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0"Connor Global Merger Arbitrage Opportunity

Fund
2026
163,460,159 85.80
680,966 0.36
68,328 0.04
44,257 0.02
37,088 0.02
164,216,622 86.20
8,488,897 4.46
SPAC
7,210,409 3.78
3,183,265 1.67
570,788 0.30
3,754,053 1.97
24,205,762 12.71
23,246,399 12.20
959,363 0.50
510,181 0.27
296,119 0.16
154,251 0.08
1,001,492 0.53
350,863 0.18
246,416 0.13
16,420 0.01
10,353 0.01
1,066 0.00
540 0.00
34,050 0.02
37,670 0.02
424,456 0.22
464,488 0.24
913,460 0.48
248,054 0.13
1,165,950 0.61
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184,175,890 96.68
6,329,159 3.32
190,505,049
100.00
30,618
2026
160.72
2026
NORFOLK SOUTHERN CORP 87,353| 286.07| 24,989,325 335.48| 29,305,184 15.38
ELECTRONIC ARTS INC 81,555| 202.16| 16,487,097| 209.86| 17,115,132 8.98
QORVO INC 158,772 93.09| 14,779,538 90.57| 14,379,980 7.55
KENVUE INC 722,317 17.70| 12,786,211 19.24| 13,897,379 7.30
APOGEE THERAPEUTICS INC 91,921| 133.13| 12,237,404| 134.09| 12,325,687 6.47
LIBERTY BROADBAND-C 358,218 55.23| 19,783,773 34.04| 12,193,741 6.40
PENUMBRA INC 37,754 343.29| 12,960,568 321.19| 12,126,207 6.37
WARNER BROS DISCOVERY
NG 435,945 27.65| 12,053,109 26.30| 11,465,354 6.02
ARCOSA INC 67,056 144.77 9,707,568| 145.20 9,736,531 5.11
10 | DIGITALBRIDGE GROUP INC 567,366 15.58 8,837,970 15.87 9,004,098 4.73
CRINETICS
11 87,456 83.65 7,315,323 83.52 7,304,325 3.83
PHARMACEUTICALS IN
BRIGHTHOUSE FINANCIAL
12 NG 113,383 64.84 7,351,581 61.91 7,019,542 3.68
13 | ROKU INC 47,586| 138.85 6,607,295| 145.01 6,900,446 3.62
14 | INDUSTRIVARDEN AB-A SHS 114,940 32.15 3,695,075 57.59 6,619,676 3.47
15 | UNIFIRST CORP/MA 22,425| 264.87 5,939,663 292.98 6,570,077 3.45
16 | BIO-TECHNE CORP 91,001 70.89 6,450,884 72.09 6,560,262 3.44
17 | SILICON LABORATORIES INC 28,373| 208.76 5,923,164 217.50 6,171,128 3.24
18 | VALARIS LTD 67,761 95.23 6,453,075 79.19 5,365,994 2.82
19 | ATLAS COPCO AB-B SHS 247,954 13.11 3,250,328 18.45 4,574,111 2.40
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20 | VALARIS LTD 50,350 96.01 4,834,197 79.19 3,987,217 2.09
21 | GLOBALSTAR INC 42,561 79.96 3,403,022 83.38 3,548,736 1.86
22 | ORGANON & CO 234,044 13.46 3,149,154 13.55 3,171,296 1.66
CAESARS ENTERTAINMENT
23 e 72,902 29.08 2,120,155 29.75 2,168,835 1.14
24 | SSAB AB-A SHARES 177,582 7.26 1,288,781 10.50 1,864,774 0.98
25 | NORFOLK SOUTHERN CORP 4,943| 313.57 1,549,977| 335.48 1,658,278 0.87
26 | HEINEKEN NV 13,462| 106.40 1,432,331 90.53 1,218,756 0.64
27 | FOX CORP 21,783 54.11 1,178,674 51.94 1,131,409 0.59
2026
/7 7/
EDR-VAR-10NOV30 0.0 2030/11/10 | 8,237,436 1.00 8,237,436 1.00 8,237,436 4.32
2026
AABA_ESCROW 1,002,549 5.39 5,399,775 1.30 1,303,314 0.68
SPAC 2026
SPAC
SAMOS ENERGY
128,145 10.00 1,281,450 9.93 1,272,480 0.67
ACQUISITION COR
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2026 2026
86.20 20.86
4.46 18.20
SPAC 14.79
3.78 10.48
8.66
1.97 5.13
0.50 4.75
0.27 2.74
0.16 0.70
0.08 0.12
0.13 86.20
0.61
96.68
2026
2026

3,853,347,437 23,246,399.09 2026 31 24,205,762 12.71
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2026
2025 60,061 9,653 130.47 20,969
59,241 9,521 131.62 21,154
10 59,386 9,545 132.50 21,295
11 62,101 9,981 134.13 21,557
12 62,364 10,023 135.31 21,747
2026 62,872 10,105 136.78 21,983
61,126 9,824 136.67 21,966
67,515 10,851 137.23 22,056
67,839 10,903 137.89 22,162
67,399 10,832 137.10 22,035
68,365 10,988 139.15 22,364
66,461 10,682 139.39 22,403
2025 15,146 17,803
15,213 18,064
10 15,720 18,936
11 15,932 19,443
12 16,006 19,643
2026 15,637 19,648
15,742 19,794
15,966 20,215
15,827 20,039
15,614 20,266
15,833 20,995
15,278 20,363
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2025 4,448 10,936
4,456 10,997

10 4,271 11,031

11 4,182 11,143

12 4,140 11,196

2026 4,089 11,279
3,980 11,245

3,963 11,260

3,970 11,279

3,852 11,184

3,856 11,325

3,805 11,311
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2026

7.58

100x
2026 2025 2026

2025

12.34

3.82
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2026 2026
71,050 54,622 476,802
(71,050) (54,622) (476,802)
8,900 117,163 750,267
(8,900) (117,163) (750, 267)
0 76,250 336,442
) (76,250) (336,442)
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2026 30
488,763 78,554
304,497,183 294,379,921 47,312,741
43,209 2,094,053 336,556
73,997,409 11,892,864
3,750,825 602,833
17,797 2,860
152,114 24,448
374,880,882 60,250,855
100,717,426 96,289,210 15,475,602
122,438 19,678
2,529,603 406,558
85,549,549 13,749,524
490,317 78,804
135,249 21,737
372,941 59,939
185,489,307 29,811,841
189,391,575 30,439,014
754,117 20,995
340,442 11,325

490,602 139.15 22,364
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2025 12 31 2026 30
12,179,298 1,957,457
(2,126,347) (341,746)
(4,324,152) (694,978)
1,127,272 181,175
6,856,071 1,101,908
2,674,028 429,770
280,781 2,990,871 480,693
5,664,899 910,463
4,486,109 721,007
1,097,523 176,394
1,019,771 163,898
958,670 154,077
476,139 76,525
479,524 77,069
8,517,736 1,368,971
(2,852,837) (458,508)

4,003,234 643,400
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2026

15/81

30

(2,852,837) (458,508)
12,179,298 1,957,457
(2,126,347) (341,746)
(4,324,152) (694,978)
1,127,272 181,175
4,003,234 643,400
1,066,686 171,438
7,456,468 1,198,404
(8,828,316) (1,418,887)
(2,100,138) (337,534)
(3,375,657) (542,536)
(5,780,957) (929,115)
(1,777,723) (285,716)
191,169,298 30,724,730
189,391,575 30,439,014
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2025 12 31 2026 30

0"Connor Global Merger Arbitrage Opportunity Fund
Nineteen77 Global Merger Arbitrage Opportunity Fund

2019 12
UBS UBS AM
1940
AFS
MUFG
MUFG
MUFG
ASC 946
GAAP
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ASC 820
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TRPA

TRPA

TRPA
TRPA
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283,133,181 9,095,516 54,691 292,283,388
2,057,723 38,810 2,096,533

283,133,181 11,153,239 93,501 294,379,921
297,102 297,102

160 160

4,493,709 4,493,709

297,102 4,493,869 4,790,971
283,430,283 15,647,108 93,501 299,170,892
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95,415,213 95,415,213
873,997 873,997
96,289,210 96,289,210
122,438 122,438
2,696,918 2,696,918
2,819,356 2,819,356
96,289,210 2,819,356 99,108,566
2026 30 2026 30
(2,407,502)
20,226,993
53,770,416 (83,142,047)

73,997,409 (85,549,549)
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2025 12 31 2026 30

ASC 740

2025 12
31 2026 30

1.10

15

2025 12 31 2026
30
8,925
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2025 12 31 2026 30 28,597
5,027
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CFD

ISDA
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2025 12 31 2026 30

2025 12 31 2026 30
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CFD

2026 30 2025 12 31
2026 30
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4,790,971 3,396,204 834,907 2,696,918 2,948,561
122,438 24,965,265
4,790,971 2,819,356
2026 30
2025 12 31 2026 30
(1,252,407) 1,226,472
(873,940) (99,200)
(2,126,347) 1,127,272
297,102 297,102 297,102
160 160 160
4,493,709 (2,696,918) 1,796,791 1,796,791
4,493,709 (2,696,918) 2,094,053 297,262 2,094,053
(122,438) (122,438) 122,438
(2,696,918) 2,696,918
(2,819,356) 2,696,918 (122,438) 122,438
2026 30
20,226,993
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100
1,000
1,000
2026 30
2025 12 31 2026 30
2025 12 31 2026 30
814,847 8,400 (69,130) 754,117
369,792 (29,350) 340,442
460,894 54,350 (24,642) 490,602

2025 12 31 2026 30
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19,643 11,196 135.31
(302) (170) (2.03)
1,654 299 5.87
1,352 129 3.84
20,995 11,325 139.15
7.39 1.66 3.35
(0.51) (0.51) (0.51)
6.88 1.15 2.84
3.96 3.9 3.96
0.51 0.51 0.51
4.47 4.47 4.47
(1.51) (1.50) (1.49)
2026 30
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2026 30
Chart Industries, Inc. 202,509 42,312,230 22.34
Electronic Arts Inc. 77,850 15,962,364 8.43
Liberty Broadband Corporation 308,793 10,270,455 5.42
Warner Bros. Discovery, Inc. 435,819 11,618,935 6.13
18,332,519 9.69
98,496,503 52.01
TopBuild Corp. 31,779 13,522,600 7.14
3,201,335 1.69
16,723,935 8.83
Kenvue Inc. 722,317 13,803,478 7.29
8,574,859 4.53
52,474,081 27.71
Penumbra, Inc. 37,754 11,920,826 6.29
15,065,373 7.96
26,986,199 14.25
Norfolk Southern Corporation 89,800 28,250,182 14.92
7,963,902 4.20
36,214,084 19.12
Qorvo, Inc. 152,182 14,194,015 7.49
6,223,009 3.29
20,417,024 10.78
2,140,146 1.13

285,068,988 275,830,309 145.65
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347,295 0.18

720,025 0.38

941,980 1,067,320 0.56
292,336 0.15

1,131,695 0.60

Industrivarden AB 114,940 6,439,199 3.40
720,287 0.38

7,159,486 3.78

5,157,391 2.72

1,644,851 0.87

11,478,311 15,385,759 8.12
297,489,279 292,283,388 154.33
1,367,188 0.72

695,844 0.36

7,007,904 2,063,032 1.08
33,501 0.02

7,007,904 2,096,533 1.10

304,497,183 294,379,921 155.43
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Charter Communications, Inc. 72,870 10,362,843 5.47
4,579,400 2.42

14,942,243 7.89

180,528 0.10

Kimberly-Clark Corporation 105,663 11,598,628 6.12
8,799,286 4.65

1,578,136 0.83

Union Pacific Corporation 89,799 24,425,328 12.90
2,933,486 1.55

27,358,814 1445

Skyworks Solutions, Inc. 146,096 9,905,309 5.23
5,608,397 2.96

15,513,706 8.19

1,726,294 0.91

90,253,740 81,697,635 43.14

302,169 0.15

1,043,065 0.55

6,302,787 3.33

4,388,531 2.32

1,644,093 0.87

36,933 0.02

9,808,102 13,717,578 7.24

100,061,842 95,415,213 50.38

286,975 0.15

587,022 0.31

655,584 873,997 0.46

655,584 873,997 0.46

100,717,426 96,289,210 50.84
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(122,438) (0.06)

509 0.00

269,998 0.14

3,648 0.00

2,923 0.00

474 0.00

25 0.00

6,267 0.00

17,833 283,844 0.14
3,075 0.00

10,183 0.01

17,833 297,102 0.15
102 0.00

58 0.00

25,376 160 0.00
25,376 160 0.00
(183,453) (0.10)

176,839 0.09

(673,177) (0.35)

(4,099) (0.00)

(29,714) (0.02)

(713,604) (0.38)

(4,315) (0.00)

(8,373) (0.00)

(12,688) (0.00)
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312,856 0.17
(16,347) (0.01)
301,501 0.16
105,957 0.06
(20,005) (0.01)

11,204 0.01
(12,199) (0.01)
682,967 0.37
(43,325) (0.01)
(30,722) 0.02)

90,194 0.06

28,268 0.01

87,740 0.05
(11,417) (0.01)

19,871 0.01
(30, 661) (0.02)

(446,201) (0.24)

56,491 0.03

2,164,293 1.14

1,763,793 0.92

1,840,116 0.9

1,796,791 0.95

43,209 1,971,615 1.04

ASC815
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2026 10,000,000 18 5,120
1,575,100 9,158
1,575,100
2026 UFJ 185.12
2026
247,305,144,145 45 7,811

2026 246 985
34 176
126 640
34 42
40 114
246 985
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328

23 103

2026 31 UFJ 185.12
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2026 31
2026 2025
12 8,863,270 1,640,769 10,192,760 1,886,884
13 28,968,788 5,362,702 24,504,318 4,552,900
37,832,058 7,003,471 34,787,078 6,439,784
14 19,155,337 3,546,036 23,886,837 4,421,931
15 37,302,183 6,905,380 31,368,993 5,807,028
56,457,520 10,451,416 55,255,830 10,228,959
16 (8.,872,041) (1,642,392) (24,262,121) (4,491,404)
47,585,479 8,809,024 30,993,709 5,737,555
85,417,537 15,812,494 65,780,787 12,177,339
85,417,537 15,812,494 65,780,787 12,177,339
19 1,575,100 291,583 1,575,100 291,583
20 53,790,000 9,957,605 38,790,000 7,180,805
20 30,052,437 5,563,307 25,415,687 4,704,952
85,417,537 15,812,494 65,780,787 12,177,339
[ 1 [ 1
2026 26
13 29
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2026 31

2026 2025
33,960,685 6,286,802 30,557,488 5,656,802
33,960,685 6,286,802 30,557,488 5,656,802
(30,003, 744) (5,554,293) (25,595,861) (4,738,306)
3,956,941 732,509 4,961,627 918,496
11 17,000,000 3,147,040 19,000,000 3,517,280
679,809 125,846 953,825 176,572
21,636,750 4,005,395 24,915,452 4,612,348
10 (313) (58)
21,636,750 4,005,395 24,915,139 4,612,291

2025

29
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31

1,575,100 291,583 38,790,000 7,180,805 25,415,687 4,704,952 65,780,787 12,177,339
21,636,750 4,005,395 21,636,750 4,005,395
21,636,750 4,005,395 21,636,750 4,005,395
(17,000,000) (3,147,040) (17,000,000) (3,147,040)
15,000,000 2,776,800 15,000,000 2,776,800
15,000,000 2,776,800 (17,000,000) (3,147,040) (2,000,000)  (370,240)
31
1,575,100 291,583 53,790,000 9,957,605 30,052,437 5,563,307 85,417,537 15,812,494
29
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2025 31

1,575,100 291,583 38,790,000 7,180,805 8,500,548 1,573,621 48,865,648 9,046,009
24,915,139 4,612,291 24,915,139 4,612,291
24,915,139 4,612,291 24,915,139 4,612,291
(8,000,000) (1,480,960) (8,000,000) (1,480,960)
(8,000,000) (1,480,960) (8,000,000) (1,480,960)

31
1,575,100 291,583 38,790,000 7,180,805 25,415,687 4,704,952 65,780,787 12,177,339

29
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2026 31
2003 11 27
2011
352
2013
2.1
102
2014
102
2.2 102
102
3.17
26 26.18 26.19
29 29.28 29.29
29.26 29.28
33 33.7
2026 31

2.3
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2011
UCITS

WWww.cro.ie

26.23

55



2.4

2.5

2.6

2.7

2.8
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2014 299
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2.9

2.10

10

10

10

2.11

2.12
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2.13
24

2.14

2.15
FRS 102 11
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2026
31 2025

2.16

2.17
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2026 2025
32,956,529 29,890,412
70,970 30,141
933,186 636,935
33,960,685 30,557,488
2026 2025
1,329,490 1,329,490
(9,110) 36,692
150,934 99,817
429,577 361,243
13,640,561 11,322,064
2026 2025
40,472 39,225
2026 31 2025 31
2026 2025
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11,352,158 10,367,932
1,223,160 1,098,063
429,577 361,243
13,004,895 11,827,238
2026 2025
152 146
2026 2025
354,101 235,000
4,839
358,940 235,000
2026 2025
165 397
679,644 953,428

679,809 953,825
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2026 2025
313
313
12.5 2025  12.5

2026 2025
21,636,750 24,915,451
2,704,594 3,114,431
166,186 166,186
165,058 21,050
(481) (480)
84,976 119,228
313
(2,125,000) (2,375,000)
(995, 333) (1,045,415)
313

2026 2025
17,000,000 19,000,000
17,000,000 19,000,000
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12
2025 13,713,869
2026 31 13,713,869
2025 3,521,109
1,329,490
2026 31 4,850,599
2026 31 8,863,270
2025 31 10,192,760

13
2025 24,594,318
4,374,470
2026 31 28,968,788

2350
100

EC3V 3NF
29-30 100
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2026 31
46,585,896 25,426,235
5,533,297 (656,893)
17,000,000 2025 19,000,000
14
2026 2025
3,932,899 2,767,581
7,548,400 15,000,000
164,448 100,339
7,509,590 6,018,917
19,155,337 23,886,837
15
2026 2025
4,694,793 3,644,116
32,607,390 27,724,877
37,302,183 31,368,993
35,238,961 2025

30,178,964
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16
2026 2025
321,509 35,897
4,533,673 22,343,115
662,021 404,919
3,342,001 1,464,790
12,837 13,400
8,872,041 24,262,121
2026 2025
PAYE PRSI 659,824 404,158
VAT 2,197 761
662,021 404,919
17
18
2025 AAAM

2025 AAAM JP

679,644 2025 953,428
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AUM
AUM

2025

10,000,000

1,575,100
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17,000,000 2025 8,000,000
21
429,577 2025 361,243
82,812 2025 63,736
22
FRS 102
CGFS
2026 2025
18,338 10,104
37,573 19,235
23
2026 31 2025 31
24

EEA
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CARME GLOBAL FUND MANAGERS (IRELAND) UMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2028

2026 2025
Nots € €
Fixed assats
Intangitle assets 12 8,863,270 10,192,760
Financial assets 13 28,988,788 24,554,318
3re32,068 34,787,078
Current assais
Debtors: amounts falling due within one year 14 18,155,337 23,806,837
Cash and cash equivalants 15 ara02,183 31,368,883
56,457,520 55255830
Creditors: amounts falling due within one year 16 (8,872,041) (24,262,121)
MNeat current assets 47585478 30,983,708
Total assats less current Habilities 85,417,537 65,780,787
Mot assats 85,417,537 65,780,787
_—mmm—m—m—m—e— e—m—m—m—
Capital and reserves
Called up share capital presented as equity 18 1,575,100 1,575,100
Other reserves 20 53,790,000 38,790,000
Profit and loss account 20 30,052,437 25415887
Shareholders’ funds 85,417,537 65,780,787

The financial statements were approved and authorised for issue by the board:

= Bigned by I,a—s.-n-u b

b ?u’#ﬁ— E'“ﬁr!:ﬁ | =%
Eizaboih Boasioy ™
Diractor Diracter

Date: 26 June 2026
The notes on pages 13 to 29 form part of these financial statements.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2028

2028 2025

Nota € 1]

Tumover 4 33,980,885 30,557,488
Gross profit 33,960,685 30,557 488

Administrative expenses {30,003,744) (25,595,861)
Operating profit 5 3,956,041 4961627
Income from shares in group undertakings 1 17,000,000 18,000,000
Interast raceivable and similar income ) 679,809 853,825
Profit bafors taxation 21,836,750 24915452

Tax on profit 10 = (313)
Profit for the financial year 21,636,750 24,815,130

There was no other comprehensive income for 2026 (2025:€NIT).

The notes on pages 13 to 28 form part of these financial statements.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2028

Called up Cther  Profit and
share capital reserves loss account Total aquity
€ £ £ €

At 1 April 2025 1575100 3E,790,000 25415687 65,780,787
Comprehensive Income for the year
Profit for the year - - 21,836,750 21,638,750
Total comprehansive incoma for the year - - 21,836,750 21,838,750
Gontributions by and distributions to owners
Dividends: Equity capital - = (17,000,000} (17,000,000)
Capital contributions - 15,000,000 - 15,000,000
Total transactions with owners - 15,000,000 (17,000,000} (2,000,000)
At 31 March 2026 1,575,100 53,790,000 30,052,437 85417537

The notes on pages 13 to 28 form part of these financial statements.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2025

Called up Cther  Profit and
share capital reserves loss account Total aquity
€ € € L

At 1 April 2024 1,575,100  3B,790,000 8,500,548 48,865,648
Comprehensive Income for the year
Profit for the year - - 24915139 24915139
Total comprehansive incoma for the year - - 24,915,139 24,915,139
Contributions by and distributions to owners
Dividends: Equity capital = - (8,000,000} (8,000,000)
Total transactions with cwners - - (8,000,000) (8,000,000)
At 31 March 2025 1,575,100 38,790,000 25,415,687 65,780,787

The notas on pages 13 to 29 form part of these financisl statements.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

General Information
The Company was incorporated in Ireland on 27 November 2003 with registration number 377814,

The Company is authorised by the Central Bank of Ireland (CBI) to act as a UCITS management company

under the European communities (undertakings for collective Investment in Transferable Securities)
Regulations 2011 (S.1. Mo 352 of 2011), as amended. The Company is asuthorised by CBIl as an

Alternative Investment Fund Manager (AIFM) under the European Union (Altemative Investment Fund
Managers) Regulations 2013.

The Company's immediate parent company is Came Global Financial Services Limited, a company
incorporated in Irefand, The ultimate parent is Fieldport Holdinga Limited, an entity incorporated in Ineland.
Tha consolidated financial accounts of each entity can be viewed at www.cro.ie,

Accounting policles
21 Basis of preparation of financial statements

The financial staternents have been prepared in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and Irish statute
comprising of the Cempanies Act 2014,

The preparation of financial statements in compliance with FRS 102 requires the use of certain
erilical accounting estimales. It also raquires managemant to exercise judgamant in applying the
Company's accounting policies (see note 3).

The following principal accounting policies have been applied:
2.2 Financlal Reporting Standard 102 - reduced disclosure axemptions

Tha Company has taken advantage of the following disclosure exemptions in preparing these
financial statements, as pemmitted by the FRS 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland™

. the requirements of Section 7 Statement of Cash Flows;

. the requirements of Section 3 Financial Statement Preseniation paragraph 3.17(d);

. the requirements of Section 26 Share-based Payment paragraphs 26.18(b), 26.19 to 26.21
and 26.23,

. the requirements of Section 29 Income tax paragraphs 29.28(b) and 29.29. This is an
exemption from certain disclosures in refation to Pillar Two model rules where an entity is, or
aexpacts 1o be, within the scope of the Pillar Two legislation. The exemption is dependent on
equivalent disclosures being made in the consolidated financial statements. It i= not an
exemption from all Pillar Two model rules and discosures. Qualifying entities are still required
Io provide disclosures in accordance with paragraph 29.26 (g) and 28.28(a) if Pillar two model
rulas are applicable;

. the requirements of Section 33 Related Party Disclosuras paragraph 33.7.

This information is included in the consolidated financial statements of Came Global Financial
Servicas Limited as at 31 March 2028 and these financial statements may be obtained from 3rd
Floor, 55 Charlemont Place, Dublin 2.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

Accounting policles (continuad)
2.3 Examption from preparing consolidated financlal statemants

The Company is a parent company that is also a subsidiary included in the consolidated financial
statements of a larger group by a parent undertaking established under the law of an EEA state and
ia therefore exempt from the requirement to prepare consolidated financial statements under saction
298 of tha Companias Act 2014.

2.4 Golng concemn

The Directors have a reasonable expectation that the Company has adequate resources to continue
in operational existence for the foreaseable future. The Company has recorded consistent growth in
revenue in recent years and, notwithstanding normal market and operating risks, the Company
expects such growth to continue for the foreseeable future, Having reviewad the Company's results
and projections as well as considering the impact of the curment economic emvironment, the
Company, therafore, continues to adopt the going concern basis in preparing its financial statements.

2.5 Forelgn cumency transiation
Functional and presantation curmency
The Company's functional and presentational currency is Euros.
Transactions and balances

currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At sach period end foreign cumency monetary items are transiated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measurad at fair value are maasured using the axchange rats
when fair value was determined.

Foreign exchange gains and losses resulting from the setiement of transactions and from the

translation at period-end exchange rates of monetary assets and kabilities denominated in foreign
currencies are recoqnisad in profit or loas except when defarmad in other comprehansive income as

qualifying cash flow hedges.

All foreign exchange gains and lozses are presented in the Statement of Comprehensive Income
within ‘Administrative axpenses’.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

2.  Accounting policles (continued)
26 Revenue

Revenue is recognised to the exient that it is prebable that the economic benefits will flow 1o the
Company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenus is recognised:

Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services ane
provided in accordance with the stage of completion of the contract when all of
conditions are satisfied:

- the amount of revenue can be measured raliably;
. it is probable that the Company will receive the consideration due under the contract;

. the stage of completion of the contract at the end of the reporting period can be measured
reliably; and
. the costs incumed and the costs to complete the contract can be measured reliably.

27 Interest incoma
Interast income is recognised n profit or loss uging the effective interest method.

28 Pensions
Defined contribution pension plan
The Company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Company pays fixed confributions into & separalte entity. Once the
contributions have been paid the Company has no further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounta not paid
are shown in accruals as a liability in the Statement of Financial Position. The asssts of the plan are
held separately from the Company in independently administerad funds.

2.8 Taxation

Tax is recognised in profit or loss except that a charge attributabla to an item of income and expenss
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in gther comprehensive incoma or directly in equity respactively.

The current income tax charge is calculated on the basis of tax rates and laws that have been

enacted or substantively enacted by the reporting date in the countries where the Company operates
and generates income.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

2.  Accounting policles (continued)
2,10 Intanglble assets
Goodwill

Goodwill represents the axcess of the consideration paid for the acquisition of shares in associates
and joint ventures over the fair value of the identifiable assets and liabilities. Goodwill is amoriised to
the profit and loas account on a straightine basis over its estimatad useful life. The estimated useful
lives of goodwill on acquired businesses range from § to 10 years. Useful life is determined by
reference to the period owver which the values of the underlying businesses are expected to sxceed
the values of their identifiable net assals.

Goodwill is reviewed for impairment if events or changes in circumstances indicate that the carmying
value may not be recoverable.

Other Intanglble assats

intangible assets are initiaily recognised at cost After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment
losses.

At sach reporting date the company assesses whathar there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair
value less costs i sell and its value in use, An impaiment logs is recognised where the carrying
amount exceads the recoverable amount.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life
eannot be made, the useful life ehall not exceed ten years.

The estimated useful ives range as follows:
Goodwill - 10 years
2.11 Valuation of investments

Tha Company's investments in subsidiaries are in unlisted shares therefors are measured at cost
less accumulated impairment.

Investments in unlisted Company shares, whose markel value can be reliably determined, ame
remeasured to market value at each reporting date. Gains and losses on remeasurement are
recognised in the Statement of Comprehensive Income for the period. Where market value cannot
ba reliably determined, such investments are stated at historic cost impairment.

2.12 Debtors
Short-term debtors are mesasured at transaction price, less any impairment. Loans receivable are

measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effectiva interast method, less any impairment.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

Accounting policles (continuad)
2.13 Cash and cash aquivalents

Cash and cash equivalents (which include investment in money market funds), is represented by
cash, and deposits with financial institutions repayable without penaity on notice of not more than 24
hours, Cash equivalents are short term, highly liquid investments that mature in no more than three
moenths from the date of acquisition and that are readily convertible to known amounts of cash with
insignificant risk of change in value.

2.14 Creditors

Short-term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsaquently at
amortisad cost using tha effective interest method.,

2.15 Financlal Instruments

The Company has elected to apply the provisions of Section 11 "Basic Financial Instruments® of FRS
102 to all of its financial instruments.

Financial instruments are recognised in the Company's Stlatement of Financial Position when the
Company bacomas party to the contractual provisions of the instrument.

Financial assets and fiabilities ara offsst, with the net amounts presented in the financial statements,
when there is a legally enforceable rfight to set off the recognised amounts and there is an intention to
settle on a net basis or to realise the asset and settle the liability simultaneously.

Baslc financial assats

Basic financial assets, which incdude trade and other deblors, cash and cash equivalents, are initially
measured at their transaction price (adjustad for transaction costs except in the initial measurement
of financial assets that are subsequently measured at fair value through profit and loss) and are
subsequently carried at their amortised cost using the effective interest method, less any provision for
impairmeni, unless the amangement constitutes a financing transaction, where the transaction is
measured at the present value of the future receipls discounted at @ marked rate of interast.

Discounting is omitted where the effect of discounting is immateral. The Company's cash and cash
equivalents, trade and mosl other debtors due with the operating cycle fall into this category of
financial instruments.

Impairment of financial assets

At the end of each reporting period financial assels measured at amortised cost are assassed for
objective evidence of impaiment If an asset is impaired the impaiment loss is the difference
between the camying amount and the present value of the estimated cash flows discounted at the
asset's original effective interest rate. The impaiment loss is recognised in profit or loss.

Financial assets that are measured at cost and amortised cost are assessed at the end of sach
reporting period for objective evidence of impairment. If cbjective svidenca of impairment is found, an
impairment loss is recognised in the Statement of Comprehensive Income. For financial assets
measured at amortised cost, the impairment loss is measured as the difference between an asset's

camying amount and the present value of estimated cash flows discounted at the asset's original
effective interest rate. If a financial asset has a variable interest rate, the dizscount rate for measuring
any impairment loss is the curment effactive interest rate determined under the contract.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

2.  Accounting policles (continued)
2.15 Financlal Instruments {continuad)

If there is a favourable change in relation to the events surrounding the impairment loss then the
impairment can be reviewed for possible reversal. The reversal will not cause the current carrying
amount o exceed the original carrying amount had the impaimment not been recognised. The
impairment reversal is recognised in the profit or loss.

Baslc financlal llabllities

Financial liabilities and aquity instruments are classified according to the substance of the contractual
amangements enterad into. An equity instrument is any contract that evidences a residual interest in
the assets of the Company after the deduction of all its liabilities.

Basic financial liabilities, which include trade and other creditors, are initially measured ai their
transaction price (adjusting for transaction costs excepl in the initial measurament of financial
liabilties that are subsequently measured at fair value through profit and loss). When this constitutes
a financing transaction, whereby the debt instrument s measured at the presant value of the future

discounted al a market rate of interest, discounting is omitted where the effect of
discounting s immateral

Trade creditors are obligations to pay for goods and services that hava been acquired in the ordinary
course of business from suppliers. Trade creditors are classified as current liabilities if the payment is
dua within one year, If not, they represent non cument liabilities. Trade creditors are initially
recognisad at their transaction price and subsequently are measured at amortised cost using the
effective interest method. Discounting is omitted where the effect of discounting is Immaterial.

Deracognition of financlal assets

Financial assets are derecognised when their contractual right to fulure cash flows expire, or are
settled, or when the Company transfars the asset and substantially all the risks and rewards of
cwnership to ancther party. If significant risks and rewards of ownership are retained after the
transfer to anather party, then the Company will continue to recognise the value of the portion of the
risks and rewards retained.

Deracognition of financlal llabllitles

Financial liabilties are derecognised when the Company's contractual obligations expire or are
discharged or cancelled.

Offestting
Financial assals and liabilities are offset, and the net amount reporied in the Statement of financial
position when there iz an enforceable right to sel off the recognised amounts and there is an intention
to satie on a net basis or to realise the asset and seftle the liabilty simultanecusly. Thera was no
offsetting as at 31 March 2026 (2025: €NIl).

2.16 Dividends
Equity dividenda are recognised when they become legally payable. Interim equity dividends are

recognised when paid. Final equity dividends are recognised when approved by the shareholders at
an annual general meeting.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

Accounting policles (continuad)
217 Caphtal managament policy

The Company's cbjectives when managing capital are to safeguard the Company’s ability to continue
providing retuma for shareholders and benefits for other stakeholders, to support the Company's
stability and growth, and maintain a strong capital base to support the development of its business,

Judgements In applying accounting policles and key socurces of estimation uncertainty

The preparation of these financial statements requires management to make judgements, estimates and
assumptions that affect the application of policies and reported amounts of assets and liabllities, income

and expenses.

Judgements and estimates are continually evaluated and are based on historical experences and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

The Company makes estimates and assumptions conceming the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The estimates and assumptions that
have a significant risk of causing a material adjustment to the camying amounts of assets and liabilities
within the nexd financial year are discussad below.

Accrued Income

As per the accounting policies, revenue is recognised on an accruals basis, The Company has many
clients and those clients are mainly invelced in arrears. In order to accurately reflect the income in the
comrect period, the Company calculales accrued income for the period between the last invoice date and
the financial year end date for each dlient where relevant. Any increase or decrease in thie revenue
accrual could have a significant impact on operating results. Therefors, the Company calculates tha
accrual using all available data for each client, applied on a consistent basis from period o period.

Establishing useful lives for amortisation purposes

Intangible assets comprise of goodwill. All iftangible assets are considered to have finite useful lives,
Changes in asset lives have a significant impact on amortisation charges for the period. The Directors
regulary review these assel lives and change them as necessary to reflect cument thinking on the
ramaining lives in light of prospective economic utilisation and physical condition of the asssts concamed.

Tumowver

An analysis of tumover by class of business is as follows:

2026 2025

€ €

Management company services 32,856,520 29880412
Corporate services 70,970 30,141
Distribution services 833,186 636,835

33,980,885 30557488

All turnover arose primarily from Irish registered funds.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

Profit on ordinary activities before taxation
The operating profit is stated after charging:

2026 2025

€ €

Amortization - intangible fixed assets 1329480  1,329.480
Difference on foreign exchange (8,110) 35,882
Staff share schema 160,934 80,817
Cost of defined contribution scheme 429 577 361,243
Group recharges 13,640,561 11,322,064

The group recharges included in administrative expenses include an intergroup allocation of staff costs of
employees who are employed at other group entities but perform duties specifically relating to the
Company.

Auditors' remuneration

During the year, the Company obtsined the following servicea from the Company's auditors;

2028 2025
€ €
Feas payabls to the Company's auditors for the audit of the Company's
financial statements 40,472 38,225
N

There were no other senvices provided by the auditors to the Company for the year ended 31 March 2026
and 31 March 2025.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

2025

€
10,367,832
1,088,063
361,243

Employees
Staff costs, including Directors’ remuneration, were as follows:

2028

€

Wages and salaries 11,352,168

Staff national insurance 1,223,160

Staff pension cosls 429,577

13,004,695

—_—

11,827,238

The wages and salaries above relate to slaff working full time for the Company. Executive Directors do
not receive a director's fee and ame remuneraled as employees of the Group, either via Group

undertakings or directly by the Company.

Tha average monthly number of employeas, including the Directors, during tha year was as follows:

2025
No.

146

2025
€

235,000

235,000

2025

853,428

2026
No.
Total staff 162
Directors’ remuneration
2026
€
Directora’ emoluments 354,101
Company contributions to defined contribution pension schemes 4,839
358,940
Interest recelvable and simllar Income
2026
€
Interest income on cash deposita 165
Interest income from maney market funds 679,644
679,809

B33,823
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CARNE GLOBAL FUND MANAGERS {IRELAND) LIMITED

MOTES TC THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

10.

Taxation
2026

Corporation tax

Adjustments in respect of previous periods .

2025

33

Total current tax -

Factors affecting tax charge for the yaar

313

The tax assessed for the year |8 lower than (2025 - lower than} the standard rate of corporation tax In

Ireland of 12.5% {2025 - 12.5%). The differences are explained below;

2025
€

24 915451

3114431

166,186

21,050
{480)
119,228
313
{2,375,000)
{1,045415)

2026
€

Profit on ordinary activities before tax 21,636,750
Profit on ordinary activities multiplied by standard rate of corporation tax in
Ireland of 12.5% {2025 - 12.5%) 2,704,594
Effects of:
Mor=tax deductible amortisation of goodwill and impairment 166,186
Expenses not deductible for tax purposes, other than goodwill amortisation
and impaiment 165,058
Capital allowances for year in excess of depreciation {481)
Higher rate taxes on OVerseas eamings 84,976
Adjustments to tax charge in respect of prior periods -
Mon-taxable income {2,125,000)
Group relief {995,333)
Total tax charge for the year -

Factors that may affect future tax charges

There were no factors that may affect future tax charges.
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

Incomae from shares In group undertakings

2028 2025
€ €
Dividends received 17,000,000 15,000,000

147,000,000 19,000,000

Intangible assets
Goodwill
€
Cost
At 4 April 2025 13,713,889
Al 31 March 2026 13,713,869
Amortisation
AL1 April 2025 3,521,109
Charge for the year on owned assets 1,329,490
Al 31 March 2026 4,850,609
Net book value
Al 31 March 2026 8,863,270
Al 31 March 2025 10,192,760
—_———

Page 23
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

13.

Financlal assets

Cost or valuation
AL 1 April 2025
Additions

Al 31 March 2026

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Name
Came Global Fund Managers (Luxembourg) S.A.

Came Global Fund Managers (UK) Limited

Ragistered office

3, Rue Jean Piret, L-
2350 Luxembourg
28-30 Combhill, London,
EC3V 3NF, United
Kingdom

Class of
shares

Ordinary
Ordinary

Investments
In

companies

24,594,318
4,374,470

28,968,788

100%
100%

The aggregate of tha share capital and reserves as at 31 March 2026 and the profit or loss for the year
ended on thatl date for the subsidiary undertakings were as follows:

MName

Came Global Fund Managers {Luxembourg) 5.A.
Came Global Fund Manegera (UK) Limited

Aggregate
of share

capital and
resarves
€

48,585,896
5,533,207

Profit{Loss)
€
25,426,215

{656,883)

During the year, Came Global Fund Managers (Luxembourg) S.A. declared dividends of €17,000,000 to

the Company (2025: €19,000,000).
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

14.

Debtors: amounts falling due within one year

Trade debtors
Dividend recaivable

Prapaymenis
Agcrued income

Cash and cash squivalents

Cash at bank
Restricied cash held as part of minimum capital requirements

Cash and cash squivalents include investments in monay
€30,178,964),

71/81

2026 2025
€ €
3,932,809 2,767,581
7,548,400 15,000,000
164,448 100,339
7,509,590 6,018,817

19,155,337 23,888,837

2028 2025
€ €

4,684,793 3644116
32,807,390 27,724,877

37,302,183 31,368,893

market funds of €35,238,961 (2025:
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

Croditors: amounts falling due within one year

2028 2025
€ €
Trade creditors 321,509 35,897
Amounts owed to group undertakings 4533673 22343115
Taxation and social insurance 662,021 404 819
Accruals 3,342,001 1,464,780
Deferred income 12,837 13,400
8872041 24282121
_—
2028 2025
€ €

Other taxation and social inaurance
PAYE/PRSI control 859,824 404,158
VAT control 2,197 761

862,011 404,819

Financial instruments
Financial assets and financial liabilities are all measured at amortised cost.

Page 26
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

18,

Financlal sk management objectives and policles

The Company ia exposed to various risks, including credit risk and liquidity risk. No market risk exposure
arises as the Company does not held any invesiments, excepl for money market funds and forsign
exchange risk on monetary assats and labilities denominated in foreign currencies. The Board of
Directars reviews and agrees policies for managing these risks which are summarized below.

Credit risk

Credit risk is the risk that any counterparty may fail to fulfi #s obligations when thay become due.
Financial assets which potentially subject the Company to concentrations of credit risk principally conasist
of cash, accounts receivable, accrued income and due from related parties. The maximum exposure to
credit risk equals the camying amounts of these financial assets. Cash is held with Allied Irish Banks, plc
with an A+ credit rating (2025: A credit rating). Cash is also invested in JPMorgan Liquidity Funds with an
AAAmM credit rating (2025 AAAm credit rating). The Company maintains cash on deposit in accordanca
with the Central Bank of Ireland minimum capftal requirements.

Markat risk

Market risk represents potential loss as a resull of changes in the market value of the financial
instruments. The Company's exposure to market risk is determined by a number of factors, including
interest rates, foreign exchange rates and overall economic conditions. The majority of cash is retained in
Euros and is not subject to forsign exchange risk, [nterest samed on money market funds amounts to
€679 644 during the year (2025: €953 428). The Company i2 nonetheless reguired to maintasin cash
deposits to meet minimum capital requirements.

Foreign exchange risk

The Company holds assats and liabilities denominated in curmencies other than the functional cumency
{Eura). It is therefore exposed {o currency risk, as the value of the financial instruments denominated in
other cumencies will fluctuate due to the changes in the exchange rates. The foreign currency risk is
minimised due to the vast majority of operating expenses / liabilities of the Company being in Eurp, the
functional currency of the Company. The majerity of revenue is also inveiced in Eurc. The Company has
an indirect exposure to foreign curmency risk for AUM-based fee income, in cases where the underlying
client AUM are based in foreign currency. The Company's AUM are denominated in either Euro, Pounds
Staring, US Dollar, Canadian Dollar, Sweadish Krona, Swiss Franc or Japanasa Yen.

Liquidity riek

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with
its financial fabiliies. At the year end the financial liabilities of the Company are due to related parties,
accounts payable, and accrued expenses. The Company doesn't anticipate any liquidity concems in
mesting its obligations.

Share capital
2028 2025
€ €
Authorisad
10,000,000 (2025 - 10,000,000) Ordinary shares of €1.00 each 10,000,000 10,000,000

Allotted, called up and fully pald
1,575,100 (2025 - 1,675,100) Ordinary shares of €1.00 each 1,575,100 1,675,100

Page 27
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

Reserves
Other resarves

The other reserves represent capital contributions paid from the parent and booked fo reserves, The
Company has no obligation to bear any servicing cost or transfer any economic benefit of any kind to the
investor who made the contribution or to any person in retumn for the capital contribution. The y
has no obligation to repay the capital contribution. Came Gilobal Financial Services Limited ["CGFS")
provided capital contributions to the Company of €15,000,000 during the year ended 31 March 2028
{2025: €Nil).

Profit and loas account
The balance represents the accumulated profits available for distribution to shareholders.

During the year, the Board of Directors declared dividends of €17,000,000 to its immediate parent, Came
Global Financial Services Limited (2025: €8,000,000).

Pension commitments

The Company operates a defined contributions pension scheme. The assets of the scheme are held
separately from those of the Company in an independently administered fund. The pension cost charge
represents contributions payable by the Company to the fund and amounted to €429 577 (2025:
€361,243). Contributions totaling €82,812 (2025: €63,736) were payable to the pension scheme at the
raporting dale and are included in credilors.

Related party transactions

The Company has availed of the exemption in FRS 102 from disclosing details of transactions with other
group undertakings, as it is a wholly owned subsidiary underlaking. Consequently, the financial
slatemants do not contain disclosure of transactions with entities that are wholly ownaed by the immediate
parent, CGFS.

2026 2025
€ €
Transactions with related parties
Came Cayman Limited 18,338 10,104
Amounts due from / (owed to) related parties
Came Cayman Limited Ir.573 18,235
i

Contingent llabllitles and commitments
The Company had no contingent liablities or commitments as at 31 March 2026 or 31 March 2025,
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CARNE GLOBAL FUND MANAGERS (IRELAND) LUIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2028

Uttimate parent company
The immediate parent undertaking of the Company i@ Came Global Finandal Services Limited, a

company registerad in Ireland. The ultimate parent of the Company is Fieldport Heldings Limited, a
company registerad in Ireland.

The Company is exempt from producing consolidated financial statements as i is included in the
consolidated accounts for a larger group drawn up to the same date by a holding undertaking established
under the lews of an EEA state.

Significant events

On 30 September 2025, Antonia Mahony was appointed as Director and Neil Clifford resigned as Director
of the Company.

On 25 November 2025, Ankit Jain was appointed as Director of the Company.

During the year, the Board of Directors declared dividends of €17,000,000 1o the immediate parent, Came
Global Financial Services Limited.

Thera were no other significant events that took place during the year that require disclosure.

Subsequent events
There ware no subsequent avents from the date of the accounts to the date of signing of these financial
slatements.

Approval of financial statements

The Board of Directors approved thasa financial statemants for issua on 26 Juna 2026,
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2014 28

2014 305 312

77/81



EDINETOOOO
o o o = )
OOoooooooooooooood

1SA

1AASA
https://iaasa.ie/wp-
content/uploads/docs/media/ 1AASA/Documents/auditstandards/Description_of _auditors_responsibilit
ies_for_audit.pdf.

2014 391

2026 29
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF

CARNE GLOBAL FUND MANAGERS IRELAND LIMITED

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Carne Global Fund Managers (Ireland) Limited (‘the Company’) for the
year ended 31 March 2026, which comprise the Statement of Comprehensive Income, Statement of Financial Position,
Statement of Changes in Equity and notes to the financial statements, including the summary of significant accounting
policies set out in note 2. The financial 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 31 March 2026 and
of its profit for the year then ended,;
have been properly prepared in accordance with FRS 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland; and
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 statements in Ireland, including the Ethical Standard for
Auditors (Ireland) 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 abasis 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
aperiod 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. However, because not all future events or conditions can be predicted, this statement is not a
guarantee as to the Company’s ability to continue as a going concern.
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Other information

The directors are responsible for the other information. The other information comprises the information included in the
annual report other than the financial statements and our auditor’s report thereon. Our opinion on the financial statements
does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express
any form of assurance conclusion thereon.

Our responsihility 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 such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other information.
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2014

In our opinion, based solely on the work undertaken in the course of the audit, we report that
the information given in the directors report for the financial year ended for which the financial statements are
prepared is consistent with the financial statements; and
the directors report, other than those parts relating to sustainability reporting where required by Part 28 of the
Companies Act 2014, has been prepared in accordance with applicable legal requirements.

We have obtained all the information and explanations which, to the best of our knowledge and belief, are necessary for
the purposes of our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and
properly audited and the financial statements are in agreement with the accounting
records.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the Company and its environment obtained in the course of the audit, we
have not identified material misstatementsin the directors report.

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures required by sections 305 to 312
of the Act, which relate to disclosure of directors remuneration and transactions are not complied with by the Company.
We have nothing to report in this regard.

Respective responsibilities

Responsibilities of directors for the financial statements

As explained more fully in the directors responsibilities statement set out on page 2, the directors are responsible for the
preparation of the financia statements in accordance with the applicable financial reporting framework that give a true
and fair view, and 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 financial statements, the directors are responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.
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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 a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assuranceis a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
(Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statementsislocated on the IAASA's website at:
https://iaasa.ie/wp-content/uploads/docs/media/l AASA/Documents/auditstandards/Description_of _auditors responsibilit
ies for_audit.pdf. This description forms part of our auditor's report.

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.

Kieran Daly

for and on behalf of

Ernst & Young Chartered Accountants and Statutory Audit Firm
Dublin, 29 June 2026
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