balances into
overnight deposits with one or more eligible depositary institutions,

31st March, 2026 31st March, 2025
Uss LSS
Cititbank, New York (held through cash sweep) - 101,206
JPM Chase, Mew York (held through cash sweep) 397 -
Fovyal Bank of Canada (held through cash sweep) - 23,608

Skandinaviska Enskilda Banken (held through
cash sweep) 40,159 -
40,556 124,814

4. FEES PAYABLE

31st March, 2026 31st March, 2025
LSS LSS
Distnbution fees (Mote 14) 131,215 135,026
Investment Manager fees (Mote 14) 131,215 135,026
AIFM fees (Note 14) 32831 33,757
Depositary fees (Mote 14) 10,950 11,258
Agent Securities Company fees (Mot 14) 10,950 11,258
Audit fees 54,130 45 802
Other fees and expenses 73922 73,050
445,213 445,177

5. FEES

Distribution fees of 0.60% of the average daily MNet Assets of the Fund during the relevant quarter are
payable to the Distributors, For the year ended 31% March, 2026, the distribution fe¢ incurred was
USE530, 148 (2025: USS552.920) of which US5131.215 was outstanding at year end (2025:
USS135 026).

The Fund pays to the Investment Manager an annual fee of 0.60% of the first UISS500 million, 0.55%
of the next USS300 million and 0.50% of the balance of the average daily Net Assets of the Fund
during the relevant quarter, This fee is pavable quarterly in arrears and 15 acerued on a daily basis, For
the year ended 31st March, 2026, the Investment Manager eamed a fee of US$539 148 (2025:
LIS5552 920) of which USS131,215 was outstanding at vear end (20235 US5135,026),

The Fund pays to the AIFM an annual fee of 0.15% of the average daily Net Assets of the Fund during
the relevant quarter. This fee is payable quanerly in arrears and is accrued on a daily basis. For the vear
ended 31st March 2026, the AIFM carned a fee of US5134.814 (2025; USS138,292) of which
LISE32 831 was outstanding at vear end (2025: USE33, 757).

The Depositary receives from the Fund an annual fee of 0.05% of the average daily Net Assets of the
Fund, This fee s payable quarterly in arrears and 18 accrued on a daily basis, For the vear ended 315t
March 2026, the Depositary eamed a fee of USS44,938 (2025 US546, 180) of which LISS10,950 was
outstanding at year end (2025 USS11,258).
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5. FEES (Continued)

The Agent Securities Company in Japan is entitled to an annual fee which is payable out of the assets
of the Fund at the end of each calendar quarter, at an annual rate of 0.05% of the average daily Net
Assets of the Fund for the relevant quarter. Any reasonable disbursements and ont-of-pocket expenses
mcurred by the Agent Secunties Company for chient services carmed out on behalf of the Fund will be
borne by the Fund. For the year ended 3151 Mareh 2026, the Agent Securities Company earned a fee
of USS44 938 (2025 US346_ 1800 of which USS10.950 was outstanding at vear end (2025: US511,258).

The audit fee for provision of statutory audit services for the year, inclusive of out of pocket expenses,
amounts o EURIT 995 (2025: EUR37.250). Mo fees were paid to the auditor in relation to other
assurance, 1ax advisory or other non-audit services for the Funds (2025: Nil).

6. SOFT COMMISSION ARRANGEMENTS

During the years ended 315t March 2026 and 2025, the Fund paid for no soft dollar commissions
attributable to execution and research.

7. UNITS ISSUED AND REPURCHASED DURING THE YEAR

Units are offered at the subseription price equal to the current NAV per Unit plus a sales charge of up
to 3% of such price payable 1o or at the direction of the relevant Distributor. The minimum subscription
is ten Units and imtegral multiples of ten Units, and no fractional Units are issued.

Applications for the purchase of Units must be received by the ATFM at its business address prior to
10,00 am. {Dublin time) on each Dealing Day. Units will be issued by the AIFM provided payment is
made to the Depositary on or before the fourth Business Day following the Dealing Day on which the
request for purchase 15 accepted by the AIFM. Any loss, cost or expense suffered by the Fund as a
result of any failure to pay or late payment of subscription monies shall be borne by the applicant,

Unitholders will be entitled 1o have their Units repurchased on each Dealing Day. Repurchase will be
effected at a price per Unit equal to the NAY per Unit prevailing on the date of repurchase, provided
that the AIFM may delay payment of repurchase proceeds (up to a maximum of 30 davs from the
relevant Dealing Day) if the period of setlement of the sale or other realisation of Securities, necessary
to fund the repurchase. is delayed or any necessary conversion or ansfer of funds is delayed for any
reason beyond the control of the AIFM. There will be no repurchase charge. Subject to the foregoing,
the procecds of a repurchase will be paid in cash on or before the fourth Business Day following the
date on which such repurchase 15 affected. Unitholders wishing to have their Units repurchased must
submit a redemption form to the AIFM at its business address 1o be received on the Dealing Day on
which repurchase is requested.
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7. UNITS ISSUED AND REPURCHASED DURING THE YEAR (Continued)

To request a redemption of Units, the Unitholder may obtain from and submit to the AIFM a
Subscripnion and Redemption Order Form (a trade order for submitting Subscriptions and Redemptions
i & form to be agreed by the ATFM) instead of a Redemption Form, All requests for repurchase shall
be made prior to 10:00 am. Dublin time on the relevant Dealing Day. Requests for repurchases
received after such time may at the discretion of the AIFM be rejected. All applications for repurchase
shall be irrevocable except with the prior consent of the AIFM (such consent to be at the AIFM's
absolute discretion).

3st March, 2026 J1st March, 2025

Number of Units outstanding at beginning of year 14,832 160 15,459 820
Number of Units issued 234,090 350,240
Number of Units repurchased (599,940} (967 050)
Number of Units outstanding at end of vear (for

Unitholder Dealing Purposes) 14,166,310 14,843,010
Trade Date Adjustment (MNote 12) (3,340 {10,850)
Number of Units outstanding at end of vear (for

Financinl Reporting Purposes) 14,162,970 14,832,160

8. DISTRIBUTIONS

Distributions declared during the year ended 3 st March, 2026 were as follows:

DIVIDEND AMOUNT

PER UNIT PAILD
EX-DATE Uss LSS
28th April, 2025 0.0273 402,999
29th May, 2025 0.0268 395,081
2Tth June, 2025 0.,0290 426,923
30th July, 2025 00205 433,562
28th August, 2025 0.0289 422980
29th Seprember, 2025 0.0308 448,315
30th October, 2025 0.0382 551,229
26th November, 2025 0.0271 388,572
24th December, 2025 0.0266 381,138
29th January, 2026 0.0291 415,217
26th February 2026 0.0276 301,936
30th March 2026 (L0283 400,930
Total 5,058,888

*Payable as a1 311 March, 2026
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8, DISTRIBUTIONS (Continued)

Distributions declared during the year ended 31st March, 2025 were as follows:

DIVIDEND AMOUNT

PER UNIT PAILD
EX-DATE USs Uss
26th April, 2024 0.0305 467,442
30th May, 2024 00265 404, 248
27th June, 2024 0.0251 381,355
30th July, 2024 00276 417,600
29th August, 2024 00283 426,366
27th September, 2024 00264 397,323
30th October, 2024 0.0268 405,106
2Tth Movember, 2024 0.0238 387493
2dth December, 2024 00266 397873
30th January, 2023 00294 439,247
27th February, 2025 00307 454,252
28th March, 2025* 0.0274 406,172
Total 4,984,576

*Payable as at 315t March, 2025

9. NET GAIN ON FINANCIAL ASSETS AT FAIR VALUE THROUGH FROFIT OR LOSS

1o,

Net gain on financial assets at fair value through profit or loss

31st March, 2026 31s1 March, 2025

Uss LSS
Interest mcome 6,627,825 6483618
Met realised loss on investments and foreign exchange (422.897) (B39 062)
MNet unrealised gamdloss) on investments and
foreign exchange 1,319,327 (351,380)
Net gain on financial assets at fair valone throngh
profit or loss 71.524.255 5.493.176
OTHER FEES AND EXPENSES
31st March, 2026 3151 March, 2025
USSs Uss
Legal fees 24,999 21,547
Printing expenses 26,460 20,722
Professional expenses 106,487 47,034
Miscellaneous fees and expenses 60,671 71,327
218,617 160,630
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11. FINANCIAL RISKS

The main risks, which make up the risk profile of the Fund, arising from the Fund's financial
instruments are market risk (including price risk, foreign curreney risk and imterest rate nisk), liquidity
risk and credit risk. These risks and, where relevant systems to manage the risks, are described farther
below;

{a) Markel Risk

Market risk is the risk that the fair value or future cash flows of a financial mstrument will fluctuate
because of changes in market prices. It represents the potential loss the Fund might suffer through
holding market positions in the face of price movements, Market risk includes price nisk, foreign
currency risk and interest rate risk.

Al financial imstruments are subject to market nsk, All fimancial mstruments of the Fund are recogmised
at Fuir value through profit or loss and all changes in market conditions directly afféct net meome. The
Fund manages its use of financial instruments in responge to changing market conditions. The Fund's
strategy on the management of investment risk is driven by its investment objective. The Fund's
mvestment objective 15 1o provide imvestors with a high level of cument income, while undertaking a
maoderate level of nsk, while the secondary investment objective is to seek capital appreciation, as more
fully described in the Prospectus. There can be no assurance that the Fund will achieve its invesument
objectives,

The Fund invests in a diversified portfolio consisting primarily of high vielding, lower rated debt
securities. Performance and risk are monitored and measured, where applicable, by comparing the
portfolio 1o its market benchmark and/or universe of peers. The market benchmark of the Fund is the
Bloomberg Barclays US Corporate High Yield Index. Exposure 1o market risk is managed on a daily
basis in accordance with risk management principles set by the Investment Manager by buving or
selling financial instruments. Market risk 15 monitored by the portfolio managers and investment teams
at the Investment Manager, using a vanety of different proprictary and market tools, At the Investment
Manager, the Manager of the Fund are also subject to reviews by different internal groups and
CoOmmittess.

In accordance with the Fund’s policy, the Investment Manager monitors the Fund's overall market
price sensitivity on a daily basis,
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11, FINANCIAL RISKS (Continued)

(@) Market Risk (Continued)

The Fund invested in financial instruments with the credit quality detailed in the table below:

Quality Ratings

Cash

Investment Grade
BR+

BB

BR-

B i

B

B-

CCC+ and below
Mot Rated

Total

31st March, 2026* J1st March, 2025%

0.05% 0.14%
225% 2.15%
6400 5.04%
14.87% 12.89%
21.30% 2747%
10.8%% 10.14%
13.57% 14.10%
13.57T% 10.75%
14.96% 15.20%
2.14% 1.52%
10D, D00 10100 0

*The Fund’s exposure to BBB- credit rating and above { Investment Grade) was 2.25% of the portfolio
as at 31st March, 2026 (2025 2.15%). Quality ratings for the account are based on the median of
Moody's, S&P Global Ratings and Fitch's quality rating. [f only two agencies rate a security, the lower
rating is used, 11 only one agency rates a security, that agency’s rating is used.

(1) Price Risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a
result of changes in market prices, whether caused by factors specific to an individoal investment, its
issuer or all factors affecting all instruments traded in the market. As the Fund's financial instruments
are carried at fair value with fair value changes recognised in the Statement of Comprehensive Income,
all changes in market conditions will directly affect net income.

The Investment Manager strives to achieve diversification by limiting individual company and industry
exposure, not taking concentrated idiosyneratic risk, and ensuring the portfolio is well diversified by

issucr, indusiry & sector,

If prices of securities at 31st March, 2026 had increased by 5%, with all other vanables remaining
constant, this would have increased Total Equity of the Fund by approximately US%4_ 288 963 (2025;
LIS%4,427 234). Conwversely, if prices had decreased by 5%, this would have resulted in an equal but
opposite effect on Equity, on the basis that all other variables remain constant.

(iip Foreign Currency Risk

Foreign currency risk represents the potential losses that the Fund might suffer due wo adverse
maovements in non-functional cumency expasures. Substantially all of the financial assets of the Fund
are denomuinated 1n LSS with the effect that the Statement of Financial Positon and the Statement of
Comprehensive Income will not be significantly affected by currency movements,
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11. FINANCIAL RISKS (Continued)

(a) Market Risk (Continued)

(111} Interest Rae Risk

Imterest rate risk is the risk that the far value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates, This risk anses on financial instruments whose fair value
or future cash Nlows are affected by changes in interest rates. Generally, the value of debt securities
will change because of changes in market interest rates.

Duration is the most widely used measure of bond price volatility, 1t 15 the weighted average of the
present value of all the cash Aows associated with a fixed mcome secunty and 15 expressed in years,
The formula assumes a parallel shift in the vield curve. The higher the duration, the higher the price
sensitivity of the bond to the change in interest rates. Typically, there is an inverse relationship between
interest rates and the value of fixed rate bonds.

Effective duration is used with bonds that have an embedded option and takes mto consideration how
changes i mterest rates in the future may alter the cash flows due to the exercise of the option, The
hinomial moide! is used o determine the value of the bond if the vield was 1o increase or decrease by a
certain amount, and the results of the model are then used to caleulate duration. The model assumes
the option adjusted spread of the bond will not change when interest rates change.

315t March, 2026 Jst March, 2025
Effective duration 2 05% 3.17%

Effective duration is used as a measure of interest rate sensitivity. The Effective Duration of 2.95% as
af 315t March, 2026 would indicate that for a 1% increase/decrease in interest rates, the Fund may
experience an approximate 2.95% decrease/increase in value,

The interest rate profile of the Fund's financial assets (excluding short term debtors and creditorsy was:

Total Floating
{including cash) Rate  Fixed Rate
Uss [AE% Uss
Asg at 31st March, 2026 B3 E19.814 40,556 85,779,258
As at 31st March, 2025 88,009 496 124,814 BB, 544 652
Fixed rate financial Fixed rate financial
assels weighted assets weighted
average average period for
interest rate which rate is fixed
Vo Years
As at 315t March, 2026 .06 4.90
As at 31st March, 2025 650 5.02
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11. FINANCIAL RISKS (Continued)

(b Liquidity Risk

Ligquidity risk represents the possibility that the Fund may not be able to rapidly adjust the size of its
investment position in times of high volatility and financial stress at a reasonable price. The main
Lability of the Fund is the repurchase of any Units that investors may wish to sell,

After the period end and effective 16th April 2026, the ability to wiilize a) Redemption gates and b)
Redemption Fees were new arrangements introduced for managing the liquidity of the Fund in order
to comply with the requirements of the Directive (EL ) 2024/927 (the “Omnibus Directive™) and have
two liquidity management tools available,

The Prospectus dated 16" April 2026 sets out details of the circumstances in which tools and
arrangements, such as redemption gates, redemption fees and temporary suspension of trading may be
imposed with the approval of the Directors in order to manage the liquidity risk of the Fund and 1w
ensure the fair reatmem of Unitholders.

The Fund's assets comprise mainly of readily realisable securities. 0% of the asseis are subject to
special armangement arising from their illiquid nature, However, some of the Fund’s financial
imstruments may include mstruments that are traded in over-the-counter markets or which are not traded
in an organised public market. As a result, the Fund may not be able 1o quickly liquidate investments
in these instruments at an amount close to their fair value in order o meet its liquidity requirements or
to respond 1o specific events such as deterioration in the credit worthiness of any particular issuer.

Unitholders will be emtitled to have their Units repurchased on each Dealing Day, which is any day
other than a Saturday or Sunday. on which banks are open for business in Ireland, Tokvo and New
York. Repurchase will be effected at a price per Unit equal to the NAV per Unit prevailing on the daie
of repurchase, provided that the AIFM may delay payment of repurchase proceeds (up 1o a maximum
of 30 davs from the relevant Dealing Day) if the peried of settlement of the sale or other realisation of
investment, necessary 10 fund the repurchase, is delayed or any necessary conversion or transfer of
funds 15 delaved for any reason bevond the control of the AIEM,

After the period end and effective 16th April 2026, a redemption fee may be charged by the AIFM for
payment o the Fund on the repurchage of Units but it is the intention of the Directors that such charge
(if any) shall not, unil further notice, exceed 5% of the Net Asset Value per Unit prevailing en that
Dealing Day. Subject to the foregoing, the proceeds of a repurchase will be paid in cash on or before
the fourth Business Day following the date on which such repurchase i1s affected. There are no
restrictions on repurchases and Unitholders may repurchase daily with no fee,
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11. FINANCIAL RISKS (Continued)

(b) Liquidity Risk (Continued)

The tables below analyse the Fund's financial liabilities inio relevant matuniy groupings based on the
remaining period at the periodyear end date o the contraciual matunty date. The amounts in the wmble
are the contractual undiscounted cash flows, Balances payable in more than one month are due within
twelve months and equal their carrying balances as the impact of discounting is not significant.

Less than 1o 3

As at 315t March, 2026 1 month months Total

uss Uss USs
Dividends payable 400,930 - 400,930
Fees payable - 445,213 445213
Payable for Fund Units repurchased 32,092 - 32,002
Payable for mvestments purchased 495 (bHp - 495 000D
Total financial liabilities 928,022 445,213 1,373,235
As at st March, 2025
Dividends payable 406,172 - 406,172
Fees payable - 445,177 445177
Payable for Fund Units repurchased 159,494 - 159,494
Payable for investments purchased 300,000 - 360,000
Total financial liabilities 915,666 445,177 1L370.843

Units are repurchased at the option of Unitholders and are payable within a month. All fees, charges
and expenses that were directly or indirectly borne by investors during the vear are disclosed in these
Financial Statements.

() Credit Risk

Credit nisk is the risk that one party to a financial instrument or transaction will cause a financial loss
for the other party by failing to discharge an obligation, This is also referred 1o as counterparty risk or
issuer risk, In relation to the Fund, it can arise from receivables to another party, placing deposits with
other entities, transacting in debt securities and entering into repurchase agreements.

Credit risk is generally higher when a non-exchange traded financial instrument is involved, because
the counterparty for non-gxchange traded financial instruments 15 not backed by an exchange clearing
howse, The Fund's Investment Manager has a credin policy in place and the exposure o credin nisk s
monitored on an ongoing basis. Counterparty risk associated with transacting in debt securities is
monitored by use of gualitative and gquamtitative eriteria, including credit ratings. The Fund's
Prospectus provides details of the credit rating restrictions imposed on the Fund. The Fund’s credit risk
concentration is spread between financial instruments and balances due from brokers as presented in
the Statement of Financial Position,

SMT Trustees (Ireland) Limited as Depoesitary has appointed Sumitomo Mitsur Trust Bank, Limited
(London Branch) as its sub-custodian (the “Sub-Custodian™). The Sub-Custodian is the London branch
of Sumitomeo Mitsui Trust Bank Limited which has a Fitch credit rating of A- at the year end (2025;
A=), Sumitomo Mitsw Trust Bank, Limated ( London Branch) have, in turn, appointed Brown Brothers
Harriman & Co. (“BBH & Co."), as their global sub-custodian (the “Global Sub-Custodian™),
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11, FINANCIAL RISKS (Continued)

(c) Credit Risk (continued)

BBH & Co., who also provides custodian and pavment services, is rated as A+, best quality grade, by
Fitch (2025: A+). Substantially all of the investments in debt securities and repurchase agreements of
the Fund are held by BBH at the year end. Bankruptey or insolvency of the Depositary, Custodian or
BBH may couse the Fund’s rights with respect to its cash and investments in debt securities held by
the Depositary 1o be delayed or limited,

The cash iz swept on a nightly basis to pre-approved financial institutions and retumed the day after,
As at 31st March, 2026, the cash balances were held at JPM Chase, New York, which is rated as AA-
best quality grade for long-term and A-1+ for short-term, by S&P Global Ratings and Skandinaviska
Enskilda Banken, Stockholm , which is rated as AA- best quality grade for long-term and A-1+ for
short-term, by S&P Global Ratings. As at 31st March, 2025, the cash balances were held at Citibank,
New York, which is rated as A+ best quality grade for long-term and A-1 for shom-term, by S&P
Global Ratings and Royal Bank of Canada, London which is rated as A A- best quality grade for long-
term and A-1 for short-term, by S&P Global Ratings.

Below are overnight bank counterparties entered:

2026  Credit Rating 2025 Credit Rating

USs 2026 USS 2025
Citibank, New York % = 101,206 A+ (S&P)
JPM Chase, New York 397 AA-(5&M) - -
Roval Bank of Canada - - 23,608 AA-(S&F)
Skandinaviska Enskilda Banken 40,159 AA-(S&P) = )
BBH Sweep programme 40,556 124,814

The maximum exposure to this risk at 31st March, 2026 and 2025, is the amount of cash disclosed in
MNote 3, pending trades as disclosed in Receivable for investments sold and Receivable for Funds Units
sold in the Statement of Financial Position and the myvestments in securities disclosed in the Fund's
Schedule of Investments, The credit ratings and risk exposure for cash and investment positions have
been included in Mote 11(a).

The counterparty for the Repurchase Agreement held as at 315t March, 2026 and 2025, is Bank of
America Memill Lynch, rated as A+ by 5&P Global Ratings.

To mitigate the risks the Fund is exposad to from the use of the Depositary, and any other counterparties,
the Investment Manager employs appropriate procedures to ensure that the counterparties are reputable
institutions and that the credit risk is acceptable to the Fund. The Fund only transacts with custodians
that are regulated entities subject to prudential supervision, or with high credit ratings assigned by
mternational eredit-rating agencies, In addition, the Fund's securities are mamntaimed by the Depozitary
in segregated accounts through s custody network. Thus in the event of insolvency or bankruptcy of
the Depositary, Custodian or BBH the Fund's securities are segregated and protected and this further
reduces counterparty risk, The Fund’s cash is held at a pooled level through the Depositary’s custody
network, which in the event of insolvency or bankruptey of BBH, would be treated as a general creditor,

129/270



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

Monthly Dividend High Yield Fund

Annual Report and Audited Financial Statements
For the year ended 31st March, 2026

Motes to the Audited Financial Statements
11. FINANCIAL RISKS (Continued)

(c) Credit Risk {Continued)

The Fund bears the risk of subscription default. For the purposes of efficient portfolio management,
the Investment Manager may purchase securities or utilise efficient portfolio management technigques
and instruments on the basis that settlement monmies will be received on the relevant settlement date. In
the event such settlement monies are not received by the Fund on or by the relevant settlement date,
the Fund may have to sell such purchased securities or close out its position under such efficiemt
portfolio management techniques and instruments which could result in a loss to the Fund
notwithstanding that a subscriber who defaults in settling a subscription payment may be liable to the
Fund for any such loss,

At 31st March, 2026 and 2025, the Fund used repurchase agreements for efficient portfolio management
purposes, The exposune, counterpartics, the type and amount of collateral (where applicable) and any
revenues and costs from using these techniques are all detailed Below:

31st March, 2026

MNet  Collateral Settlement
Collateral Type of Exposure  Received Maturity and
Isswer  Collateral Lss USS  Quality Tenor Country Clearing
L5, More
LS. Treasury than 3 United
Government Motes 2,930,000 2,974,000 AAA years States Tri Party
31st March, 2025
Met  Collateral Settlement
Collateral Type of Exposure Received Maturity and
Issuer  Collateral Lss LSS Quality Tenor  Country  Clearing
L5, More
U.S. Treasury than 3 United
Government Motes 946,000 975,000 AAA VEArs States T Party

Revenues and costs arising from the efficient portfolio management technigues emploved were as
follows:

31st March, 2026

Revenues Cosis

Repurchase Agreements LSS LSS

Investment interest meome 102,217 -
J1si March, 2025

Revenues Costs

_Repurchase Agreements __USS __USS

Investment interest income 62,970 | 0

The Fund may not hold more than 10% of any class of security issued by any single issuer. For this
purpose, all debt sccuritics of any single 1ssuer are considered in the aggregate as a single class.
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11. FINANCIAL RISKS (Continued)

(d) Farr Value Estimation
The Fund has classified fair value measurements using a fair value hierarchy that reflects the
significance of the inputs used in making the measurements,

Financial assets and liabilities are measured in the Statement of Financial Position ot fair value, The
fair value measurements are categorised within a three-level hierarchy. The valuation hierarchy is
based upon the relative observability and reliability of inputs to the valuation of each of the Fund's
invesitments, The mputs or methodoelogy used for valuing securitics are not necessarily an indication
of the risk associated with investing in those securities

The three levels are defined as follows:

Level 1 — The unadjusted quoted price in an active market for identical assets or linbilities that the
Fund can access at the measurement date

The types of assets and liabilities cavegorised in Level 1 generally include actively waded domestic and
certain foreign equity securities, cerain US. govemment obligations and derivatives actively traded
on a national secunties exchange (such as some futures and options),

Level 2 = Inputs other than quoted prices included within Level 1 that are observable (ie. developed
using market data) for the asset or liability, either directly or indirectly.

The wpes of asses and liabilities categorised in Level 2 generally include cleared derivatives and
certain OTC derivatives such as swaps, options, swaptions, and forward currency contracts valued
using industry standard models; certain restricied securities valued at the most recent available market
or quoted price; and certain securities that are valued at the local price and adjusted by applving a
premium or discount when the holdings exceed foreign ownership limitations.

Level 3 - Inputs are unobservable (e, for which market data 1s unavailable) for the asset or liabality.

The types of assets and lishilities categorised in Level 3 generally include, but are not limited to, cernain
debt securities (such as asset-backed, mortgape-backed, loans and sovereign debt) and derivatives even
though they are valued using broker quotes; cerain debt securities and denvatives adjusted by a
specified discount for liguidity or other considerations; cerain sovereign debt securities valued using
comparable securities issued by the sovereign adjusted by a specified spread; secunties whose trading
has been suspended or that have been de-listed from their current primary trading exchange valued at
the most recent available market or quoted price; securities in default or bankruptcy proceedings for
which there is no current market quotation valued at the most recent avarlable market or quoted price;
potential litigation recoveries and interests related to bankruptey proceedings; third-party investment
funds where valuations are provided by fund sponsors and which are adjusted for liguidity
considerations as well as the timing of the receipt of information and certain securities that are valued
using a price from a comparable scourity related to the same 1ssuer.
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FINANCIAL RISKS (Continued)

(d) Fair Value Estimation (Continued)

The level in the fair value hierarchy within which the fair value measurement is categonsed is
determined on the basis of the lowest level input that is significant to the fair value measurement in its
entirety. The sigmficance of an input 15 assessed against the fair value measurement in its entirety

If a fair value measurement uses observable inputs that require significant adjustment based on
unohservable inputs, this may be deemed to fall within Level 3 of the fair value hierarchy. Assessing
the significance of a particular input to the fair value measurement in 11s entirety requires judgement,
considering factors specific to the asset or liahility,

The determination of what constitutes “observable” requires significant judgement by the Investment
Manager. The Investment Manager considers observable data to be that market data that is readily
available, regularly distributed or updated, reliable and verifiable, not proprietary, and provided by
mdependent sources that are actively involved in the relevant market

The tables below provide an analysis of the fair value hierarchy of the Fund’s financial assets, measured
al fair value at 31* March, 2026 and 2025:

31st March, 2026 Level 1 Level 2 Level 3 Total
Assets LSS LSS LS5% LSS
Fimancial assets held for trading:

Corporate Debt Obligations - 82,840,258 - 82,849,258
Repurchase Agreements = 2,930,000 = 2,930,000
Total Assets - 85,779,258 - 85,779,258
31si March, 2025

Asgszels

Financial assets held for rading:

Corporate Debt Obligations - B7,508 682 - 87,598 682
Repurchaze Agreemenis - 846,000 - Q46 000
Total Asscis - B8.544.682 - BR.544,682

As at 31st March 2026 and 2023, the Fund had no Level 3 investments.
TOTAL EQUITY

For unitholder dealing purposes, transactions are accounted for on a trade date plus | Business Day
basis. For financial reporting purposes, transactions are accounted for on a trade dare basis. In
accordance with FRS 102, Section 11, “Basic Financial Instruments”, transactions oceurring between
close of business on the last trade date and the financial reporting period/year end date have required
an adjustment between Total Equity (for Unitholder Dealing Purposes) and Total Equity (for Financial
Reporting Purposes). This adjustment 15 outhined i the table overleal
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12. TOTAL EQUITY

As at Asat

Jlst March, 2026 Jl1st March, 2025

USs USs

Total Equity {for Unitholder Dealing Purposes) 86,259 865 £9.552,513
Trade Date and Year End Accrual Adjustments (20,3400 (65.425)%
Total Equity (for Financial Reporting Purposes) £6,239,525 £9.487.088

* For the years ended 3 1st March, 2026 and 2025 {0.02)% and (0.07)% of Total Equity for Financial
Reporting Purposes, respectively.

13, EXCHANGE RATES

The follewing exchange rates have been used 1o wranslate assets and liabilities in currencies other than
LIS% at year end:

As at As at
31st March, 2026 315t March, 2025
Euro 115165 1.07950

14. RELATED PARTY TRANSACTIONS

The Directors of the AIFM are not aware of any transactions with related parties other than those
discloged in these financial statemenms. The Depositary, SMT Trustees (Ireland) Limited, the Custodian,
Sumitomo Mitsui Trust Bank, Limited { London Branch), the AIFM, Administrator and Registrar, SMT
Fund Services (Ireland) Limited, the Investment Manager, Wellington Management Company LLP
and the Agent Securities Company and Distributor in Japan, Daiwa Securities Co., Lid., ane regarded
as related parties of the Fund under FRS 102 “Related Party Disclosures”™.

Fees incurred with related parties during the year are disclosed in the Statement of Comprehensive
Income. Amounts payable to related parties at the year end are disclosed in Note 4,

As at 31st March, 2026, Daiwa Securities Co., Led., an Agent Securities Company and Distributor of
the Fund, owned 96.51% of the Units on behalf of ns clients {2025: 96.47%).

Please refer wo Note 7, Statement of Financial Position and Statement of Changes in Equity showing
the transactions relating to the Unitholder,

15, STATEMENT OF CHANGES IN PORTFOLIO POSITIONS

The statement of changes in portfolio positions for the year has not been presented though the details
may be obtained free of charge from SMT Fund Services (Ircland) Limited.
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16, NET ASSET VALUE AND NET ASSET VALUE PER UNIT

The following table shows the total Net Assets and Net Asset Value per Unit for each of the last three

YEArs:
Met Asset Value
Year Met Assets per Linit
Uss U5S
3151 March, 2026% 86,259 365 6,00
31st March, 2025% 59552 513 6.03
31st March, 2024* 04,347,727 610

* Unitholder Dealing Met Assets and Net Asset Value per Unit. See Notes 7 and 12 for the
reconciliation berween Unithelder Dealing information and Financial Reponting informartion.

17. SIGNIFICANT EVENTS DURING THE YEAR
There were no significant events affecting the Fund during the year.
15, SUBSEQUENT EVENTS

On 16th April 2026, an updated Prospectus and second supplemental Trust Deed were filed with and
approved by the Central Bank to facilitate updates made in order to comply with the requirements of
Directive (EUY 2024/927 (the “Omnibus Directive™) and includes updates as ontlined in Note 11(h)
Liguidity Risk.

There were no significant events affecting the Fund subsequent to the year end up to the date the
financial statements were approved.

19. APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved by the Directors of the AIFM on 17th July, 2026,
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Schedule of Investments
As at 31 st March, 2026

Nominal Fair Value o of
Holding Uss MAY
Corporate Debt Obligations
Australia 0.53% (31st March, 2025; 0,99%)
Fortescue Treasury PTY
5.88%, 41530 (Series * 14447 403,000 407 624 047
4.38%, 40131 (Senies “144A7) 56,0000 52923 0,046
460,547 0.53
Bermuda 3.001 % (3151 March, 2025: 2.74%)
Jazz Investment | Ltd
3,139, 9/15/30 (Series *144A°) 200,000 282472 0,33
MCL Corporation
0.75%, 901530 (Series " 144A7) 345 000 323,223 038
5.88%, 1/15/31 (Senes "144A7) 225 0 217274 0,25
6.75%, 2/01/32 (Series * 14445 385000 381,677 0.44
6.25%, WI5/33 (Series 14447 225,000 217,229 0.25
Transocean Ine
T.88%, O/15/32 (Senes “144A7) 150,000 160,183 019
Viking Cruises Lid
9.13%, T/L5/31 (Series "144A7) 240,000 253,186 0,29
5 88%. 10/15/33 (Series “144A7) 303 000 209 109 035
Weatherford Intemational
6.75%, 10/15/33 (Series “144A7) 450,000 450,481 053
2,503 834 3.01
Canada 3.27% (315t March, 2025: 3.93%)
1011778 BC ULC/New Red Finance Incorporated
35086, 21520 (Series “144A°) 585,000 558 446 0,65
1261229 BC Lid
10.00%, 4/15/32 {(Series “144A7) 875,000 294 715 1.04
Bausch Health Cos Inc
6.25%, (15729 (Series * 144A°) 109,000 81,750 0.10
Giarda World Security
8.25%, 8/01/32 (Series " 144A") RICURLHE 356,128 0.41
5.38%, L1/15/32 (Series “144A7) 485,000 4385 441 0.56
Great Canadian Gaming
8.75%, 11/15/29 (Series *144A") 231,000 225358 0,26
Open Text Corporation
6.0, 12/01/27 (Series * 144A7) 45,000 46,170 0.05
3.BB%, 12701729 (Senes “144A7) 192,000 171,529 020
2.819.543 3.27
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As at 31st March, 2026

(Continued)
Mominal Fair Value %o of
Holding Uss NAV
Corparate Debt Ohlizgations (Continued)
Cayman Islands L.76% (31st March, 2025: 2.16%)
Azorra Finance
T.25%, 1/15/31 (Series “ 14447 500,000 504,719 0,59
Foreign Diamond
8.5006, 10/01/30 (Senes *144A°) (SR 638,136 0.74
Transocean Incorporated
8.75%, 2/15/30 (Series ' 144A°) 514,000 374,283 0.43
1,517,138 1.76
France 2,.29% (315t March, 2025; 2.00%)
Altice France S_A.
0500, 11/01/29 (Senes “144A7) 617,378 623718 0,72
6.50%s, 3/15/32 (Series ' 144A°) 82,143 77,634 0.09
6.88%, T/15/32 (Series 14447 152 439 144 440 017
Constellium SE
5.63%, 6/15/28 (Series "144A7) 250,000 248715 0,29
3.75%, 4/15/29 (Series ‘ 144A") 205,000 281,290 0.33
Forvia 5E
6. 75%, W15/33 (Series " 14447 200000 195116 023
liad Holding
TO00%, 10/15/28 (Series “144A7) 200,000 201,291 0.23
T00%%, 4/15/32 (Series *144A°) 200,000 200223 0.23
1972427 2.29
Germany -%o (315t March, 2025: 0.22%) - -
Ireland 0.97% (315t March, 2025: 1.65%)
Adflas LuxCo
4.63%, 6r01/28 (Series * 14447 275,000 268,252 0.31
Flutter Treasury DAC
5.88%, 6/04/31 (Serices “144A°%) 200,000 197672 0.23
Truenoord Capital DAC
8.75%, 3/01/30 (Series " 144A7) 366,000 373,890 043
B39 %14 0.97
Japan 0.84% (315t March, 2025: 0.49%)
Missan Motor Corporation
4.35%, 91727 (Series "144A7) 205 000 226,817 .33
Rakuten Group Incorporated
3.75%, 41529 (Senes " 14447) 225,000 2349 594 0.28
8.13%, 12/31/50 (Series “144A") 200,000 198,103 0,23
724 814 0,84
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As at 315t March, 2026
(Continwed)

Mominal Fair Value %o of
Holding Uss NAV
Corporate Debt Obligations (Continued)
Jersey 0.15% (31st March, 2025: 1.10%)
Adient Global Holdings Linuted
T.00%, 4/15/28 (Series ' 144A") 125,000 126,645 015
126,645 015
Luxembourg 0,67% (315t March, 2025: 0,19%:)
Ardagh Group
0.50%, 1/12/30 (Series “144A7) 152,211 159 643 0.19
4.13%, 12/01/30 {Series *144A") 495,000 415973 0.48
575616 0.67
Netherlands 1.53% (315t March, 2025: 1.72%)
Sunrise Fineo | BY
4882, TS50 (Series “14447) 625 000 595,025 (.69
Trivium Packaging Finance BY (Series " 144A°7)
12.25%, 1/15/31 225,000 243,641 0,28
Ziggo BY
4 BR%, 1/15730 (Series " 144A7) 515,000 480,784 .56
1,319,450 1.53
Panama -% (315t March, 2025 0,70%) - -
United Kingdom 0.76% (315t March, 2025; 0,92%)
Belron UK Finance Ple
5.75%, /1529 (Series " 14447) 265,000 266,591 .31
Virgin Media Secured Finance PLC
4.500%5, 3/15/30 (Senes "144A7) 440,000 300,360 .45
656,951 0.76
United States 80.29% (31st March, 2025: 79.08%)
Acrisure LLC Finance Incorporated
8.50%, 6/15/29 (Series " 144A4") 425,000 419,965 0.49
T.50%, 11/06/30 (Series “14447) 550,000 aal. 024 0,64
6.75%, T/01/32 (Senes “144A4°) 75000 72,293 .08
Apcom
6.00%%5, 8/01/33 (Series “144A7) 450,000 448,050 0,52
Albertsons Companies Incorporated
5.50%, 3/31/31 (Serics “144A7) 225,000 222415 0,26
5.75%, 3/31/34 (Series * 144A") 136,000 133,066 0.15
Alliant Hold Co Issuer LLC
T.38%, 10/01/32 (Series "1444°7) 675 000 068,513 077
Allied Universal Holdeo
T.88%, 2/15/31 (Senes ' 144A7) 1,000 D00 1,041,300 1.21
Amentum Escrow Corporation
7.25%, B/01/32 (Series “144A") 435,000 450 044 0.52
AmeriGas Panners LP
0500, 6/01/30 (Serics "144A7) 225 000 237484 0.28
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(Continued)
Mominal Fair Value %o of
Holding Uss NAV
Corporate Debit Ohligations (Continued)

United States 80.29% (315t March, 2025: 79.08%) (Continued)
Antero Midstream Pariners LP/Antero Midstream
Finance Corporation

5.75%, /1528 (Series " 144A7) 300,000 299 987 0.35

6.63%, 2701/32 (Series " 144A4°) 204,000 08412 .24

5.75%, 10/15/33 (Series " 144A7) 205,000 291,558 .34
Asbury Automotive Group

4.63%, 11/15/29 (Senies *14447) 177,000 171,054 0.20

5.00%, 2/15/32 (Series “144A7) 145000 137,308 0.16
Ashton Woods USA LLC/Ashion Woods Finance
Company

4.63%, B/01/29 (Series " 144A") 147,000 138,848 016

4.63%, 4/01/30 (Series *144A47) 111,000 102,913 012
Assurion LLC Assurion Co

B00%, 12731732 (Series "144A7) 450,000 A 079 0.54

8.38%. 2/01/34 (Series *144A") 140,000 135,644 0.16
Avamor Funding Incorporated

4.63%, T/15/28 (Series "144A7) 803,000 783,241 0.91
Avient Corporation

T.13%, 801730 (Semies “1444") 501,000 509,027 0,59

6.25%, 11/01/31 {Seriez " 144A") 35,000 35230 0.04
Avis Dudget Group

8.38%, 6/15/32 (Series "144A") 473,000 472424 0.55
B&G Foods Incorporated

5.25%, 91527 226,000 217.261 0.25

8.00%, 9/15/28 (Seres *144A%) 240,000 235206 027
Beach Acqusition Bideo LLC

10.00%, T/15/33 (Series " 144A7) 237.160 252,270 0.29
Black Pearl Compute LLC

6.13%, 2/15/31 G000 1,070 0.07
Block Inc

3.63%, 8/15/30 (Series ‘144A7) 200,000 198,658 0.23

6.00%, 8/15/33 (Series ' 144A") 130,000 127,506 0.15
Brandywine Operating Parinership

8.05%, 3/15128 25,000 25428 0.03

8.889%, 4/12/29 350,000 355,204 0.41

4.55%, 10/01/29 175,000 157,225 018

6.13%, 171531 TO000 62 405 0.07
Buckeye Partners LP

4.50%, 3/01/28 (Series *144A7) 165,000 162276 019

6.88%, T/01/29 (Serics “144A") 194,000 199 664 .23
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United States 80.29% (3151 March, 2025: 79.08% ) (Continued)
Builders FirstSource Incorporated

5.00%, 3/01/30 (Series *1444") 725.000 705,945 0.82

4.25%, 2/01/32 (Series “144A7) 3,000 4,603 0,01
BWX Technologies Incorporated

0.00%, 11/01/30 323,000 333662 0,39
Caci International Incorporated

6, 3B%, 6/15/23 (Series " 144A7) 150,000 152,642 018
Caesars Entertainment Incorporated

6.00%, 10/15/32 (Series " 144A7) Ta0, 000 TI7.513 0,83
Carpenter Technology

5.63%, 301134 230,000 226,613 0.26
CCO Holdings LLC/CCO Holdings Capital Corporation

4,508, 8/15/30 (Senes "144A7) 310,000 280 665 0.34

4.25%, 2/01/31 (Series '144A") 1,300,000 1,183,923 1.37

T38%, 3/01/31 (Series 14447 175,000 177,744 0.21

4.25%, 1/15/34 (Series ' 144A") 244,000 208,534 0,24
Celanese US Holdings LLC

7.00%, 2/15/31 80,000 82,129 0.09
Century Communities

3.88%._ 8/15/29 (Series *144A") 20,000 303 471 0.46

6.03%, W53 (Series "14447) 276,000 270,203 0,31
CHS/Community Health Systems Incorporated

6.88%, 471529 (Series "144A7) 175,000 168,283 019

5.25%, 571530 (Series 14447 10,000 9420 0.01

4.75%%, 2/15/31 (Series *144A°) G50, 000 593,524 0,69

10.88%, 1715732 (Series “144A7) 264,000 283,180 0,33

G 75%, 1/15/34 (Series *144A°) 150,000 197,280 0.23
Cinemark USA Incorporated

5.25%, T15/28 (Series *144A7) 375,000 371,769 0.43

T00%, 801/32 (Series “144A7) 45,000 46,237 0.05
Cipher Compute LLC

T.13%, 11/15/30 35,000 36,259 0,04
Clanos Global LP

6.75%, 9/15/32 (Series ' 144A") 185,000 186,450 0.22
Clean Harbors Inc

5.75%, 10/15/33 (Series " 144A°) 285,000 284,229 0.33
Clear Channel Cutdoor

T 3%, 2/15/31 (Series *144A7) 405,000 424219 0,49

T7.50%, 3/15/33 (Series " 144A7) 410,000 434,163 0.50
Clearway Energy

3.75%, 1/15/32 (Series " 14447 85,000 77474 0,00
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United States 80.29% (31st March, 2025: 79.08%) (Continued)
Clearway Energy Operating LLC

4.75%, 3/15/28 (Series’ 144A7) 130,000 128,249 0.15

3.75%, 15631 (Series” 144A°) 750,000 694,288 0.80

5.75%, 1/15/34 (Series’ [44A7) 25,000 24,556 .03
Clouwd Software Group

G000, 3029 (Series *144A°) 393,000 309,394 .66

B.25%, 630032 (Series " 144A7) 200,000 189 165 022

6.63%, 8/15/33 (Series "144A7) 23,000 T4, 000 0.09
Clydesdale Acquisition

6.63%, 4/15/20 (Series “144A47) 330,000 518,859 0.60

6.75%, 4/153/32 (Series "144A7) 145,000 137,373 016
Commercial Metals Co

5. 75%, 11/15/33 (Series “144A"%) 150,000 148,400 0.17

6.00%, 12715/35 (Series *144A7) 210,000 206,956 0,24
CP Atlas Buyer Incorporated

0.75%, T/L5/30 (Series “ 14447 435,000 407 531 0.47

12.75%, 1/15/31 {Series *144A7) 385.002 297 684 .34
Credit Acceplance Corporation

9.25%, 12/15/28 (Series "144A°) 235,000 243,493 028

6.63%, 3/15/30 (Series ' 144A4") 200,000 281,696 .33
Crosscountry Intermedime Holdoo LLC

0.50%, 10/01/30 (Series “144A7) 1 10,000 104,652 012

6.75%, 11/30/32 300,000 282 285 0,33
C5C Holdings LLC

11.75%, 1/31/29 (Series ' 144A7) 475,000 343,298 040

5.75%, 115130 (Series * 144A") 360,000 136,749 0,16
Darling Ingredients Incorporated

6.00%, 6/15/30 (Senes “14447) 225,000 226,576 0.26
Datadog Incorporated

0.00%, 12/01/29 (Series “144A47) 334,000 323,49 037
Deluxe Corporation

B.13%, 9/15/29 {Series "144A7) 217,000 225,111 0.26
Directv Financing LLC/Directv Holdings Financing

5.88%, 8/15/27 (Series * 144A") 41,000 40,895 0.05

8.88%, 2/01/30 (Series “144A7) 225,000 223,951 0.26

10,005, 2/15/31 (Series "144A7) 760,000 775,563 0.90
Discovery Global Holdings

4.28%, 3/15/32 157,000 138,306 0.16

5.05%, 3/15/42 386,000 255517 0.30

3.14%, 3/15/52 36,000 33,925 0.04
Emerald Debt Merger Sub LLC

6.63%, 12/15/30 (Series *144A47) 495,000 503 469 0.58
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Echostar Corporation

10.75%, 11/30/29 725,000 783,182 0.91

6.75%, 11/30/30 414,850 418,910 0.49
Enerflex Inc

6.88%, 1/15/31 225,000 229 582 0,27
EW Scripps Company

0 88%, B/15/30 (Series "' 144A7) 321,000 312,067 0,36
Firsteash Inc

6.88%%, 3/01/32 342,000 348470 0,40
Fortress Intermiediate 3 Incorporated

T.50%, 6/01/31 (Series *144A4°) 410,000 407 207 0.47
Freedom Mortzage Corporation

9259, 201/29 (Series "144A°) 340,000 345 338 0,40

D 13%, 5715031 (Series *14447) 100,000 101,585 012

8.38%, 4/01/32 (Series "144A") 275,000 270478 .31

78855, 4/01/33 (Series " 14447 135,000 126,597 0,15
Graphic Packaging

3.75%, 2/01/30 (Series *14447) 127.000 116,538 0.13
Gray Media Incorporated

0.63%, T/15/32 (Series " 144A°) 200,000 289 730 0.34
Guuardant Health Inc

0.00%, 5/15/33 2 10,000 213,150 0.25
Herte Corporation/The

12.63%, T/15/29 (Series " 144A") 175,000 152,597 018
Hightower Holding LLC

B13%, 1F3 1030 (Senes " 144A7) 300,000 305,765 0,35
Howard Midstream Energy Partners LLC

T.38%, T/15/32 (Senes “144A47) 35,000 36,091 0,04

6.63%, 1/15/34 (Series " 1444") 4200 000 421,478 .49
Hub International Lid

T.25%, 6/15/30 (Series "144A7) 223,000 2306110 0.27

T.38%6, 1/31/32 (Series “1444°) 670,000 683,323 0,79
Hudson Automotive Group

8000, 571532 S00.000 317,628 (.60
Hudson Pacific Properties

595%, 2(15/28 05,000 59 520 0.10

4.65%, 40129 720,000 613 698 0.71

3,259, 1715730 50,000 ahA412 0,05
Iheartcommunications Inc

9.13%, 5/01/29 237,000 215220 0.25
Ingram Micro Incorporated

4.75%, 571529 (Series “14447) 380,000 367 200 0,43
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United States 80.29% (31st March, 2025: 79.08%) (Continued)
Insight Enterprises Incorporated

6.63%, 5/15/32 (Series "144A7) 300,000 482,552 0.56
lomis Pharmaceuticals Incomaormted

000, 12701730 320,000 333,037 039
lgvia Incorporated

(.25%, 6/01/32 (Series " 144A") 390,000 390,002 040
Iron Mountain Incorporated

T00%, 271529 (Senies “144A4°7) 375,000 3g2.02 0.44

5.25%, TV15/30 (Serics ‘144A") 275,000 267,943 031

6.25%, 1/15/33 (Series “144A7) 35,000 34,802 0,04
JetBlue Airways Corporation

9.88%, 92031 (Series ‘144A47) 377.000 356,481 041
Kaiser Alumination Corporation

5 BE%, 301134 454,000 445707 0.52
KB Home

4.80%, 11/15/29 128,000 124 654 014
Lamar Media Corporation

3.75%, 2F15F28 200,000 194,179 022

5.38%, 11/01/33 (Series "144A°) 321,000 314,087 0,36
LBM Acquisition LLC

6.25%, 1/15/29 (Series " 14447) 290,000 212,105 0.25

9.50%, 6/15/31 175,000 152,343 018
Level 3 Finaneing Incorporated

3.75%, T/15/29 (Series "144A7) 425,000 394,187 0.46

6.88%, 6/30/33 (Series "144A°) 85,000 26,721 0.1l

8.50%, 1/15/36 (Series ' 144A7) 400,000 417.284 0,48
Lumen Technologies Incorporated

3.38%, 6/1529 143,000 135,171 0.le
Matador Resources Company

6, 5086, 4715032 (Series “14447) 165,000 166 Hb3 019
Mauser Packaging/Sol

T.88%, 4/15/30 (Series " 144A7) 330,000 329000 .38

0.25%, 471530 (Series “144A7) 250,000 232,138 0.27
Meritage Homes Corporation

1.75%, 5/15/28 (Series *144A7) 206,000 198,547 0.23
M1 Homes Incorporated

3.95%, /15/30 30,000 75,056 0,05
Minerva Merger Sub Incorporated

6,500, 271530 (Senies " 14447) 744,000 GO8, 158 0.8l
Mozart Diebt Merger

3.88%, 4/01/29 (Series "144A") 02,000 582,271 .68

5.25%, 10/01/29 (Series “144A47) 206,000 203,363 0.34
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MPT Operating Parinership LP

8500, 2715/32 (Series “144A7) 300,000 304,148 .35
Mahors Industries Incorporated

D 13%, 1/31/30 (Series ' 144A°) 320, (00 335,300 .39
Mationstar Mortgage Holdings Incorporated

T.13%, 2/01/32 (Series " 144A7) 220,000 221,100 0.26
Meptune Bideo US Incorporated

0.50%, 2/15/33 00,000 JEE 051 0.45
Mewell Brands Incorporated

6.63%, 5/15/32 343,000 327848 038
MNorthern Oil & Gas Incorporated

3.63%, 4/15/29 200,000 220,244 0.26

8.75%, 6/15/31 (Series *144A") 250,000 250 303 0.30

T.88%, 10/15/33 (Series “144A7) 75,000 77,584 0,09
Novelis Corporation

4.75%, 1/30/30 (Series “144A") 120,000 112,832 0.13
Oak-Eagle Acquireco Incorporated

T.25%, T/01/33 130,000 134 863 016

8.75%, 70134 234,000 245263 0,28
Olympus WTR US Holdings

6. 25%, 10701729 (Series “14447) 2000, 000 189,026 0.22

T.25%, 2/15/33 (Series *144A7) & 10,000 172,391 LER L)
OneMain Finanee Corporation

5.38%, 11/15/29 105,000 101,253 0.12

6.13%, 3/15/30 350,000 342 250 .40
Owens-Brockway Glass Container Incorporated

T.25%, 5/15/31 (Series " 144A") 295,000 281,038 .33

7.38%, 6/01/32 (Series "144A47) 52,000 49215 0,06
Paramount Global

6. 38%, 3/30/62 250,000 183,750 0.21
Pebblebrook Hotel Trust

6.38%, 10/15/29 (Series *144A7) 670,000 671,185 0.78
PennyMac Financial Services Incorporated

7.88%, 12/15/29 (Series " 144A") 190,000 194,275 0.23

7139, 11/15/30 (Series “144A7) 400,000 397,184 0.46

5.75%, 9/15/31 (Series " 144A") 110,000 101,659 012

65.88%, 2/15/33 (Series * 144A") 83,000 81,251 0,09
PetSmart Incorporated/PetSman Finance Corporation

T.50%, B 15/32 (Series "144A7) 475,000 477283 0,55

10007, 91533 (Series “144A7) 225,000 224 448 0.26
Planetr Financial Group

10.5%, 12715729 (Series “144A47) 403,000 387812 0.45
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Post Holdings Incorporated

6. 38%, 3/01/33 (Series "144A47) 325,000 319967 0.37

6.25%, 10/15/34 (Series “144A°) 340,000 332,935 0.39

b.50%%, 31530 224,000 219279 .25
PPL Capital Funding Incorporated

300, 12/01/30 228.000 237483 0.28
Oy Electronics Incorporated

5.75%, 8/15/32 (Series "144A7) 125,000 125,071 015

6, 25%, 8/15/33 (Serics ' 144A") 30,000 80,824 0.09
Cuikrete Holdings Incorporated

6.38%, 3/01/32 (Series “144A7) 150,000 152,026 018

6.75%, 3/01/33 (Series * 14447) 75,000 76,163 0.09
Rexford Industrial

4.38%, 3/15/27 (Series ' 144A7) 125,000 124,550 0,14

4.13%, 3/15/29 (Series “144A.") 275,000 270,135 031
RHP Hotel Propermes LP

7.25%, T/15/28 (Series * 144A") 490,000 500,367 (.58
Rocket Companies Incorporated

6,500, 8/01/29 100,000 101,114 0.12

G6.13%, 8/01/30 (Series "144A7) 330,000 333,000 039

6.38%, 8/01/33 (Series “14447) 40,000 40,423 0.05
Rocket Software Incorporated

00085, 11728128 (Series " 144A47) 211,000 200,797 0,24

6.50%, 2/15/29 (Series " 144A") 300,000 449,703 0.52
Rockies Express Pipeling

6.75%, /1533 (Series ' 144A") 450,000 463,085 0,54
Science Applications

3.88%, 11701733 (Series “144A7) 425,000 414,547 048
Semtech Corporation

0007, V1530 307,000 341,823 040
Service Corporation International

4.63%, 12/15/27 500,000 49477 0,006

338%, B/15/30 350,000 312844 0.37

5.75%, 10/15/32 30,000 20,920 0.03
Shift4 Payments Incorporated

6.75%, 8/13/32 (Series " 144A7) 220,000 215,843 0.25
Sinclair Television Group

8.13%, 2/15/33 (Senies *144A7) 225,000 228,727 0.27
SM Energy Corporation

6.50%, 7/15/28 160,000 160 405 019

6,75%, B/01/29 (Series " 14447 205,000 209473 0.35

T.00%, 8/01/32 (Series “144A7) 210,000 213,943 0.25
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United States 80.29% (31st March, 2025: 79.08%) (Continued)
Specialty Building Products Holdings LLC/SBP
Finance Corporation

7.75%, 10/15/29 (Series “144A7) 781,000 674,129 0,78
Speedway Motorsporis LLC/Speedway Funding 1
Incorporated

4.88%, 11/01/27 {Series *144A.") 408,000 406,333 0.47
Standard Industries Incorporated

4.38%, T/15/30 (Series *14447) 211,000 198801 0.23

6,50, T/30/32 (Series ‘144A7) 140,000 140,035 .16
Staples Incorporated

10.75%, 9/01/29 (Series " 144A7) 830,000 T85.419 0.91
Star Parent Incorporated

9,000, 10/01/30 (Series “144A°) 350,000 304,001 042
Seation Casinos LILC

6.03%, 3/15/32 (Series " 144A4") 485,000 480,508 056
STL Holding Company LLC

B.75%, 2/15/29 (Serics *144A") 400,000 413,186 0.48
Stonebriar ABF LLC

B.13%, 12715730 235,000 242,747 028
Sunoco LP

T.00%%, 5/01/29 190,000 194,916 0.23

5.63%, 3/15/31 105,000 104,513 Q.12

T.25%, 5/01/32 146,000 151,047 017

6.25%, 7/01/33 179,000 179,791 0.21
Surgery Center Holdings

T25%, 471532 (Semies ' 144A7) 197,000 192,758 0.22
Tallgrass Energy Partners

6.75%, 3/15734 (Series “144A°) 457,000 450,208 0,53
Talos Production Incorporated

9.00%, 2/01/29 (Series “14447) 125,000 130,151 0.15

9.38%, 201731 (Series 14447 430,000 455,574 0.53
Taylor Mormison Communities Incorporated

5.75%, 11/15/32 140,000 140,035 0.16
Tenet Healthcare Corporation

6.13%, 6/15/30 500,000 503,238 0.58

6.00%5, 11/15/33 227,000 229,645 0.27
Terawulf Incorporated

0.00%%, 5/01/32 230,000 237,084 0.27
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TransDigm Incorporaied

6.75%, 8/15/28 (Series " 14447} 85,000 80,036 010

6.38%, 5/31/33 (Series 14447 625,000 621,434 0,72

6.25%, 1/31/34 (Series ' 144A") 45,000 45 480 0.05

6.75%, 1/31/34 (Series "144A7) 270,000 273 506 0,32

6.13%, T/31/34 (Series ' 144A7) 70,000 08 830 0.08
Treehouse Foodsiny

T.75%, 2/11/33 CH, D00 G0 D86 1.05
Tronox Incorporated

0,139, 0/30/30 (Series “144A7) 213,000 212,718 0,25
UKG Incorporated

6.88%, 2/01/31 (Series " 144A") 400,000 388,148 0.45
Under Armour Incorporated

7.25%, T/15/30 (Series * 144A") 484,000 489 368 0.57
United Wholesale Mortgage

5500, 471529 (Series " 14447 273 000 255 525 0,30
Univision Communications

8.50%, 73131 (Series *14447) (50,000 653,172 0.76
LSA Compression Partners LP

T.13%, 3/15529 (Series ' 144A7) 360,000 308 614 046

6.25%, 10701733 (Senes “14447) 200,000 288957 0,33
Velocity Vehicle Group

3.00%, 60129 (Series ' 144A7) 377,000 352,007 041
Venture Global Plaguemines LNG, LLC

6.13%, 12/15/30 65,000 66,731 .08

6.5006, 1/15/34 (Senies *144A7) 180,000 187 449 0,22

6.75%, 171530 (Series "144A°) 140,000 148,280 017
Versant Media Group Incorporated

T.25%, 173031 (Senes “144A°) 130,000 132,982 015
Victoria's Secret & Co

4.63%, T1529 (Series “144A7) 275,000 260,512 0.30
Voliagrid LLC

T.38%, 11/01/30 223000 230,290 0.27
Wee Energy Group Incorporated

3.38%, 6/01/28 (Series "144A7) 2000, 000 207,762 0.24
Windsor Holdings 111 LLC

3.50%, 6/15/30 (Series 14447 475,000 491,859 0.57
Wolverine World Wide

40075, 8/15/29 SO0, 000 462 983 .54
Wulf Compute LLC

T.75%, 10/15/30 422 000 445 268 0.52
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United States 30.29% (31st March, 2025: 79.08%) (Continued)
Wynn Resorts Finance

T13%, 215/31 (Series ' 144A7) T, 000 196,771 0,92
6.25%, 3/15/33 (Series 14447 T0.000 69,203 0.08

Yum! Brands Incorporated
3.63%, 3/15/31 145,000 133,892 016
5.38%, 4/01/32 21,000 B0 170 0,00
69,242 479 80.29

Repurchase Agreemenis

United States 3.40% (315t March, 2025: 1.06%:)
Bank of Amenca Mernll Lynch 3.65%, 4/01/26
(Collateralised by U.5. Treasury Notes 4.875% due
B/15/45 valued at USS2 974,000, held with Bank of

America Merrill Lynch) 2,930,000 2,930,000 3,40

2,930,000 3,40
Financial assets at Mair value through profit or loss 85,779,158 99.47
Cash 40,556 0.05
Orher Net Assets 419,711 048
Taotal Equity 86,239,525 104,00

Series 14447 - A Secunties & Exchange Commission rule modifying a two-year holding period
requirement on privately placed securities 1o permit qualified institutional buvers to trade these
positions among themselves.

The accompanying notes form an integral part of these financial statements.
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(2026 )
( ) ( )
85,012,277.31 13,663,173
927,613.43 149,086
84,084,663.88 13,514,087
13,761,811
6.11 982
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@
40
2026 40 ( 8,653 ) 6,250
( 115 7,000 )

@

( ® )
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2026

( 2,973,250,938.07 447,984,839,142  1,096,917,710.72
104,106,232.41 )

MMF) 2,879,893,555.01

93,357,383.06

447,984,839,142

1,096,917,710.72

104,106,232.41
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328

23 103

2026 31 UFJ
185.12
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@

2025 30

2025 30 2024 30

( ) C ) ( ) « )
10,151,680 1,879,279 8,063,857 1,492,781
246,473 45,627 339,772 62,899
993,767 183,966 1,180,975 218,622
11,391,920 2,108,872 9,584,604 1,774,302
10 14,231,719 2,634,576 13,495,558 2,498,298
11 16,635,132 3,079,496 15,853,150 2,934,735
11 23,687,199 4,384,974 22,983,209 4,254,652
54,554,050 10,099,046 52,331,917 9,687,684
12 (5.626,215) (1,041,525) (6,002,036) (1,111,097)
48,927,835 9,057,521 46,329,881 8,576,588
60,319,755 11,166,393 55,914,485 10,350, 889
13 62,992,338 11,661,142 62,992,338 11,661,142
14 4,050,000 749,736 4,050,000 749,736
445,493 82,470 (112,689) (20,861)
(7.168,076) (1,326,954) (11,015,164) (2,039,127)
60,319,755 11,166,393 55,914,485 10,350, 889

2026 30
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@

2025 30

2025 30 2024 30
( ) « ) ( ) « D
41,959,218 7,767,490 40,556,166 7,507,757
(38,747,261) (7,172,893) (37,897,411) (7,015,569)
3,211,957 594,507 2,658,755 492,189
951,488 176,139 1,186,138 219,578
4,163,445 770,737 3,844,803 711,767
(316,357) (58,564) (1,588,831) (294,124)
3,847,088 712,173 2,256,062 417,642
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2025 30 2024 30
3,847,088 712,173 2,256,062 417,642
637,922 118,092 (371,448) (68,762)
(79,740) (14,761) 46,431 8,595
558,182 103,331 (325,017) (60,167)
4,405,270 815,504 1,931,045 357,475
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2025 30

2024 10 62,992,338 4,050,000 (112,689)  (11,015,164) 55,914,485
3,847,088 3,847,088

558,182 558,182

558,182 3,847,088 4,405,270

2025 30 62,992,338 4,050,000 445,493  (7,168,076) 60,319,755
2023 10 62,992,338 4,050,000 212,328  (13,271,226) 53,983,440
2,256,062 2,256,062

(325,017) (325,017)

(325,017) 2,256,062 1,931,045

2024 30 62,992,338 4,050,000 (112,689)  (11,015,164) 55,914,485

157/270



EDINETOOOO
1 o o o o =5 225159
Ooooooooooooooooooad

2025 30
102
102
102 26
2014 39 102 11
102 12
102 102
2014
2026 102
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2013 2013
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2025 30 2024 30
22,838,062 22,903,985
15,909,199 14,993,426
38,747,261 37,897,411

2025 30 2024 30
17,693,335 17,398,883

2,076,564 2,033,659
1,223,920 1,280,653
1,844,243 2,190,790
22,838,062 22,903,985
230 2024 223
SMTTIL
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(a

(b

2025 30 2024 30
166,525 172,000
920,101 1,222,154
18,000 29,345
48,142 47,430
26,230 24,473
205,506 218,670
207,343 359,293
1,200,884 1,138,535
1,018,028 976,811
17,892 19,167
2025 30 2024 30
208,889 208,675
107,468 1,380,156
316,357 1,588,831
2025 30 2024 30
79,740 (46,431)
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(c
2025 30 2024 30
4,163,445 3,844,893
12.5 2024
12.5 520,431 480,612
21,484 (4,392)
104,444 104,337
(330,002) 1,008,274
316,357 1,588,831
78,642 75,302
BEPS
5,000
2023 12 31
2025 30
15
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2025 30
2024 30 18,801,653 18,801,653
3,288,707 3,288,707
2025 30 22,090,360 22,090,360
2024 30 10,737,796 10,737,796
1,200,884 1,200,884
2025 30 11,938,680 11,938,680
2025 30 10,151,680 10,151,680
2024 30
2023 30 16,181,169 16,181,169
2,620,484 2,620,484
2024 30 18,801,653 18,801,653
2023 30 9,599,261 9,599,261
1,138,535 1,138,535
2024 30 10,737,796 10,737,796
2024 30 8,063,857 8,063,857

Advent Geneva and Paladyne
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2025

2024

2025

2025

2024

2023

2024

2023

2024

2024

30

30

30

30

30

30

30

30

30

30

30

30
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1,662,786 176,971 2,055,125 3,894,882
2,597 111,447 114,044
(995,310) (52,900) (1,048,210)
670,073 176,971 2,113,672 2,960,716
1,485,172 176,245 1,893,693 3,555,110
60,454 6,340 140,549 207,343
(995,310) (6,300) (46,600) (1,048,210)
550,316 176,285 1,987,642 2,714,243
119,757 686 126,030 246,473
1,645,437 787,514 3,142,720 5,575,671
14,330 76,928 91,258
3,019 (610,543) (1,164,523) (1,772,047)
1,662,786 176,971 2,055,125 3,894,882
1,413,747 772,457 2,781,660 4,967,864
68,406 14,331 276,556 359,293
3,019 (610,543) (1,164,523) (1,772,047)
1,485,172 176,245 1,893,693 3,555,110
177,614 726 161,432 339,772
2025 2024 2025 2024 2025 2024
30 30 30 30 30 30
32,604 47,136 (47,136) 32,604
19,913 9,377  (19,913)  (9,377)
1,928,272 2,258,274
(678,272) (1,008,274)
1,250,000 1,250,000 1,250,000 1,250,000
189,184 92,252  (189,184)  (92,252)
1,250,000 1,282,604 256,233 101,629 993,767 1,180,975
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1,008,274
2025 30 330,002
1,250,000 2024 9
1,250,000
296,401 678,272 2024 1,008,274

2025 30 2024 30
5,809,092 5,752,062
2,348,391 3,594,441
780,945 121,212
555,805 113,447
4,438,245 3,452,572
299,241 461,824
14,231,719 13,495,558

2025 30 2024 30
4,300,314 4,926,343
12,334,818 10,926,807
16,635,132 15,853,150
23,687,199 22,983,209
23,687,199 22,983,209
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12
2025 30 2024 30
3,417,119 3,492,103
27,531 168,836
911,875 916,413
19,416 214,980
819,742 821,174
430,532 388,530
5,626,215 6,002,036
329,982 PAYE 2024 335,237 230,214
PRSI 2024 220,056 56,751 2024 62,736
551,765 2024 373,002
1,320,392 2024 1,381,136 402,534 2024
619,273
13
2025 30 2024 30
400,000
100,000,000
400,000 492,338 492,338
62,500,000 62,500,000 62,500,000
62,992,338 62,992,338
14
2025 30 2024 30
4,050,000 4,050,000
4,050,000 4,050,000
405
2013
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2025 30 2024 30
614,898 18,480 708,891 19,167
614,898 18,480
614,898 18,480 1,323,789 37,647
2025 30 2024 30
1,223,920 1,280,653
84,284
33
100 8233

20
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20

2,050,000

1,570,000,000

£2,000,000

30

316,894

2,400,000

1,180,000,000

£2,900,000

30

575,088

2025 30

€1,834,036

€9,514,665

€2,309,532

2024 575,088

2024 30

€2,160,667

€7,485,686

€3,353,170

2023 466,236
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€106,473 (€48) €106,425
€402,195 (€18,500) €383,695
€47,137 (€868) €46,269
€555,805 (€19,416) €536,389
2025 12 2026
€555,805 €555,805
€555,805 €555,805
€19,416 €19,416
€19,416 €19,416
€30, 262 (€1,571) €28,691
€83,185 (€118, 437) (€35,252)
(€94,972) (€94,972)
€113,447 (€214,980) (€101,533)
2024 12 2025
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€113,447 €113,447
€113,447 €113,447
€214,980 €214,980
€214,980 €214,980

21 2014
2014 357

357 2025 30

22
2026 30
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SMT Fund Services (Ireland) Limited

Statement of financial position
s b 30 Sepfenber 26125

Nate 30 September 30 September
2025 2024
€ €
Fixed assets
Intangible assets 7 10,151,680 8,063 857
Tangible fixed assets 8 246,473 339772
Deferred Tax 9 993,767 1180975
11,391,920 0,584 604
Current assets
Debtors Hi 14,231,719 13,495,558
Cash at bank and in hand I 16,635,132 15,853,150
Curmrent asset investments I 23,687,199 22 983,209
54,554,050 32.331.917
Creditors: amounts falling due within one year 2 {5.626,215) {6,002 036)
Net current assets 48,927,835 46,320 881
MNet assets 60,319,755 55,914 485
Capital and reserves
Called up share capital I3 62,992,338 62,992,318
Additional paid in capital 4 4,050,000 4,050,000
Cash flow hedge reserve 445,493 (112,689)
Profit and loss account (7. 16%,076) (11,015.164)
Total sharehalders” funds 60,319,755 33,914 485

The accompanying notes form an integral part of this statement of financial position.

Om behaif of the board

Lhivector INrector 20 Jarmgry 2026
Hivavnki Tokama Peter Callaghan
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SMT Fund Services (Ireland) Limited

Income statement
Jfor the vear ended 30 Seplenber 2025

30 September 30 September

Neate 2025 2024

€ £

Turnover 3 41,959,218 40,556,166

Administrative expenses 4 [38.747.261) {37.897.411)

Profit on ordinary activities before interest and 3211957 2658755
taxation

Interest income 951,488 1,186,138

Profit on ordinary activities before taxation ] 4,163,445 3844 803

Taxation on ordinary activities & (316,357) (1,588,831

Profit for the year 3.847.088 2,256,062

All results have been generated by continuing operations.
The accompanying notes form an integral part of this income statement,
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SMT Fund Services (Ireland) Limited

Statement of other comprehensive income
Jfor the vear ended 30 Seplenber 2025

Profit for the year
Other comprehensive income
Effective portion of changes in fair value of

cash flow hedges

Income tax on other comprehensive income

Other comprehensive income for the vear,
net of income tax

Total comprehensive income for the year

Nster

30 September
20025
£

3847088

637,922

(79.740)

558,182

4,405,270

30 September
2024
€

2256062

(371,448)

46,431

(325,017)

1,931,045

The accompanying notes form an integral part of this statement of other comprehensive income.
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SMT Fund Services (Ireland) Limited

Statement of changes in equity
Jfor the vear ended 30 Septentber 2025

Called up  Additional  Cash flow Profit and Total
share paid in hedging  loss account equity
capital Capital reserve
€ € € £ £
Balance at | October 2024 62,992,338 4050000 (112,689)  (1LOD5,164) 55914485
Total comprehensive income for
the period
Profit for the year - - - JRLT.088 3847088
Other comprehensive income for the
period - - 558,182 - 558,182
Total comprehensive income for the
period = - 558,182  3.847.088 4,405,270
Transactions with owners, recorded
directly m equity
Issuance of Shares - - - - -
Total comributions by and
distributions to owners - - - - -
Balance at 30 September 2025 62,992,338 4,050,000 445,493 (7.168.076) 60,319,755
Calledup  Additonal  Cash flow Profit and Total
share paid in hedging  loss account equity
capital Capital reserve
£ € € £ £
Balance at 1 October 2023 62,992,335 4,050,000 212328 (13271226) 53933440
Towal comprehensive income for the
perod
Profit for the year - - = 2256,062 2256062
Onther comprehensive income for the
period - - (325017} - {325017)
Total comprehensive income for the
period - - (325017) 2,256,062 1,931,045

Transactions with owners, recorded

directly in equity

[ssuance of Shares - . e - .
Taotal contributions by and

distributions to owners - E - - i

Balance at 30 September 2024 62992338 4050000 (112689} (11.015.164) 55914 485
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SMT Fund Services (Ireland) Limited

Notes
Forming part of the financial statements for the vear ended 30 Seprember 2025

1 Accounting Policies

SMT Fund Services (Ireland) Limited (the “Company™) with a registered office at Block 5,
Harcourt Centre, Harcourt Road, Dublin 2, is a private company limited by shares and
ingorporated and domiciled in Ireland.

The functional and presentation currency of these financial statements 15 Euro.

The Company’s immediate parent undertaking, Sumitomo Mitsui Trost (Ireland) Limited
includes the Company in its consolidated financial statements. The consolidated financial
statements of Sumitomo Mitsui Trust (Irefand) Limited are available to the public and may be
obrained from Block 5, Harcount Centre, Harcoun Road, Dublin 2, Ireland.

In these financial statements. the Company is considered to be a qualifving entity (for the
purposes of this FRS) and has applied the exemptions available under FRS 102 in respect of the
following disclosures:
»  Reconciliation of the number of shares outstanding from the beginning to end of the
period;
= Cash Flow Statement and related notes; and
s Key Management Personnel compensation,

As the consolidated financial statements of the Company's ullimate parent, Sumitomo Mitsui
Trust Group Ine. imclude the equivalent disclosures, the Company has also taken the exemptions
under FRS 102 available in respect of the following disclosures:
+ Certain disclosures required by FRS 102.26 Share Baved Pavmenss; and,
*  The disclosures requined by FRS 102,11 Hasic Financial fastruments and FRS 102,12
Chefer Financiad fnxtrement fxspes inrespect of financial instruments not falling within
the fair value accounting rules of Schedule 3, paragraph 3% of the Companies Act 2014,

The accounting palicies set out below have, unless otherwise stated, been applicd consistently
to all periods presented in these finangial statements,
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SMT Fund Services (Ireland) Limited

Motes
Forming part of the financial statenens for the pear ended 30 Seprember 2025 fcontined)

1 Accounting Policies — (continued)
The principal accounting policies adopted by the Company are as follows:
Basis of Preparation

These financial statements are prepared in accordance with Financial Reporting Standard 102
(FRS 102) The Financial Reporting Standard applicable in the UK and Republic of Ireland and
issued by the Financial Reporting Council, and promulgated for use in Ireland by Chartered
Accountants Ir¢land, The Company is also subject to the requirgments of the Companies Act
2014,

The financial statements are prepared under the historical cost basis except for the modification
to a fair value basis for certain financial instruments a5 specified in the accounting policies
below.

The preparation of the financial statements requires management 1o make judgements, estimates
and assumptions that affect the application of policies and the reported amounts of assets and
liabilities, income and expense (e.g. useful economic life). The most significant estimates and
Judgements relate 1o the recoverability of deferred tax asset which is assessed on an annual basis
by directors (see note 9), the amonisation period for intangible assets which is assessed on an
annual basis by directors (see note 1 "Intangible assets™) and the determination of the functional
currency of the Company (see note | "Functional curréneies”).

The estimates and associated assurmplions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the results of which form the
bases of making the judgements about the carrving values of assets and habilities that are not
readily apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongeing basis.  Revisions 1o
accounting estimates are recognised in the periods in which the estimate is revised if the revision
affects only that penod, or in the penod of the revision and future periods iF the revision affects
both current and future periods. Effective from January 1, 2026, the main revisions to FRS 102
will align UK and Irish GAAP with international standards by overhauling lease accounting for
lessees and introducing a new revenue recopnition model. These revisions will have an impact
on the future recognition of leases, assets and related liabilities.,

Interest income and interest expense

Interest income and income expense are recognised in the income statement on an accruals basis,
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SMT Fund Services (Ireland) Limited

Motes
Forming part of the financial statenens for the pear ended 30 Seprember 2025 fcontined)

Accounting Policies — (continued)

Turnover and Administration Expenses

Tumover comprises fee income from administration and management services, which is accounted
for on an accruals basis, [t also includes income eamed from the recharge of services 1o other group
companies, Tumever and administration expenses are shown exclusive of amounts paid to other
service providers. All amounts are charged at normal commercial rates. The revenue recognition
involves the use of estimates and assumptions, including componems that are caleulated based on
estimated net asset valuations and transaction volumes,

Foreign Currencies

The financial statements are expressed in Euro (€), which is the functional and presentation currency
of the Company.

"Functional currency” is the currency of the primary economic environment i which the Company
operates, [f indicators of the primary economic environment are mixed, then management uses its
judgement to determine the functional currency that most faithfully represents the economic effiect
of the underlying transactions, events and conditions. The Company's turnover is earmed in EUR, US
dollars (USD), sterling (GBP) and Japanese Yen (JPY). The share capital of the Company was
issued and settled in GBP.  The expenses are dominated and paid mostly in EUR. Accordingly,
management has determined that the functional currency of the Company is EUR,

Maonetary assets and liabilities denominated in foreign currencies are wanslated using the exchange
rates prevailing at the balance sheet date. Transactions denominated in foreign currencies are
translated at rates which approximate the rates prevailing at the dates of the transactions,

Mon-monetary assets and liabilities denominated in foreign currencies which are measured at fair
value, are translated into euro at the date the fair value was determined.

Share capital is translated a1 the exchange rate prevailing at the date of its issee,

Profits and losses ansing from currency translation and on settlement of amounts receivable and
payable in foreign cumencies are dealt with in the income statement.

Basic Financial Instruments

Trade and odher debtors £ crediiors

Trade and other debiors are recognised initially at transaction price plus attributable transaction
costs. Trade and other creditors are recognised initially at transaction price less atnbutable
fransaction costs,  Subscquent to initial recognition they are measured at amortised cost using the
effective interest method, less any impaimment losses in the casc of trade debtors.

Cash andd cerrent asser ivesiments

Cash comprises cash at bank and i hand and are recorded at amortised cost, Callable deposits
and term deposits are recorded at amortised cost
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SMT Fund Services (Ireland) Limited

Motes
Forming part of the financial statenens for the pear ended 30 Seprember 2025 fcontined)

1 Accounting Policies — (continued)
Operating Leases

Payments made under operating leases are recognised in the income statement account on a straight
line basis aver the term of the lease.

Other financial instruments
Financiod insternrents nod considered to be Raxic financial instraments (Otfer financial instromenis )

Other financial instruments not meeting the definition of Basic Financial Instruments are recognised
imitially at fair value. Subsequent to initial recognition other financial instruments are measured at
fair value with changes recognised in the income statement except as follows;

= investments in equity instruments that are not publicly traded and whose fair value cannot otherwise
be measured reliably shall be measured at cost less impainment; and

- hedging instruments in a designated hedging refationship shall be recognised as set out below.
Derivaiive financial fnstvinmeris amd hedging

Derivative financial instruments are recognised at fair value,  The gain or loss on remeasurement 1o
fair value is recognised immediately in the income statement.  However, where derivatives qualify
for hedge accounting, recognition of any resultant gain or loss depends on the nature of the item
being hedged (see below).

Cash flow hedges

Cash flow hedges are used to cover the Company’s exposure o variability in cash flows that is
attributable to particular nsk associated with a recognised asset or habibty or a iirm commitment
which could affect income or expenses. Where a dervative financial instrument is designated as a
hedge of the vanability in cash flows of a recognised asset or liability, or a highly probable forecast
transaction, the effective part of any gain or loss on the denvative financial instrument is recognised
directly in other comprehensive income (“OCT"). Any ineffective portion of the hedge 15 recognised
immediately in the income statement.

For cash flow hedges, where the forecast transactions resulted in the recognition of a non-financial
asset or non-financial liability, the hedging gain or loss recognised in OCI is included in the initial
cost or other carrying amount of the assel or liability. Allematively when the hedged iem is
recognised in the income statenent the hedging zain or loss is reclassified to the income statement,
When & hedging instrument expires or is sold. terminated or exercised, or the entity discontinues
designation of the hedge relationship but the hedged forecast transaction is still expected to ocour,
the cumulative gain or loss at that point remains in equity and is recognised in accordance with the
above policy when the transaction occurs, If the hedged ransaction is no longer expected 1o take
place, the cumulative unrealised gain or loss recognised in equity is recognised in the income
statement immediately.
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SMT Fund Services (Ireland) Limited

Motes
Forming part of the financial statenens for the pear ended 30 Seprember 2025 fcontined)

1 Accounting Policies — (continued)
Taxation

Tax on the income statement for the year comprises current and deferred tax, Tax is recognised in
the income statement except to the extent that it relates to items recognised directly in equity or
other comprehensive income, in which case it is recognised direcily in equity or other
comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year,
using tax rates enacted or substantively enacted at the statement of financial position date, and any
adjustment to tax payable in respect of previous years.

Deferred tax is provided on timing differences which arise from the inclusion of income and
expenses in tax assessments in periods different from those in which they are recognised in the
financial statements. The following timing differences are not provided for: differences between
accumulated depreciation and tax allowances for the cost of'a fixed asset ifand when all conditions
for retaining the tax allowances have been met, to the extent that it is not probable that they will
reverse in the foreseeable future and the reporting entity 15 able 1o control the reversal of the nming
difference.  Deferred tax 15 not recognised on permanent differences arising because ceriain types
of income or expense are non-taxable or are disallowable for tax or because certain tax charges or
allowances are greater or smaller than the comesponding income or expense.

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related
difference, using tax rates enacted or substantively enacted at the balance sheet date. Deferred tax
balances are not discounted.

Unreligved tax losses and other deferred tax assets are recognised only to the extent that 15 i
probable that they will be recovered against the reversal of defermed tax hiabilities or other future

taxable profits.

A deferred tax asset is recorded where it is more likely than not to be recoverable. The
recoverability of deferred tax assets s assessed annually by the directors,
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Forming part of the financial statenens for the pear ended 30 Seprember 2025 {continted)

1 Accounting Policies - (continued)
Intangible assets

Rexearch and development
Expenditure on research activities is recognised in the income statement as an expense as
incurred.

Expenditure on development activities may be capitalised if the product or process is technically
and commercially feasible and the Company intends and has the technical ability and sufficient
resources to complete development, fiture economic benefits are probable and if the Company
can measure reliably the expenditre atiributable to the imangible asset during its development.
Development activities involve the design, construction or testing of the production of new or
substantially improved products or processes, The expenditure capitalised includes the cost of
materials, direct labour and an appropriate proportion of overheads and capitalised borrowing
costs. Other development expenditure is recognised in the income statemem as an expense as
incurred, Capitalised development expenditure is stated at cost less accumulated amortisation and
less accumulated impairment losses.

Intangible fixed assets are stated at cost less accumulated amortisation and accumulated
impairment losses. Amortisation is charged in equal instalments on the cost of assets over their
expected useful lives and is included within administration costs.

Useful life
Software 7 years

Asset values are closely monitored and are subject to provisions for impairment where necessary,
Assets in the course of development are not amortised until they are brought into use,

Tangible fixed assets

Tangible fixed assets are stated at cost less depreciation. Depreciation is charged in equal
instalments on the cost of assets over their expected useful lives and is included within

administration costs.
Liseful life

Furniture and equipment 5 years
Software 3 years
Mainframe Equipment 3 years
Personal Computers 2 years
Computer Terminals 3 years
Fund administration system 3 years

Asset values are closely monitored and are subject 1o provisions for impairment where
NECEssAry.
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Forming part of the financial statenens for the pear ended 30 Seprember 2025 {continted)

1 Accounting Policies - (continued)
Employee benelits

The Company operates a defined contnbution pension scheme for employees, Obhgations for
coniributions to defined conimbution pension plans are recognised as an expense in the income
statement when they are due.

Additional paid in capital

Subordinated Loans of €4.05 million previously received from the Company’s parent, that are non-
interest bearing and repayable at the Company’s discretion, were reclassified as capital during 2013,
afier a review of their terms and conditions, and the receipt during 2003 of confirmation from the
Company's parent and that these amounts are repayvable solely at the volition of the Company and
that the Company’s parent will not demand repayment of these amounts,

2 Ownership and operations

The Company, which is engaged in the provision of administration and management company
services 10 varous funds, is a wholly ewned subsidiary of Sumitome Mitsui Trust (Ireland)
Limited, a company incorporated in the Republic of Ireland, The ultimate parent company is
Sumitomo Mitsui Trust Group Inc. a company incorporated in Japan.

The financial statements are prepared on a going concern basis, and it is the imention of the
directors to continuwe to develop the activities of the Company in consultation with its intermediate
parent company, Sumitomo Mitsui Trust Bank Limited 15 directly supporting the busingss
development of the Company.

The Company has entered into agreements with various entities to which it provides services.

Under these agreements, the Company has undertaken to provide administration and management
company services for an agreed fee.
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Forming part of the financial statenens for the pear ended 30 Seprember 2025 {continted)

3 Turnover

Tumover is from the provision of administration and management company services to varous
funds. and all fee income is eamed in Ireland.

4 Administrative expenses

30 30
Septemhber September
2025 2024
£ £
Staff costs 21,838,062 22,903 985
Other adminisirative expenses 15,909,199 14,993 426
38,747,261 37,897,411
30 30
September September
2025 2024
€ €

St costs comprise;
Wages and salaries 17,693,335 | 7,398,883
Social welfare costs 2076,564 2.033,659
Pension costs 1,223,920 1280653
Other costs 1.844,243 2,190,790
12,838,062 22,903 985

The average number of persons employed by the Company (including directors) during the
year was 230 (September 2024: 223). The Company shared the use of facilities with SMT
Trustees (Ireland) Limated (“SMTTIL™) durning the period.  The related costs were allocated
and recharged on an agreed basis, as set out in service level agreements,
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Forming part of the financial statenens for the pear ended 30 Seprember 2025 {continted)

5 Profit on ordinary activities before taxation

The profit on ordinary activities before taxation has been determined after charging the following:

30 September 30 September
2025 2024
€ €
Drectors " renneration;
Fees 166,525 172,000
Other remuneration 920,101 1.222.154
Defimed contribution pension scheme 18,000 29,345
Atvelitenr s remiareralion.
At 48,142 47,430
Tax advisory services 26,230 24,473
Ohther assurance services 205,506 218,670
Other non-audit services - -
Digpreciation 207,343 159,293
Amortisation of intangible assets 1,200,854 |,138 535
Chpevating leave rentals;
Land & buildings 1,018,028 976,811
Cther assets 17,892 19,167
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6

Taxation on ordinary activitics

(1) Total tax recognised in the income statement

Crorrent rax

Current tax on income for the period

Under /(over) provision in respect of prior year
Current tax expense relating to Pillar Two Income tax

Deferred favarion

Under / {Over) provision in prior period
Origmation and reversal of timing differences

Total tax expense

(b} Total tax recognised in OC]

Deferred tax {eredit) / charge

(e} Tax reconciliation

Profit on ordinary activities before taxation

Corporation tax based on standard
rate at 12, 5% (September 2024: 12.5%)

Effects of: (Excess) / deficiency of depreciation over
capital allowances

Expenses not deductible for tax purposes
Differences ansing from tax at the higher rate

Loss relief (utilised) / camed forward

Prior vear adjustments

Utilisation of Deferred Tax Asset

Total tax charge

Income tax on health insurnce premiums

30 September
2025
€

208,889

107.468

36357

30 September
2025
€

79,740

30 September
2025
£

4,163,445
520,431

21,484
104,444

(Jaﬂ,nnzi

316,357

TR 42

30 September
2024
€

208,675

-

1,380,156

1,588,831

30 September
2024
€

{46,431)

30 September
2024

€
3844 803

480,612

(4,392}
104,337

1,008.274

|.588 831

75,302

The Income tax on health insurance premiums is included in other costs as per note 4 above.
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6 Taxation on ordinary activities (continued)

BEPS Pillar Two

The Company is part of a Group that is a multinational enterprise with annual consolidated revenue
exceeding the €750 million threshold and is within the scope of the OECD Pillar Two GloBE rules.
The legislation implementing these rules is effective in Ireland for accounting periods beginning on
or after 31 December 2023

For the year ended 30 September 2025, the company's effective tax rate in the Irish jurisdiction is
determined 1o be above the 15% minimum rate, primarily due 1o domestic tax rates and substance
based income exclusion (SBIE). As a result, the Company has no minimum top-up tax liability
arising from the Pillar Two rules in the current reporting period.

The Company continues to monitor the implementation of Pillar Two rules globally and the potential
impact on future periods, Due 1o the complexity and reliance on future admimistrative mndance,
quantitative details of future exposure are not yet reliably estimable, but current amalysis indicates
no material impact for the near term.
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7 Imtangible Fixed Assets

As at 30 September 2025 Software Total
£ €
Cost
At 30 September 2024 15,801,653 15,801,653
Additions during the vear 3,288,707 3 28R, 70T
Disposals during the vear - -
At 30 September 2025 22,090,360 22,090,360
Amortisation
At 30 September 2024 10,737,796 10,737,796
Amortisation for the vear 1,200,884 1,200,884
Disposals during the vear - -
At 30 September 2025 11,938,680 11,938,680
Net book value at 30 September 2025 10,151,680 1L 151,680
As at 30 September 2024 Software Taoral
£ €
Cost
At 30 September 2023 16,181,169 16,181, 16%
Additions during the vear 2620484 2620484
[Msposals during the vear - -
At 30 September 2024 15,801,653 18,801,653
Amortisation
AL 30 Sepiember 2023 9,599,261 9,509,261
Amortisation for the year 1. 138,535 1,138,535
Disposals during the vear - -
AL 30 September 2024 10,737,796 10,737,796
Met book value at 30 September 2024 #.063,857 B.063,857

The intangible asset relating to the development of Advent Geneva and Paladvne as the
core fund administeation system has been fully amortized.

The additions during the current period are related o the further development of the
core administration system, with the final migration phase currently taking place.
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Forming part of the financial statenens for the pear ended 30 Seprember 2025 {contimted)

& Tangible Fixed Assets

As at 30 September 2025 Furniture & Software Computer Total
Equipment Equipment

€ £ € €
Caost
At 30 September 2024 1,662,786 176,971 2055125 3804882
Additions during the year 1,597 . 111,447 114,044
Disposals during the vear (995,310) (52,9005 (10482100
At 30 September 2025 670,073 176,971 2. 113,672 2,960,716
Depreciation
At 30 September 2024 1,485,172 176,245 1,893,693 3555110
Depreciation for the year 60,454 G340 140,549 07,343
Disposals during the year (995,310) {6.,300) (4,600 (1.048,210)
At 30 September 2025 550,316 176,285 1,987,642 2,714,243
Met book value at 30
September 2025 119,757 686 126,030 246,473
As at 30 September 2024 Furniture & Software Computer Total

Equipment Equipment

£ 3 £ €
Cost
AL 30 September 2023 1645437 787514 3142720 3,375,671
Additions during the year 14,330 - T6.928 91,258
Disposals during the year 3019 (610.543)  (1.164,523)  (1.772,047)
Al 30 September 2024 1662, 7RG 176,971 2,055,125 3,894,882
Depreciation
At 30 September 2023 1413747 TT2457 2,781,660 4,967 864
Depreciation for the vear 68,400 14,331 276,556 359293
Disposals during the vear 3019 (610,543) (1,164.523) {1.772.047)
At 30 September 2024 1,485,172 1 76.245 1,893,693 3,555.110
Met book value at 30
September 2024 177,614 726 161,432 339,772
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Forming part of the financial statenens for the pear ended 30 Seprember 2025 {contimted)

9 Deferred tax

Deferred tax assets and liabilities are atributable 1o the following

Assets Liabilities Met
o 30 30 ki 30 30
September | September | September | September | September | September
2025 2024 2025 2024 2025 2024
€ 13 3 £ € €
Cash flow 32,604 47,136 47,136 32,604
Reserve
Pension 19,913 9377 -19.913 9,377
Utilised Losses 1,928,272 2258274
Accurmulated -6T8,272 | -1.008.274
Impairment
{see below)
Unutilised 1,250,000 | 1,250,000 1,250,000 | 1,250,000
losses after
Impairment
Met Book 189,184 92,252 -189,184 492,252
Walue vs Tax
Written Down
Value
Tax{Asset) 1,250,000 1,282 604 156,233 101,629 993,767 1,180,975
Liabalities

The prior year deferred tax asset recorded abave included an impairment charge of €1 008,274 due 10
a reduction in the forecast of future profitabality of the company, The impairment has been reduced by
€330,002 this vear based on the expected future profitability of the Company as at 30 September 2025,
which supponts the deferred tax asset recognised amount of €1,250 000 ( September 2024 €1,250,000)
in relation 1o the recognition of unutilised tax losses. The net reversal of the deferred tax asset expected
1o cocur in the next reporting period is €296,401 due 1o the on-going profitability of the company. The
Company has a further unrecognised deferred tax asset of £678,272 (Seprember 2024: €1,008,274)
this has not been recoznised due to the level of uncertaimty over the timing of its recovery,

10 Debtors: amounts falling due within one vear

30 September 30 Seprember

2025 2024

£ £

Fee debtors 5,509,092 5752062
Prepayments and VAT recoveries 234830 3.594.441
Other debtors T8O,945 121,212
Short term asset on derivatives 555,805 113,447
Amoum owed by related companies 4,438,245 3,452,572
Interest Receivable 299,241 461,824
14,231,719 13,495,558

189/270



EDINETOOOO

1 o o o o =5 225159
Ooooooooooooooooooad

SMT Fund Services (Ireland) Limited

MNotes
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10 Debtors (continued)

Fee debtors include income recognised based on estimated net asset valuations and transaction
volumes and may difTer from actual fee received.

The amount owed by the related companies includes a balance relating to services as outhined in the
management services agreement. The balance 1s unsecured and interest free and repayvable on demand,

11 Cash at bank and in hand and current asset investments

30 September 30 September
2025 2024
£ €
Ol af hank aned i hand

Current accounts 4,300,314 4926,343
Callable deposits 12,334,818 10,926,807
16,635,132 15,853 150
CHrrern asser Ivestment 23,687,199 22 983209

Term deposits with credit institution
23,687,199 22983209

Callable deposits are repayable on demand, Term deposits at credit institutions include term deposits
with maturities of less than one year.
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12 Creditors: amounts falling due within one year

Accruals

Corporation tax

Trade creditors

Short term liability on derivatives
Amount owed to parent

Amount owed to related companies

30 September

ozs
€

3417119
1755
911,875
19,416
819,742
430,532

5,626,215

30 September
2024
€

3,492,103
168 836
016,413
214,980
821,174
388,530

6,002,036

Aceruals include creditors in relation 1o PAYE of €329982 (2024: €335.237), PRSI of
€230,.214 (2024: €220.,056) and other taxes of €56,751 (2024; €62, 736). Additional accruals
for Dilapidations for Dublin and Dundalk office of €551,765 (2024: €373,002), Employment
related accruals of €1,320.392 (2024 €1.381,136), Legal & Professional Fees €402,534 (2024,

£619,273)

The amount owed to the parent company 15 unsecured, interest free and repayable on demand.
The amount owed to the related companies includes a balance relating to services as outlined
in the services agreement, The balance 15 unsecured and interest free and repayable on demand.

13 Called up share capital

Authorised
400,000 ordinary shares of GBP £1 each
106,000,000 ordinary shares of EUR €1 each

Alfadted, called vp and frelly paid

A00,000 ordinary shares of GBP £1 cach
62,500,000 ordinary shares of EUR €1 each
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14 Additional paid in capital
30 September 30 Seplember

25 2024
€ £
Additional paid in capital 4,050,000 4,050,000

4,050,000 4,050,000

In connection with €4.05 million of the total amoums received to date by the Company under the
terms of the subordinated loan arrangements for the non-interest beanng loans, the Directors noted
the resolution made in Seprember 2013 by Sumitomo Mitsui Trust (lreland) Limited (the “Parent
Company™) that they would not demand repayment of the loans and that they are repayable solely
at the velition of the Company. Accordingly, as these amounts have now been confirmed as non-
repavable and do not bear interest or carry any other economic obligation they were re-classified on
the statement of financial position from long-term liabilities to capital, in order to better reflect the
capital nature of the transactions.

15 Commitments

Annual commitments under non-cancellable operating leases are as follows:

30 September 30 September

2025 2024
Land and  Other Land and Other

buildings buildings
€ € £ L3

Operating leases which expire:

Within one year 614898 18480 708,891 19,167
In the second to fifth vears - - 614,898 18,480

inchusive
Ower five vears - - - -

614,898 18,480 1,323,789 37,647

Under an agreement, the Company has undenaken to provide or procure company secretarial and
general administration and support services o SMT Trostees (Ireland) Limated and Sumintomo
Mitsui Trust Bank Limited {London Branch) a custody company based in the UK. In return, the
Companies have agreed that a fee will be paid for the services provided.
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16 Pension costs

30 September 30 September

2025 2024

£ €

Pension charge for year 1.223.920 1,280,653
Pension charge pavable at end of vear - 84,284

The Company operates a defined contribution pension scheme for its executive directors and
employees,

17 Related parties

The Company is a wholly owned subsidiary of Sumitomo Mitsu Trust Growp Ine, whose
consolidated financial statements are publicly available. The Company s availing of the
exempiion under Section 33 of FRS 102 Related Party Disclosures’ to not disclose
transactions with other group undertakings which would be eliminated on consolidation in the
financial statements of the group.

18  Ultimate parent company

The Company s immediate parent undertaking is Sumitomo Mitsui Trust (Ireland) Limited, a
company incorporated in Ireland, The Company’s ultimate parent undertaking is Sumitomo
Mitsui Trust Group Inc., a company incorporated in Japan, The largest group in which the
financial statements are consolidated is that headed by Sumitomo Mitsui Trust Group Ine.
Copies of the financial statements of Sumitomo Mitsw Trust Group Ine. are available to the
public and may be obtained from 1-4-1 Marunowchi, Chiveda-ku, Tokyo [00-8233, Japan,

The smallest group in which the results of the Company are consolidated is that headed by
Sumitome Mitsui Trust (Ireland) Limited. Copies of the financial statements of Sumitomo
Mitsui Trust (Ireland) Limited are available to the public and may be obtamed from Block 5,
Harcourt Centre, Harcourt Road, Dublin 2, Ireland,

19 Post balance sheet events

Subsequent 1o the year end, a new 3 year lease agreement was signed for the Dublin office and a
new 20 yvear lease was signed for the Dundalk office.

There were no other post balance sheet events which require amendment to or disclosure in
the financial statements.
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20 Financial instruments — Hedge accounting

The following forward foreign currency contracts were open as at 30 September 2025.

Buy Eura Unrealised Unrealised Total
Caain (Loss) Unrealised
Ceatim /
(Loss)
Sell US Dollar
£2.050,000 £1,834,036 E106,473 (E48) €106,425
Sell Japanese Yen
¥1,570,000,000 €9,514,665 €402,195 (E18,500) E383,695
Sell British
Pounds
£2 000, 000 €2,309.5312 €47.137 (ERGE) E46, 265

£355,805 (E19.416) €536, 389

These cash flow hedges are placed with Sumitomo Mitsui Trust Bank, Limited (London
Branch) and will settle quarterly over the penod | December 2025 - 30 September 2026
Sumitoma Mitsui Trust Bank, Limited { London Branch) provide a foreign exchange facility
af USE $200 million to the company, The fair value on the open contracts was calculated
using WM Reuters forward foreign exchange rates. During the year a gain of €316,8%4 (2024:
zain of €575 088) was reclassified to the income statement, having previously been recorded
in the statement of other comprehensive mcome statement in accordance with the cash Mow
hedging policy. No collateral exists for any denvative contracs,

Level 1 Level 2 Level 3 Total
€
€ [ 3 €

Assets
Forward
currency £555.805 E555.805
contracts
Total

- €555, 805 - £555,805
Liabilities
Forward
CUrrency €19.416 €19.416
coniracts
Taotal = €19.416 - €19.416

Unrealised future gains and losses on these forward contracts have been recopnised directly
in the statement of financial position and the statement of other comprehensive income (page
[}, in accordance with the Company’s cash fow hedge accounting policy,
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0 Financial instruments — Hedge accounting (continued)

The following forward foreign currency contracts were open as at 30 September 2024,

Buy Eura Unrealised Unrealised Total
Caain (Loss) Unrealised
Gain /
(Loss)
Sell US Dollar
52,400,000 £2,160.667 €30,262 (E1,571) £25,691
Sell Japanese Yen
¥1,180,000,000 7485686 E83,185 (E118.437) (€35,252)
Sell British
Pounds
£2 G000, D00 €3353,170 - (E94,972) (€94,972)

€113 447 (€214 ,980) (E101,533)

These cash Now hedges were placed with Sumitomo Mitsui Trust Bank, Limited (London
Branch) and seitled quarterly over the period | December 2024 - 30 September 20235,
Sumitome Mitsui Trust Bank, Limited (London Branch) provided a foreign exchange facility
of USD 5200 million to the company. The fair value on the open contracts was calculated
using WM Reuters forward forgign exchange rates, During the year ended 30 September 2024
a gain of €375, 088 (2023: gain of €466,236) was reclassified to the income statement, having
previously been recorded in the statement of other comprehensive income statement in
accordance with the cash flow hedging policy, No collateral existed for any derivative

contracts,
Level 1 Level 2 Level 3 Total
€
€ € €

Assets
Forward
CUrrency £113,447 E113.447
contracts
Taotal

- €113,447 = €113.447
Liabilities
Forward
currency E214,980 €214 980
contracts
Total - £214.980 - €214.980
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20 Financial instruments — Hedge accounting (continued)

Unrealised future gains and losses on these forward contracts have been recognised directly
in the statement of financial position and the statement of other comprehensive income (page
11}, in aceordance with the Company's cash flow hedge accounting policy.

21 Guarantee under Irish Companies Act, 2014

Linder Section 357 (1) (b) of the Insh Companies Act, 2014 companies registered in Ireland may be
exempted from filing their individual accounts provided that their liabilities are irrevocably
guaranteed by a Parent Company, which is required to be a registered Company of a Member State of
the Ewropean Union, The Parent Company must incorporate the results of the subsidianes into its
Group accoums.  The results of the Company have been consolidated into the results of the immediate
Parent Company and Sumitomo Mitsui Trust (Ireland) Limited has agreed to irmevocably guarantee
the liabilities of the Company as at 30 September 2025, in accordance with Section 357 of the Act.

22 Approval of the financial statements

The financial statememts were approved by the board of directors on 30 January 2026,
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2026 31
2026 31 2025 30

( ) C ) ( ) C )
10,053,999 1,861,196 10,151,680 1,879,279
230,543 42,678 246,473 45,627
KPMG 931,407 172,422 993,767 183,966
11,215,949 2,076,296 11,391,920 2,108,872
8,172,024 1,512,805 8,938,428 1,654,682
3,897,190 721,448 4,438,245 821,608

2025 9 132,469 24,523
274,147 50,750 209,241 55,395
341,245 63,171 555,805 102,891
42,511,039 7.869,644 40,322,331 7.464,470
55,328,114 10,242,340 54,554,051 10,099,046
(3,279,650) (607,129) (4,328,994) (801,383)
(27,531) (5,097)
(1,208,372) (223,694) (1,250,274) (231,451)
(42,766) (7,917) (19,416) (3,594)
62,013,276 11,479,898 60,319,755 11,166,393
62,992,338 11,661,142 62,992,338 11,661,142
4,050,000 749,736 4,050,000 749,736
207,583 38,428 445,493 82,470
(7,168,076) (1,326,954)  (11,015,164) (2,039,127)
1,931,431 357,547 3,847,088 712,173
62,013,276 11,479,898 60,319,755 11,166,393
2026 29 2026 29
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31
2026 31 2025 30
12
20,658,022 3,824,213 41,959,218 7,767,490
362,470 67,100 951,488 176,139
21,020,491 3,891,313 42,910,706 7,943,630
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Independent auditors report to the unitholders of
Monthly Dividend High Yield Fund

Report on the audit of the financial statements

Opinion
In our opinion, Monthly Dividend High Yield Fund's financial statements:

give atrue and fair view of the fund' s assets, liabilities and financial position as at 31 March 2026 and of its result for the
year then ended; and

have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting standards
issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The Financia
Reporting Standard applicable in the UK and Republic of Ireland” and Irish law).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements (the “Annual
Report”), which comprise:

the Statement of Financial Position as at 31 March 2026;

the Statement of Comprehensive Income for the year then ended;

the Statement of Changes in Equity for the year then ended;

the Schedule of Investments as at 31 March 2026; and

the notes to the financial statements, which include a description of the accounting policies.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (“1SAs (Ireland)”) and applicable
law. Our responsibilities under |SAs (Ireland) are further described in the Auditors responsibilities for the audit of the

financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We remained independent of the trust in accordance with the ethical requirements that are relevant to our audit of the financial
statementsin Ireland, which includes IAASA’s Ethical Standard and we have fulfilled our other ethical responsibilitiesin
accordance with these requirements.

Conclusions relating to going concern

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 ability of the fund to continue as a going concern for a period of
at least twelve months from the date on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the Alternative Investment Fund Manager’'s use of the going
concern basis of accounting in the preparation of the financial statementsis appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the ability of the
fund to continue as a going concern.

Our responsibilities and the responsibilities of the Alternative Investment Fund Manager with respect to going concern are
described in the relevant sections of this report.
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Reporting on other information

The other information comprises al of the information in the Annual Report other than the financial statements and our
auditors report thereon. The Alternative Investment Fund Manager is responsible for the other information. Our opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit opinion or any form of
assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is amaterial misstatement of the financia
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that
there is amaterial misstatement of this other information, we are required to report that fact. We have nothing to report based
on these responsibilities.

Responsibilities for the financial statements and the audit
Responsibilities of the Alternative Investment Fund Manager for the financial statements

Asexplained more fully in the Statement of AIFM Responsibilities set out on page 8, the Alternative Investment Fund
Manager is responsible for the preparation of the financial statementsin accordance with the applicable framework giving a
true and fair view.

The Alternative Investment Fund Manager is aso responsible for such internal control as they 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 financia statements, the Alternative Investment Fund Manager is responsible for assessing the ability of the
fund to continue as a going concern, disclosing as applicable, matters related to going concern and using the going concern
basis of accounting unless the Alternative Investment Fund Manager intends to cease operations, or has no redistic aternative
but to do so.

Auditors responsibilities for the audit of the financial statements

Our objectives are to obtain reasonabl e assurance about whether the financial statements as awhole are free from material
misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion. Reasonable assuranceis
ahigh level of assurance, but is not a guarantee that an audit conducted in accordance with | SAs (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.

Our audit testing might include testing compl ete populations of certain transactions and balances, possibly using data auditing
techniques. However, it typically involves selecting alimited number of items for testing, rather than testing complete
populations. We will often seek to target particular items for testing based on their size or risk characteristics. In other cases,
we will use audit sampling to enable usto draw a conclusion about the population from which the sampleis selected.

A further description of our responsibilities for the audit of the financial statementsislocated on the IAASA website at:
https://iaasa.ie/wp-content/upl oads/docs/media/l AA SA/Documents/audit-
standards/Description_of auditors responsibilities for_audit.pdf. This description forms part of our auditors report.
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Use of this report

Thisreport, including the opinion, has been prepared for and only for the unitholders of the fund as a body in accordance with
the European Union (Alternative Investment Fund Managers) Regulations 2013 and for no other purpose. We do not, in giving
this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into
whose hands it may come save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin, Ireland

17 July 2026
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Independent Auditor's Report to the Members of SMT Fund Services (Ireland) Limited

Report on the audit of the financia statements

Opinion
We have audited the financial statements of SMT Fund Services (Ireland) Limited (‘the Company’) for the year
ended 30 September 2025 set out on pages 10 to 34, which comprise the Income Statement, the Statement of Other

Comprehensive Income, the Statement of Financial Position, the Statement of Changes in Equity and related notes,
including the summary of significant accounting policies set out in note 1.

The financia reporting framework that has been applied in their preparation is Irish Law and FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland issued in the United Kingdom by the
Financial Reporting Council.

In our opinion:

the financial statements give atrue and fair view of the assets, liabilities and financial position of the Company
as at 30 September 2025 and of the Company’s profit for the year then ended,;

the financial statements have been properly prepared in accordance with FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland; and

the financial statements have been properly prepared in accordance with the requirements of the Companies Act
2014.

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 further described in the Auditor's responsibilities for
the audit of the financial statements section of our report. We are independent of the Company in accordance with
ethical requirements that are relevant to our audit of financial statementsin Ireland, including the Ethical Standard
issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other
ethical responsibilitiesin accordance with these requirements.

We believe that the audit evidence 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 statementsis 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 ability to continue as a
going concern for a period of at least twelve months from the date 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.
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Other information

The directors are responsible for the other information presented in the Annual Report together with the financial
statements. The other information comprises the information included in the directors report, directors and other
information and statement of directors' responsibilities. The financial statements and our auditor’s report thereon
do not comprise part of the other information. Our opinion on the financia statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except as explicitly stated below, any form of
assurance conclusion thereon.

Our responsihility isto read the other information and, in doing so, consider whether, based on our financial
statements audit work, the information therein is materially misstated or inconsistent with the financial statements
or our audit knowledge. Based solely on that work we have not identified material misstatements in the other
information.

Based solely on our work on the other information undertaken during the course of the audit, we report that:
we have not identified material misstatements in the directors report;
in our opinion, the information given in the directors report is consistent with the financial statements; and

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.

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified
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 statementsto be
readily and properly audited and the financial statements are in agreement with the accounting records.

Matters on which we are required to report by exception

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of directors remuneration
and transactions required by Sections 305 to 312 of the Act are not made. We have nothing to report in this regard.

Respective responsibilities and restrictions on use
Responsibilities of directors for the financial statements

Asexplained more fully in the directors responsibilities statement set out on page 6, the directors are responsible
for: the preparation of the financial statementsincluding being satisfied that they give atrue and fair view; such
internal control asthey determineis necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error; 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 they either intend to liguidate the Company or to cease operations, or have no realistic aternative
but to do so.
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Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assuranceis ahigh 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 materia 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 fuller description of our responsibilitiesis provided on IAASA’s website at
https://i aasa.ie/publi cations/descri ption-of -the-auditors-responsibilities-for-the-audit-of -the-financi al -statements/ .

The purpose of our audit work and to whom we owe our responsibilities

Our 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.

Karen Conboy 30 January 2026
for and on behalf of

KPMG

Chartered Accountants, Satutory Audit Firm

1 Harbourmaster Place

IFSC

Dublin 1

D01 F6F5
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