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2026
9,474,184 99.88
11,805 0.12
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1,540 100.00
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2026

2025 7,908,685 1,284,291 9.815 1,594
2026 7,334,195 1,191,000 11.292 1,834
2025 7,293,648 1,184,415 9.585 1,557
7,292,291 1,184,195 9.731 1,580

7,208,522 1,170,592 9.622 1,563

10 7,196,136 1,168,581 9.753 1,584

11 7,289,749 1,183,782 10.114 1,642

12 6,931,998 1,125,687 9.955 1,617

2026 6,898,982 1,120,326 10.402 1,689
7,334,195 1,191,000 11.292 1,834

6,796,008 1,103,604 10.664 1,732

6,770,962 1,099,537 10.655 1,730

6,473,682 1,051,261 10.418 1,692

6,281,508 1,020,054 10.408 1,690
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2025 619,429,261 939
2026 402,686,387 1,031
2025 502,026,046 898
501,434,171 908
421,312,537 895
10 394,134,759 903
11 384,305,416 934
12 381,037,272 915
2026 372,612,602 952
402,686,387 1,031
356,805,440 971
304,187,303 967
313,709,959 943
424,069,435 939
2025 1,158,370 129,228 9.721 1,084
2026 1,391,193 155,201 11.038 1,231
2025 1,213,272 135,353 9.413 1,050
1,279,798 142,774 9.550 1,065
1,164,302 129,890 9.436 1,053
10 1,176,289 131,227 9.557 1,066
11 1,218,705 135,959 9.901 1,105
12 1,227,797 136,973 9.741 1,087
2026 1,281,925 143,012 10.171 1,135
1,391,193 155,201 11.038 1,231
1,335,508 148,989 10.414 1,162
1,338,463 149,319 10.403 1,161
839,515 93,656 10.174 1,135
859,157 95,848 10.166 1,134
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984,423 178,656 805,767
984,423 178,656 805,767
89,293 245,528 649,532
89,293 245,528 649,532
851,387 191,616 659,771
851,387 191,616 659,771
36,896 306,271 390,396
36,896 306,271 390,396
120,160 1,002 119,158
120,160 1,002 119,158
28,150 21,268 126,041
28,150 21,268 126,041

56/282



EDINETOOOO

OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

10

100.00

10

10,000

10

100.00

57/282

AIFMD

11



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

1,000

58/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

59/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

60/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

3,000 0.01
50
3,000 0.01

10 1,000 10 2.20 2.00

10 1,000 10

50 5,000 50 1.65 1.50

50 5,000 50

100 100 1.10 1.00

100 100

300 300 0.55 0.50

300 300 0.275 0.25

10 1,000 10

61/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

0.01
0.01

15,000,000

Q)

10

62/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

63/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

1,000

64/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

65/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

66/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

67/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

68/282



10

1,000
10

69/282

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

2034



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

1,500

1990

70/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

90

71/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

50

14

50

30

721282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

73/282



328

162.39

74/282

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

23 103

2026 30
111.56



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

2026 28
2026 28

2026 28
7 8 10,633,041 1,726,700
9 10,655,952 1,730,420
10,000 1,624
96,226 15,626
192,645 31,284
21,587,864 3,505,653
7 8 24 4
10,589,407 1,719,614
4 4,770 775
101,817 16,534
7,312 1,187
4 69,104 11,222
10,772,434 1,749,336
10,815,430 1,756,318

2026 23

751282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

2026 28

2026 28
17,948 2,915
17,948 2,915
4 103,528 16,812
4 134,171 21,788
4 1,118 182
4 43,546 7,071
4 19,232 3,123
4 5,470 888
2 4 57,551 9,346
4 377,798 61,351
742,414 120,561
742,414 120,561
(724,466) (117,646)
(159, 366) (25,879)
230,057 37,359
53,263 8,649
1,913,996 310,814
2,037,950 330,943
1,313,484 213,297

2026 28
2026 23
[ 1]

76/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

2026 28
2026 28

(724,466) (117,646)

70,691 11,480

1,967,259 319,463

1,313,484 213,297

3

861,573 139,911

226,638 36,804

173,252 28,134

(2,420,436) (393,055)

(1,959,770) (318,247)

(131,498) (21,354)

(3,250,241) (527,807)

(1,936,757) (314,510)

12,752,187 2,070,828

10,815,430 1,756,318

77/282



EDINETOOOO

OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)

Ooooooooooooooooooad

2026 2 28 2026 2 28 2026 2 28
9.82 2 938.89 9.72 1
(0.63) 0) (61.67) (0.58) ©)
2.10 0 154.45 1.90 0
1.47 0 92.78 1.32 0
11.29 2 1,031.67 11.04 1
14.97 9.88 13.58

7,330,162 1,190,345 389,973,237 1,385,501 154,577
6.62 6.88 6.13
(6.46) (6.72) (5.98)

2026 28

781282



2026
2024
1990
)
2024
10 EQ
2026 28
535962
10 EQ

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

28
( ) 1990
AIF ( AIF )
535962
(
AIFM ( ATFM )
( )
AIFM ) AIFM  AIFM
537495
( YAIFM

50

79/282



(
(

)
) TOP1X100

1948

251

25

S&P500

S&P500

80/282

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

)
)
DBGLS3UT
30
( ) S&P500 S&P500
271
EU 2019/2088 SFDR

SFDR



¢

(c

¢

(e

(f

GAAP

GAAP

81/282

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

( GAAP )



(9

(h

(k

a

(m

G7

82/282

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

G7



(n

ASC740

IRS

1997

) 871

10

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

739
1997 739
( )
(
30
( )

83/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

10 100.00
10 10,000
10 100.00

0.01

84/282

11

0.01



2026

28

EDINETOOOO

OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

2034

15,000,000

(i)

2026

28

807,017

88,043

(245,988)

649,072

659,771

36,896

(318, 661)

378,006

119,158

28,150

(21,794)

125,514

85/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

0.11
0.15
90,000 135,000
75,000

2026 28 103,528 2026
28 4,770

86/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

(

) ( )
( )
(
)
(
) AIFND

0.05 0.02

22,500 0.02
22,500 0.01 30,000
0.004

87/282



(a

¢

«

(e

(f

14

88/282

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

0.01

2026 28

35,876

2026 28

2026 28 192,645
75,000
400,000

0.6

89/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

2026 28
28,248
2026 28
1.40321
0.74380
0.84696
156.12500
(

90/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

91/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

92/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

1SDA

93/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

(
)
2026 28
2026 28

10,627,470 10,627,470

5,571 5,571

(24) (24)
10,633,017 10,633,017
2026 28

94/282



(a

(b

95/282

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

2026 28

2026 28

5,571 5,571

10,627,470 10,627,470
10,627,470 5,571 10,633,041
@4) @4)

(24) (24)

96/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

2026 28
(160,521) (160,521)
230,057 230,057
230,057 (160,521) 69,536
52,047 52,047
1,913,996 1,913,996
1,913,996 52,047 1,966,043
2026 28
2026 28
5,961
3,230,719
941,559
2026 28
2026 28
10,621,190
( 1SDA )
1SDA

1SDA

97/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

2026 28 1SDA
1,948,104 (24) (1,948,080)
24 (24)
2026 28
2026 28
BNP 1,281
2,112
117,011
HSBC 40
HSBC 22
UFJ 10,535,486
10,655,952
2026 28

98/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)

Ooooooooooooooooooad

10.
2026 28
11.
100
12.
2026 28
7,330,162 649,072 11.29
2,497,827 378,006 6.61
987,441 125,514 7.87
2025 28
1 7,921,213 807,017 9.82
1 4,110,618 659,771 6.23
1 720,356 119,158 6.05
12024 11
13.
2026 28
14.

99/282



2014
15.
2025 10 10
16.
2026 28
17.
2026

23

100/282

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

2026 28
98.3
0.60 2034 17.96 8,432,475 1,942,533 10,627,470
DBGLS3UT 12
1,942,533 10,627,470
81,368 12,675,531 2026 31 0.00 (23)
4,104 5,760 2026 31 0.00 (@)
1,381,550 982,242 2026 31 0.02 2,202
399,951,753 2,564,768 2026 31 0.03 3,369
5,547
10,633,017
98.3
10,633,017
8,684,937 )
1.7 182,413
100.0 10,815,430
49.25

101/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

Ortu Curva Trust 1l Sector Focused Global Equity Fund Annual Report and Audited

Financial Statements 2026

STATEMENT OF ASSETS AND LIABILITIES
As of 28 February 2026

Ortu Curva Trust |1 Sector
Focused Global Equity Fund

As of 28 February 2026

Assets: Notes
Investments in financial derivative instruments 7, 8 $ 10,633,041
Cash and cash equivalents 9 10,655,952
Receivable for subscriptions 10,000
Receivable for swap contracts 96,226
Prepaid expenses and other assets 192,645
Total assets 21,587,864
Liabilities:
Investments in financial derivative instruments 7, 8 24
Collateral due to broker 10,589,407
Payable to Manager 4 4,770
Payable for fund units redeemed 101,817
Dividends and interest payable 7,312
Other accrued expenses 4 69,104
Total liabilities 10,772,434
Net assets $ 10,815,430

Signed on behal T of the Manager of the Trust on 23 July 2026

Paul 0"Shea Paul Giblin

The accompanying notes are an integral part of these financial statements.
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Ortu Curva Trust 1l Sector Focused Global Equity Fund Annual Report and Audited
Financial Statements 2026

STATEMENT OF OPERATIONS
For the financial year ended 28 February 2026

Ortu Curva Trust Il Sector
Focused Global Equity Fund
Financial year ended 28
February 2026

Investment income: Notes
Other income $ 17,948
Total investment income 17,948
Expenses:
Manager fees 4 103,528
Administration fees 4 134,171
Agent Company Fees 4 1,118
Audit fees 4 43,546
Depositary fees 4 19,232
Legal fees 4 5,470
Tax expenses 2, 4 57,551
Other expenses 4 377,798
Total expenses 742,414
Net expenses 742,414
Net investment loss $ (724,466)
Realised and unrealised (loss)/gain on investments
Net realised (loss)/gain on:
Foreign currency transactions and forward foreign
currency contracts $ (159, 366)
Swap contracts 230,057
Net change in unrealised
appreciation/(depreciation) on:
Foreign currency transactions and forward foreign
currency contracts 53,263
Swap contracts 1,913,996
Net realised and unrealised gain/(loss) on investments 2,037,950
Net increase/(decrease) in net assets resulting from
operations $ 1,313,484

For the financial year ended 28 February 2026, there are no other gains or losses other than those
included in the Statements of Operations. All income arises from continuing operations.

Signed on behal T of the Manager of the Trust on 23 July 2026

Paul 0"Shea Paul Giblin

The accompanying notes are an integral part of these financial statements.
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Ortu Curva Trust 1l Sector Focused Global Equity Fund Annual Report and Audited
Financial Statements 2026

STATEMENT OF CHANGES IN NET ASSETS
For the financial year ended 28 February 2026

Ortu Curva Trust Il Sector
Focused Global Equity Fund
Financial year ended 28
February 2026

Operations: Notes
Net investment income $ (724,466)
Net realised_gain on investments,_foreign currency 20,691
transactions and forward foreign currency contracts ’
Net change in unrealised appreciation/(depreciation) on
investments, foreign currency transactions and
forward foreign currency contracts 1,967,259
Net increase/(decrease) in net assets resulting from
operations 1,313,484
Capital Unit Transactions: 3
Proceeds from units sold
USD Unit Class $ 861,573
JPY Hedged Unit Class 226,638
AUD Hedged Unit Class 173,252
Cost of units redeemed
USD Unit Class $ (2,420,436)
JPY Hedged Unit Class (1,959,770)
AUD Hedged Unit Class (131,498)
Net (decrease)/increase in net assets from unit
transactions (3,250,241)
Total (decrease)/increase in net assets (1,936,757)
Net assets: Beginning of financial year 12,752,187
Net assets: End of financial year $ 10,815,430

The accompanying notes are an integral part of these financial statements.
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Ortu Curva Trust 1l Sector Focused Global Equity Fund Annual Report and Audited
Financial Statements 2026

ORTU CURVA TRUST Il SECTOR FOCUSED GLOBAL EQUITY FUND
FINANCIAL HIGHLIGHTS
For the financial year ended 28 February 2026

USD Unit Class JPY Hedged Unit AUD Hedged Unit

Class Class
Financial year End 28 February 2026 28 February 2026 28 February 2026
Net Asset Value Beginning of Financial year $ 9.82 JPY 938.89 AUD 9.72
Net Investment Income™ (0.63) (61.67) (0.58)
Net Realised and Unrealised Gain/(Loss) on Investments 2.10 15445 1.90
Total from Investment Operations 1.47 92.78 1.32
Net Asset Value End of Financial year $ 11.29 JPY  1,031.67 AUD 11.04
Total Return 14.97% 9.88% 13.58%
Net Asset Value End of Financial year $ 7,330,162 JPY389,973,237 AUD 1,385,591
Ratio of Expenses to Average Net Assets 6.62% 6.88% 6.13%
Ratio of Net Investment Income to Average Net Assets (6.46)% (6-72)% (5.98)%

" Calculated based on average units outstanding during the year ended 28 February 2026.
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Ortu Curva Trust 1l Sector Focused Global Equity Fund Annual Report and Audited
Financial Statements 2026

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 28 February 2026

1. Organisation

Ortu Curva Il Trust (the ““Trust®?), a unit trust established in Ireland on 2 May 2024 under the
Unit Trusts Act 1990 under registration number C535962 and the AIF Rulebook issued by Central
Bank (the ““AlF Rulebook””). The Trust is structured as an umbrella fund and may comprise several
funds each representing a separate fund or portfolio of assets. The Units of the Trust may also
be divided into different Classes with one or more Classes of Units representing a fund.

The Trust is authorised by the Central Bank of Ireland (the ““Central Bank”?) as a unit trust
pursuant to the Unit Trusts Act 1990. The Central Bank shall not be liable by virtue of its
authorisation of the Trust or by reason of its exercise of the functions conferred on it by
legislation in relation to the Trust for any default of the Trust. Authorisation of the Trust by
the Central Bank does not constitute a warranty by the Central Bank as to the creditworthiness or
financial standing of the various parties to the scheme, nor is the Central Bank responsible for
the contents of the prospectus. Such authorisation does not constitute an endorsement or
guarantee of the Trust by the Central Bank.

The Trust has appointed 1Q EQ Fund Management (lreland) Limited (the ““Manager””) as its
Alternative Investment Fund Manager (““AIFM””) pursuant to the agreement signed on 2 May 2024
between the Trust and the AIFM (the ““AIFM Agreement””). Under the terms of the AIFM Agreement,
the AIFM is appointed to carry out the management services in respect of the Trust.

As at 28 February 2026 the Trust comprises of one sub-fund:
- Ortu Curva Trust Il Sector Focused Global Equity Fund

Ortu Curva Trust 1l Sector Focused Global Equity Fund (the ““Sub-Fund””) with registered number
C537495 is a sub-fund of Ortu Curva Il Trust, a Unit Trust with registered number C535962 and
established as an umbrella sub-fund with segregated liability between sub-funds. The manager of
the Sub-Fund who also acts as AIFM (with responsibility for portfolio management) of the Sub-Fund
is 1Q EQ Fund Management (lreland) Limited.
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Ortu Curva Trust 1l Sector Focused Global Equity Fund Annual Report and Audited
Financial Statements 2026

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial year ended 28 February 2026

1. Organisation (continued)

The investment objective of the Sub-Fund is to aim to replicate the performance of the Index (as
defined below), (or any other index determined by the Manager from time to time to track
substantially the same market as the Index). In order to achieve its investment objective, the
Sub-Fund will generally invest all of the proceeds from the issue of Units (after deducting
therefrom the costs and expenses in connection with the establishment of the Sub-Fund and the
offering of Units and a reserve for other charges and expenses payable out of the assets of the
Sub-Fund) in one or more total return swaps (each a ““Total Return Swap””) to be traded with
Deutsche Bank AG (the ““Swap Counterparty””) pursuant to a swap agreement (the ““Swap
Agreement””). In addition to entering into the Total Return Swap, the Sub-Fund may hold cash
pending investment, the return of monies to investors or to allow the Sub-Fund to meet certain
ongoing charges and expenses which may arise in the course of operations of the Sub-Fund. The
Manager will invest for the account of the Sub-Fund more than 50% of the total assets of the Sub-

Fund in ““securities”” within the meaning of the Financial Instruments and Exchange Law of Japan
(Law No. 25 of 1948, as amended) (““FIEL*”) (such as corporate or government debt securities,
commercial paper, units of securities investment trusts and shares of mutual funds) (but
excluding such rights listed in each item of Article 2, Paragraph 2 of the FIEL as deemed to be

securities) and in derivatives relating to such securities.

Deutsche Bank CROCI® Sectors 111 USD Total Return Index (the ““Index””) (ticker: DBGLS3UT) is a
synthetic rules-based proprietary strategy created by Deutsche Bank AG, London Branch. The Index
is intended to reflect the performance of thirty stocks selected from three industry sectors in a
selection pool of large capitalization stocks in the United States, Europe and Japan. The
selection pool consists of (i) the 251 stocks with the largest market capitalization in the S&P
500@0 Index (the ““S&P 5007”) (and any current constituent of the Index if it is within the 271
stocks with the largest market capitalization in the S&P 500), (ii) the stocks constituting the
EURO STOXX® Large Index (the ““STOXX Large””) and (iii) the stocks constituting the TOPIX 100
Index (the ““TOPIX 1007, and, together with the S&P 500 and the STOXX Large, (the ““Reference
Indices””), in each case, excluding certain restricted stocks, the financial stocks identified in
accordance with the relevant industry classification standards and certain other stocks as
defined in the prospectus).

The Manager has classified the Sub-Fund as an Article 6 Fund pursuant to the EU Sustainable
Finance Disclosure Regulation (EU Regulation 2019/2088) (the ““SFDR””). The Sub-Fund does not
have a sustainable investment objective within the meaning of Article 8 and Article 9 of the
SFDR.

107/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

Ortu Curva Trust 1l Sector Focused Global Equity Fund Annual Report and Audited

Financial Statements 2026

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial year ended 28 February 2026

2.

Significant Accounting Policies

The following is a summary of significant accounting policies consistently followed by the Trust

in the preparation of its financial statements. These policies are in conformity with accounting

principles generally accepted in the United States of America (““US GAAP”?).

a)

b)

d)

Valuation of swaps - swaps contracts are valued on the basis of the recalculated market prices
by using the traditional elements of pricing, considering the value, the volatility of the
underlying, the interest rates and the residual value of the swaps contracts. Swaps contracts
at market value are recorded in the statement of assets and liabilities. Gains or losses on
open swap contracts are shown in note 8.

Distributions to Unitholders - It is not intended to declare dividends in respect of any Unit
Class of the Sub-Fund. Any distributable profits will remain in the Sub-Fund"s assets and be
reflected in the Net Asset Value of the relevant Unit Class.

Basis of preparation - The accompanying financial statements have been prepared on a going
concern basis in conformity with US GAAP.

Use of Estimates - The preparation of the financial statements in conformity with US GAAP
requires management to make estimates and assumptions that affect the reported amounts in the
financial statements and accompanying notes. Management believes that the estimates utilized
in preparing its financial statements are reasonable and prudent; however, actual results
could differ from these estimates.

Income and Expenses - Dividends are recognized as income on the dates that the related
investment is first quoted "ex-dividend® to the extent information thereon is reasonably
available. Interest income and interest expense are recognized on an accruals basis in line
with the contractual terms. Interest is accrued on a daily basis.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial year ended 28 February 2026

2. Significant Accounting Policies (continued)

)

9)

h)

Investment transactions and related income and expenses - Investment and Unitholder
transactions are recorded on trade date. The Trust determines the gain or loss realised from
the investment transactions by comparing the original cost of the security lot sold with the
net sales proceeds on a high cost basis. Within the Sub-Fund, dividend income is recognized on
the ex-dividend date or as soon as information is available and interest income is recognized
on an accrual basis. Income, expenses (other than expenses attributable to a specific Class),
and realised and unrealised gains or losses on investments are allocated to each class of
units based on its respective units outstanding.

Cash and Cash Equivalents - Cash and cash equivalents include cash in hand, deposits held on
call with banks, other short-term highly liquid investments with original maturities of three
months or less and bank overdrafts. All cash at bank balances are held with Brown Brothers
Harriman & Co., or with third party institutions approved by the Trust on overnight deposit or
directly with a sub-custodian. All deposits held on call with banks are returned to the
Trustee the following day. A breakdown of the financial institutions where the cash was
deposited at the financial year end is contained in note 9.

Functional and Presentation Currency - Items included in the financial statements are measured
using the currency of the primary economic environment in which it operates (the ““Functional
Currency””). The Trust"s Functional and Presentation Currency is US Dollar.

Foreign Exchange Translations - Monetary assets and liabilities denominated in currencies
other than the currency stated as the Trust"s Functional Currency are translated using the
closing rates of exchange at each financial year end. Transactions during the financial year,
including purchases and sales of securities, income and expenses, are translated at the rate
of exchange prevailing on the date of the transaction.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial year ended 28 February 2026

2. Significant Accounting Policies (continued)

i)

k)

)

Foreign Currency Exchange Contracts - Transactions during the financial year denominated in
foreign currencies have been translated at the rates of exchange ruling at the dates of the
transactions. Assets and liabilities denominated in foreign currencies are translated at the
rates of exchange ruling at the financial year end date. The results of operations due to
fluctuations in foreign exchange rates on investments from gains or losses arising from the
sales or changes in values of the portfolio securities are reported separately. Net realised
gains (losses) and net change in unrealised gains (losses) on foreign currency related
transactions arise from sales of foreign currencies and currency gains or losses between trade
date or ex-date and settlement date on security or dividend transactions.

Collateral - The Sub-Fund may accept collateral in the context of the Total Return Swap. Such
collateral will be of an appropriate type for the given transaction and the particular
counterparty and may be in the form of cash or debt securities issued by countries which are
members of the G7 group of countries (Canada, France, Germany, ltaly, Japan, the United
Kingdom and the United States). It will be transferred, where there is title transfer, to the
Trustee (or its delegate) for safekeeping. Where securities are received as collateral they
will be valued by the Manager in accordance with the terms of the Prospectus (applying
appropriate haircuts where the Manager determines this to be necessary or desirable) and at a
frequency determined by the Manager to be appropriate, taking into consideration the type of
collateral and the frequency of the Sub-Fund®s Redemption Days. Collateral received pursuant
to the Total Return Swaps may be re-invested by the Sub-Fund for the purposes of investment in
cash or debt securities issued by countries which are members of the G7 group of countries
(Canada, France, Germany, Italy, Japan, the United Kingdom and the United States) and may also
invest in money market funds.

Operating Expenses - The Trust pays out of its assets all normal operating expenses including
depositary fees, administration fees, transfer agent fees, Manager fees, NAV publication and
circulation fees, audit & other professional fees, and charges incurred on the acquisition and
realisation of investments. Such costs are generally expensed in the financial year incurred.
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2. Significant Accounting Policies (continued)

m)

Transaction Costs - Transaction costs are incremental costs that are directly attributable to
the acquisition, issue or disposal of a financial asset or financial liability. An incremental
cost is one that would not have been incurred if the entity had not acquired, issued or
disposed of the financial instrument. Only transaction costs which are separately identifiable
are disclosed. These include transaction costs paid to depositary and sub-custodians,
identifiable brokerage charges and commissions, identifiable transaction related taxes and
other market charges and separately identifiable transaction costs related to financial
derivative instruments. These requirements are disclosed in note 5.

Taxation - The Trust is an investment undertaking as defined in Section 739B of the Taxes
Consolidation Act, 1997, as amended. Provided the Trust continues to be resident for tax
purposes in lIreland and is authorised by the Central Bank of Ireland, the Trust should not be
chargeable to Irish tax on its relevant income or gains, other than on the occurrence of a
chargeable event. A chargeable event includes any distribution payments to Unitholders or any
encashment, redemption, cancellation or transfer of units and the holding of units at the end
of each eight year period beginning with the acquisition of such units.

No Irish tax will arise for the Trust on a chargeable event in respect of:

e a Unitholder who is not an Irish resident and not ordinarily resident in lreland for tax
purposes at the time of the chargeable event, provided the necessary signed statutory
declarations are held by the Trust and the Trust is not in possession of any information
which would reasonably suggest that the information contained therein is no longer
materially correct; or the Trust has been authorised by the Irish Revenue Commissioners to
make gross payments in the absence of appropriate declarations;

e certain exempted Irish tax resident Investors (as outlined in Section 739D of the Taxes
Consolidation Act, 1997, as amended) who have provided the Trust with the necessary signed

statutory declarations;

e an exchange of units arising on a qualifying amalgamation or reconstruction of the Trust
with another sub-fund;
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial year ended 28 February 2026

2. Significant Accounting Policies (continued)

e any transactions in relation to units held in a recognized clearing system as designated by
order of the Revenue Commissioners of lreland;

e certain exchanges of units between spouses and former spouses on the occasion of judicial
separation and/or divorce;

e an exchange by a Unitholder, effected by way of an arm"s length bargain where no payment is
made to the Unitholder of units in the Trust for other units in the Trust.

Capital gains, dividends and interest (if any) received on investment made by the Trust may be
subject to withholding taxes imposed by the country from which the investment income/gains are
received and such taxes may not be recoverable by the Trust or its Unitholders.

In the absence of an appropriate declaration, the Trust will be liable for Irish tax on the
occurrence of a chargeable event, and the Trust reserves its right to withhold such taxes from
the relevant Unitholders.

ASC 740 Income Taxes established financial accounting and disclosure requirements for
recognition and measurement of tax positions taken or expected to be taken on a tax return.
The Manager has reviewed the Trust®s tax positions for all open tax years and has concluded
that no provision for income tax is required in the Trust®s financial statements.

The Sub-Fund may be subject to Internal Revenue Service (the ““IRS>”) Section 871(m), which

imposes a 30% withholding tax on ““dividend equivalent payments”” in respect of certain types
of derivative instruments (including equity or total return swaps) that reference U.S. stocks.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial year ended 28 February 2026

3. Capital Unit Transactions

As the minimum initial subscription to the Trust will not be less than €100,000 (or its foreign
currency equivalent), an investment in the Trust may only be made by a Qualifying Investor (and
Knowledgeable Investors). Accordingly, the Trust qualifies as a qualifying investor scheme for
the purposes of the Central Bank®s Regulations on collective investment schemes, and while the
Trust is authorised by the Central Bank, the Central Bank has not set any limits or other
restrictions on the investment objectives, the investment policies or the degree of leverage
which may be employed by the Trust, other than to stipulate that, without prejudice to the
Trust"s ability to invest through subsidiary entities, the Trust may not acquire units carrying
voting rights which would enable it to exercise a significant influence of the management of an
issuer. The Trust may not take or seek to take legal or management control of the issuer of any
of its underlying investments. Units may not be issued or transferred to any U.S. Person. The
Directors may at their absolute discretion from time to time impose such further investment
restrictions as shall be compatible with or in the interest of the Unitholders, in order to
comply with the laws and regulations of the countries where Unitholders are located.

The investment restrictions for each sub-fund will be specified by the Manager at the time of
creation of each sub-fund and will be specified in the relevant prospectus supplement. The
investment restrictions referred to above and in the relevant Supplement are deemed to apply at
the time of purchase of the investments. If such limits are exceeded for reasons beyond the
control of the relevant sub-fund, or as a result of the exercise of subscription rights, the
relevant sub-fund will adopt, as a priority objective, the remedying of the situation, taking due
account of the interests of Unitholders.

For the Sub-Fund Ortu Curva Trust Il Sector Focused Global Equity Fund the following Unit Classes
are available for subscription.

Class Deﬁgn: :ﬁg?ilon M isnuibmsucmr ilpnti itoinal " n;ﬂggcil: Ei?g;ent ReMdienmipmtuimon
/Minimum Holding Amount
USD Unit Class UsD UsD ?foi(;l,%loeont of 100.00 1 Unit
JPY Hedged Unit Class Py Y egluoia’,%'oeont of 10,000 1 Unit
AUD Hedged Unit Class AUD AUD 32&;¥ﬁi§?t of 100.00 1 Unit
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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3. Capital Unit Transactions (continued)

The minimum amounts set out above may be raised, lowered or waived at the discretion of the
Directors (or their delegate) either generally or in relation to any specific subscription or
repurchase. Investors must subscribe into a Class in the currency in which that Class is
denominated. Repurchase payments are also made in the currency in which the relevant Class is
denominated.

Units in the Sub-Fund will be available for subscription at the Net Asset Value per Unit (less
any duties and charges) on the relevant Subscription Day. Completed subscription applications
should be submitted by the Subscription Cut-Off Time in accordance with the requirements of the
section headed ““Continuing Offer Application Procedure”” of the Prospectus. Cleared settlement
monies are required to be forwarded by 11 pm (Tokyo time) on the third Business Day falling after
the relevant Subscription Day.

A Unitholder may submit a redemption request, in accordance with the requirements of the section
headed ““Redemptions”” of the Prospectus in respect of any Redemption Day, by submitting a
redemption request in advance of the relevant Redemption Cut-Off Time. Units will be redeemed at
the Net Asset Value per Unit of the relevant Unit Class on the relevant Redemption Day. The
aggregate redemption proceeds payable to a Unitholder will be rounded down to the nearest whole
USD0.01, in the case of the USD Unit Class, JPY 1, in the case of the JPY Unit Class and AUD
0.01, in the case of the AUD Unit Class. The benefit of any such rounding will be retained for
the account of the Sub-Fund. For the purposes of calculating the redemption price of a Unit, the
Trustee and/or the Manager may deduct from the Net Asset Value per Unit an amount which it/they
consider(s) to be an appropriate allowance to reflect fiscal and sale charges which would be
incurred for the account of the Sub-Fund in realising assets or closing out positions to provide
funds to meet redemption requests on a particular Redemption Day.

It is generally expected that redemption proceeds will be circulated to Unitholders within 5
Business Days of the relevant Redemption Day.
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3. Capital Unit Transactions (continued)

All remaining Units in the Sub-Fund will be compulsorily repurchased on the last Business Day of
May 2034 or such other date, including a later date, as the Manager may determine and notify to
Unitholders, being the date on which the term of the Sub-Fund expires and all remaining units are
redeemed (““Fund Maturity Date””) and the proceeds of repurchase will be sent to Unitholders
within 5 Business Days of redemption, save that if the Net Asset Value of the Sub-Fund falls
below USD 15,000,000 on a given Subscription Day, the Manager, in consultation with the Trustee,
may, at its discretion, repurchase all but not less than all of the Units of the Sub-Fund then
outstanding at the repurchase price calculated on the Expiration Date (as hereinafter defined).
However, the Manager must (i) provide four weeks" written notice of repurchase to all
Unitholders, such notice expiring on the date stated in the notice (the ““Expiration Date””) and
(i1) repurchase such Units within four weeks following such Expiration Date. Unitholders shall be
notified in writing of any such repurchase.

Unit transactions for the financial year ended 28 February 2026 were as follows:

Ortu Curva Trust |1 Sector
Focused Global Equity Fund

28 February 2026

USD Unit Class

Opening number of units 807,017
Units sold 88,043
Units redeemed (245,988)

Closing number of units 649,072

JPY Hedged Unit Class

Opening number of units 659,771
Units sold 36,896
Units redeemed (318,661)

Closing number of units 378,006

AUD Hedged Unit Class

Opening number of units 119,158
Units sold 28,150
Units redeemed (21,794)

Closing number of units 125,514
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial year ended 28 February 2026

4. Manager and Other Agreements

The Trust has an agreement with the Manager to furnish investment advisory services to the Trust.
Under the terms of the agreement, the Manager is entitled to receive management fees in respect
of each of the sub-funds, payable out of the assets of the sub-funds, accruing daily and payable
monthly in arrears at the annual percentage rate, as set out below.

Ortu Curva Trust 1l Sector Focused Global Equity Fund:

Manager®s fee

In respect of its provision of management services to the Sub-Fund, the Manager will receive a
management fee of 0.11% per annum of the Net Asset Value of the Sub-Fund, and on notice to
Unitholders, up to a maximum rate of 0.15%. The Management Fee is subject to an annual minimum
fee of €90,000 per annum per sub-fund and on notice to Unitholders, up to a maximum rate of €
135,000. The Manager is further entitled to receive the one-off onboarding fee of €75,000 upon
the initial subscription of Units.

The Manager earned fees of $103,528 for the financial year ended 28 February 2026. Manager fees
payable as at 28 February 2026, amounted to $4,770.

The Sub-Fund pays all of its own operating expenses (excluding fees and expenses covered by the
Management Fee) which may be incurred by the Sub-Fund, including, but not limited to, the
following expenses: (i) ongoing legal fees following the launch of the Sub-Fund, including fees
and expenses arising in respect of legal or administrative proceedings; (ii) the cost of
preparing, printing, publishing, translating and distributing (in such languages as may be
necessary) prospectuses, supplements, annual reports, financial statements, notices and other
documents or information to current and prospective Unitholders; (iii) the costs and expenses of
obtaining and / or maintaining authorisations, registrations and permissions to distribute with
the regulatory authorities in any jurisdiction (iv) all expenses arising in respect of the
termination or liquidation; (v) investment expenses such as commissions and brokerage fees
(including fees related to negotiation of commissions and brokerage fees); (vi) interest on
margin accounts and other indebtedness; (vii) taxes, including without limitation, withholding,
net income, capital gains, franchise, value added, stamp and transfer taxes, along with any
interest and penalties thereon or other additions to such taxes, (viii) unit class specific
hedging fees.
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4. Manager and Other Agreements (continued)

Administrator and Trustee fee

Brown Brothers Harriman Fund Administration Services (lreland) Limited (the ““Administrator®”)
serves as the Trust"s administrator, fund accountant and transfer agent. The Trustee of the Trust
is Brown Brothers Harriman Trustee Services (lreland) Limited. In accordance with and subject to
the Trust Deed, the Trustee provides safe keeping for all of the assets of the Trust (including
any assets held through a wholly owned subsidiary) which are held under the control of the
Trustee in the Trustee's custodial network. The Trustee is also responsible for monitoring the
Trust"s cash flows, ensuring that all payments made by or on behalf of investors upon the
subscription of Units of the Sub-Fund have been received. The Trustee is also responsible for the
safe-keeping of the assets of the Trust which includes (a) holding in custody all financial
instruments that can be registered in a financial instrument account opened in the Trustee®s
books and all financial instruments that can be physically delivered to the Trustee; and (b) for
other assets, verifying the ownership of such assets and the maintenance of a record accordingly
(the ~~Safekeeping Function””) and for other oversight duties. The Trustee may delegate to third
parties the safe-keeping of the assets of the Trust subject to the conditions laid down in the
AIFMD and, in particular, the Trustee shall satisfy itself that (a) registration of financial
instruments held in custody is performed in such manner as is usual market practice in the market
in question either in the name of the Trustee, or that of its sub-custodian or nominee or in the
name of the Trust, as may in the circumstances be necessary or required; (b) the financial
instruments so registered may not be assigned, transferred, exchanged or delivered without the
prior authorisation of the Trustee or its sub-custodian or their respective nominees; and (c) the
financial instruments so registered shall be segregated from assets belonging to the Trustee, or
to the sub-custodian or their respective nominees. The Manager will ensure that investors are
informed of any arrangement made by the Trustee to contractually discharge its liability before
they subscribe for Units. The Manager will also ensure that Unitholders are informed of any
changes with respect to the Trustee®s liability without delay.
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4. Manager and Other Agreements (continued)

Administrator and Trustee fee (continued)

The Administrator and Trustee shall be entitled to receive fees calculated as a percentage of the
Net Asset Value of the Sub-Fund for the provision of administration and trustee services
respectively. The fees of the Administrator and the Trustee shall be discharged out of the assets
of the Sub-Fund. The fees and the expenses of the Administrator and Trustee are payable monthly
in arrears. In respect of its provision of administration services to the Sub-Fund, the
Administrator shall be entitled to receive a fee of 0.05% per annum of the Net Asset Value of the
Sub-Fund. Those fees include, but are not limited to, an accounting services fee, which is 0.02%
per annum, subject to the certain annual minimum amount of €22,500, a Sub-Fund administration
fee, which is 0.02% per annum, subject to the certain annual minimum amount of €22,500, and a
transfer agency fee, which is 0.01% per annum, subject to the certain annual minimum amount of
$30,000. In respect of its provision of trustee services to the Sub-Fund, the Trustee shall be
entitled to receive a fee of 0.004% per annum of the Net Asset Value of the Sub-Fund. Any
increase in the fees of the Trustee and Administrator above the fee disclosed shall be subject to
the approval of Unitholders. In addition to the fees calculated as a percentage of the Net Asset
Value of the Sub-Fund, the Administrator and the Trustee shall be entitled to receive safekeeping
fees as a percentage of the value of the assets held by it for safekeeping, including, but not
limited to, those assets posted to the Sub-Fund as collateral, as well as transaction fees per
transaction. The Administrator and the Trustee shall also be entitled to receive any additional
fees from the Sub-Fund to cover any reasonable and documented out-of-pocket expenses.

Agent Company fee

The Manager has appointed Deutsche Securities Inc. as the agent company (the ““Agent Company”?”)
in Japan in relation to the Sub-Fund pursuant to an Agent Company Agreement. Pursuant to the
Agent Company Agreement, the Agent Company will perform the following functions:

(a) distribute to the financial instruments firms or financial institutions, etc. who are
members of JSDA (““JSDA Members””) and may be selling Units in Japan such prospectuses
relating to the Units as may from time to time be required to be prepared in accordance with

the provisions of the applicable laws and regulations of Japan;

(b) make public in Japan the Net Asset Value per Unit;
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4. Manager and Other Agreements (continued)

Agent Company fee (continued)
(c) distribute to the financial instruments firms or financial institutions, etc. who are
JSDA Members and may be selling Units in Japan such financial statements and other documents
relating to the Sub-Fund as may be from time to time required to be prepared in accordance
with the provisions of the applicable laws and regulations of Japan and/or the JSDA Rules;

(d) report to the JSDA and notify the financial instruments firms or financial institutions,
etc. who are JSDA Members and may be selling Units in Japan in the event that the Units cease
to conform to the Standards for Selection of Foreign Investment Fund Securities as adopted
from time to time by the JSDA;

(e) provide management reports (unyo houkokusyo) as set forth in Article 14, Paragraph 1 of
the Law Concerning Investment Trusts and Investment Corporations of Japan in an electronic
form on behalf of the Manager on the website of the Agent Company; and

(f) carry out on behalf of the Manager any and all acts and things incidental to or
reasonably necessary for the Agent Company®s performance of any of the above enumerated
functions.

The Agent Company Agreement was concluded for an unlimited duration. Subject to the appointment
of a successor agent company for the Manager in Japan insofar as such appointment is required in
Japan, the Agent Company Agreement may be terminated upon three months®™ notice in writing by
either the Manager or the Agent Company.

In consideration of its duties and functions, including deliveries of the prospectus, management
reports and other documents to the Distributor, publication of the Net Asset Value per Unit in
Japan and other analogous and ancillary duties, the Agent Company shall be paid an annual agent
company fee (the ““Agent Company Fee””) by the Sub-Fund equal to 0.01% per annum of the Net Asset
Value of the Sub-Fund. The Agent Company Fee shall be accrued daily and be payable monthly in
arrears. The Agent Company shall also be entitled to receive out-of-pocket expenses incurred in
providing services in respect of the Sub-Fund.
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4. Manager and Other Agreements (continued)

Audit fee
Auditors® remuneration charged by the Trust®s audit firm excluding VAT for the financial year was
as follows:
Financial year
ended
28 February 2026
- Audit of statutory accounts $ 35,876

There were no fees payable to the auditors in respect of non-audit services during the financial
year ended 28 February 2026. PricewaterhouseCoopers has been appointed as auditor to the Trust.

Other expenses

Any additional fees in respect of a sub-fund will be set out in the relevant prospectus
supplement. Charges and expenses that are not specifically attributable to a particular sub-fund
may be allocated pro rata among the sub-funds based on their respective net assets or any other
reasonable basis given the nature of the charges at the discretion of the Directors of the
Manager .

Prepaid expenses as at 28 February 2026, amounted to $192,645, consist of prepaid organisational
expenses. The organisational expenses incurred in connection with the initial offering of Units
in respect of the Sub-Fund, including, but not limited to, one-off fees to the Manager in the
amount of €75,000 are not expected to exceed €400,000. The fees outlined above will be amortised
over a period of 3 years.

The Swap Counterparty is entitled under the Total Return Swap to a fee, payable out of the assets

of the Sub-Fund of 0.6% of the notional value of the Total Return Swap per annum. Any increase in
the Index Fee above the fee disclosed shall be subject to the approval of Unitholders.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial year ended 28 February 2026

5. Transaction Costs

Transaction costs on the purchase and sale of investments are included in the purchase and sale
of such investment.

Transaction costs for the financial year ended 28 February 2026 were as follows:

Ortu Curva

Trust Il Sector
Focused Global
Equity Fund

$ 28,248

Only transaction costs which are separately identifiable are disclosed.

6. Foreign Exchange Translations

The exchange rates against US Dol lar as at 28 February 2026 were as fol lows:

Australian Dollar 1.40321
British Pound 0.74380
Euro 0.84696
Japanese Yen 156.12500

7. Financial Instruments and Associated Risks

The Trust”s activities expose it to a variety of financial risks: market risk (including price risk,
interest rate risk and foreign currency risk), liquidity risk, credit risk and valuation risk. The
nature and extent of the financial instruments outstanding at the Statement of Assets and Liabilities
date and the risk management policies employed by the Trust are discussed below.

Market Risk

Market risk is the risk that the value of a financial instrument will change as a result of exposure to
market price, interest rate and foreign currency risks.
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7. Financial Instruments and Associated Risks (continued)

Market Risk (continued)

- Market Price Risk

Market price risk arises mainly from uncertainty about future prices of financial instruments held. It
represents the potential loss the Trust might suffer through holding market positions in the face of
their price movements. A sub-fund®s exposure to market price risk is driven by its investment objective.
The Trust®s market price risk is managed by the Manager on a daily basis. The Manager considers the asset
allocation of the portfolio in order to spread the risk associated with particular market sectors whilst
continuing to fol low the Sub-Fund*s investment objective.

- Interest Rate Risk

Interest rate risk is the risk that the value of a financial instrument will fluctuate because of changes
inmarket interest rates. The majority of the Trust"s assets and liabilities are non-interest bearing.
As a result the Sub-Fund is not subject to a significant amount of interest rate risk. Generally, excess
cash or cash equivalents are invested at short-term market interest rates.

- Foreign Currency Risk

The value of the assets of the Trust will be affected by fluctuations in the value of the currencies in
which the sub-fund"s portfolio securities are quoted or denominated relative to the Functional
Currency. Currency exchange rates may fluctuate significantly over short periods of time causing,
together with other factors, the sub-fund"s net asset value to fluctuate.

The Manager may use foreign exchange hedging transactions to hedge the foreign currency exposure of a
hedged class not denominated in the base currency of the sub-fund in order to mitigate risk for hedged
classes. Details of outstanding forward foreign currency contracts dealt for currency hedging purposes
can be found in the Schedule of Investments.
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7. Financial Instruments and Associated Risks (continued)

Liquidity Risk

Not all securities or investments held by the Sub-Fund will be listed or rated or actively traded, and
consequently liquidity may be low. Moreover, the accumulation and disposal of holdings in some
investments may be time consuming or subject to adverse market conditions and may need to be conducted at
unfavourable prices. There is also no guarantee that market making arrangements will be in place to make
amarket and quote a price for all instruments. In the absence of an active secondary market, the Sub-Fund
may need to hold the instruments for an undetermined period of time. The Manager seeks to control the
liquidity risk of the investment portfolio by a series of internal management measures in order to meet
Unitholders® redemption requests; however if sizeable redemption requests are received, the Sub-Fund
may need to liquidate its investments at a substantial discount in order to satisfy such requests and the
Sub-Fund may suffer losses in trading such instruments.

Derivative transactions, and in particular over-the counter derivative transactions, may not benefit
froma liquid secondary market. As such, there is no guarantee that positions may be entered into or
unwound at any time or at a price close to the latest book value of such derivative transaction.

Custody Risks

There are risks involved in dealing with custodians or brokers. It is expected that securities and other
assets deposited as margin with custodians or brokers will be clearly identified as being assets of the
Sub-Fund. However, it may not always be possible to achieve this segregation and there may be practical
or time problems associated with enforcing the Sub-Fund®s right to its assets, held as margin, in the
case of an insolvency of any such party.

The assets of the Sub-Fund may be held by custodians and brokers who become insolvent. If the assets are

not segregated, the Sub-Fund would rank as unsecured creditors and the assets may not be fully
recoverable.
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7. Financial Instruments and Associated Risks (continued)

Custody Risk (continued)

In addition, the Manager may invest for the account of the Sub-Fund, directly or indirectly, in markets
where custodial and/or settlement systems are not ful ly developed. The assets of the Sub-Fund which are
traded in such markets and which have been entrusted to sub-custodians, in circumstances where the use of
such sub-custodians is necessary, may be exposed to certain risks. Such risks include, but are not
limited to, a non-true delivery versus payment settlement, a physical market, and as a consequence the
circulation of forged securities, poor information in regards to corporate actions, registration
process that impacts the availability of the securities, lack of appropriate legal/fiscal
infrastructure and lack of compensation/risk with a central depository.

The Manager manages risk by monitoring the credit quality and financial position of the Depositary and
such risk is further managed by the Depositary monitoring the credit quality and financial positions of
sub-custodian appointments.

Settlement Risk

Market practices in relation to the settlement of securities and other transactions and custody of
assets may increase risk. The clearing, settlement and registration systems available to effect trades
may result in delays and other material difficulties in relation to the settlement of trades and
registration of transfers. There is also the possibility that a customer or counterparty to a
transaction might fail to perform its contractual commitment. Any problems regarding settlement may
affect the Net Asset Value and the liquidity of the Sub-Fund.

Risk relating to unsettled transactions is considered small due to the short settlement period involved

and the high credit quality of the broker used. The Sub-Fund monitors the credit rating and financial
positions of the broker used to further mitigate this risk.
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7. Financial Instruments and Associated Risks (continued)

Credit and Counterparty Risk

The Sub-Fund®s security transactions are solely concentrated with one counterparty, Deutsche Bank AG.
Substantially all cash balances are placed in custody with Brown Brothers Harriman & Co. The extent of
the Sub-Fund®s exposure to credit and counterparty risks in respect to these financial assets
approximates their carrying value as recorded in the Sub-Fund"s Statement of Net Assets.

The Sub-Fund attempts to reduce its exposure to counterparty credit risk related to OTC derivatives and
structured products by entering into a master netting agreement with its counterparty, whenever
possible. The Sub-Fund entered into an ISDA Master Agreement with Deutsche Bank AG which incorporates a
right of set-off across derivative and structured products covered by the Master Agreement.

The Sub-Fund views its maximum risk of loss from counterparty credit risk related to ful ly-funded OTC
derivatives is generally the aggregate unrealised appreciation and outstanding counterparty payments
in excess of any col lateral pledged by the counterparty to the Sub-Fund. The Sub-Fund®s maximum risk of
loss from counterparty credit risk related to unfunded OTC derivatives is generally the aggregate
unrealised appreciation.

Valuation Risk

Due to the nature of certain investments of the Sub-Fund, the counterparty may be the only party who can
provide a valuation of such investments. As such, it may not always be possible to obtain a valuation from
an independent third party. If such a situation arises, the Sub-Fund will seek to ensure that any
transactions in respect of such investments are executed on normal commercial terms, negotiated at arm®s
length.
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7. Financial Instruments and Associated Risks (continued)
Fair Value of Financial Instruments

The Trust follows the authoritative guidance for fair value measurements. The guidance establishes a
framework for measuring fair value and a hierarchy for inputs used in measuring fair value that maximizes
the use of observable inputs and minimizes the use of unobservable inputs by requiring that the most
observable inputs be used when available. The guidance establishes three tiers of inputs that may be used
to measure fair value. The inputs or methodology used for valuing securities are not necessarily an
indication of the risk associated with investing in those securities.

Various inputs are used in determining the value of the Trust"s investments. These inputs are summarized
in the three broad levels listed below:

Level 1 - unadjusted quoted prices in active markets for identical securities.

Level 2 - inputs, other than quoted prices included in Level 1, that are observable either directly or
indirectly. These inputs may include:

quoted prices for similar assets in active markets,

quoted prices for identical or similar assets in markets that are not active,

inputs other than quoted prices that are observable for the asset, or

inputs derived principally from or corroborated by observable market data by correlation or
other means.

O O o o

Level 3 - significant unobservable inputs (including the Trust"s own assumptions in determining the fair
value of investments).
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7. Financial Instruments and Associated Risks (continued)

The following is a summary of the fair value hierarchy of the financial assets and liabilities measured
at fair value as of 28 February 2026:

Ortu Curva Trust 1l Sector Focused Global Equity Fund

28 February 2026 Level 1 Level 2 Level 3 Total
Investments

Assets

- Total return swap $ $10,627,470 $ $10,627,470
- Forward foreign currency contracts 5,571 5,571
Liabilities

- Forward foreign currency contracts $ $ 24) $ $ (24)
Total $ $10,633,017 % $10,633,017

There were no transfers between levels as at 28 February 2026.

8. Derivative Instruments

The Sub-Fund may utilize certain financial derivative instruments for the purposes of unit class
hedging. The Manager intends to hedge the foreign currency exposure of the JPY and AUD Unit Classes in
order that investors in such classes receive returns substantially in line with that which would be
achieved in the base currency. The financial instruments used to implement such strategies will be
assets/liabilities of the Sub-Fund as awhole. However, such transactions will be clearly attributable
to the relevant JPY and AUD Unit Class, as applicable, and the gains / losses on and the costs of the
relevant financial instruments will accrue solely to the relevant JPY or AUD Unit Class, as applicable.
There can be no assurance that the Manager will be able to hedge, or be successful in hedging, the
currency exposure, inwhole or in part, of the JPY and AUD Unit Classes, and the JPY and AUD Unit Classes
might be affected by exchange rate fluctuations.

a) A forward foreign currency contract is a commitment to purchase or sell a foreign currency at
a future date at a negotiated forward rate. All commitments are marked-to-market on each
valuation date at the applicable foreign exchange rate and any resulting unrealised gain or
loss is recorded on such date. Unrealised appreciation or depreciation is included in the
Statement of Operations.
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8. Derivative Instruments (continued)

The Manager may hedge the foreign currency exposure of a Class not denominated in the base
currency of the Sub-Fund in order that investors in that Class receive a return in the currency
in which that Class is denominated and not materially affected by changes between the value of
the Class currency and the base currency of the Sub-Fund. In this context, foreign exchange
hedging will not be used for speculative purposes. Where the designation ““Hedged”” does not
appear in the name of a Class denominated in a currency other than the base currency of the Sub-
Fund it is not a hedged class and the Manager will not seek to mitigate the risk of adverse
exchange rate fluctuations between the base currency of the Sub-Fund and the currency in which
that Class is denominated.

The Manager uses forward foreign currency contracts for hedging purposes only. This strategy may
limit investors in hedged unit classes from benefiting if the Class currency falls against the
base currency of the Sub-Fund and/or the currency/currencies in which the assets of the Sub-Fund
are denominated. Although hedging strategies may not necessarily be used in relation to each
Class, the financial instruments used to implement such strategies shall be assets/liabilities of
the Sub-Fund as a whole. However, the gains/losses and the costs of the relevant financial
instruments used in hedging activities will accrue solely to the relevant hedged class.

b) In order to achieve its investment objective, the Sub-Fund will generally invest all of the
proceeds from the issue of Units (after deducting therefrom the costs and expenses in
connection with the establishment of the Sub-Fund and the offering of Units and a reserve for
other charges and expenses payable out of the assets of the Sub-Fund) in one or more total
return swaps (to be traded with the Swap Counterparty pursuant to a swap agreement (the ““Swap
Agreement””). Further details in relation to the Swap Agreement and the Swap Counterparty are
set out in the prospectus. The Total Return Swap will be a fully-funded USD denominated swap
(ie some or all of the proceeds from the issue of Units will be paid to the Swap Counterparty
on commencement of the Total Return Swap) and will provide the Sub-Fund with exposure to the
Index (as defined below). The Sub-Fund®s exposure to the Total Return Swap will be (i)
increased in the event that the Sub-Fund receives net subscriptions and (ii) decreased in the
event that the Sub-Fund receives net redemptions, on a particular Subscription Day/Redemption
Day. The performance of the Sub-Fund will be determined by the performance of the Index. In
addition to entering into the Total Return Swap, the Sub-Fund may hold cash pending
investment, the return of monies to investors or to allow the Sub-Fund to meet certain ongoing
charges and expenses which may arise in the course of operations of the Sub-Fund.
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8. Derivative Instruments (continued)

Details on counterparty credit risk are disclosed in detail in the credit risk section of note 7.

The below tables disclose the disaggregated fair value of derivatives instruments as at 28 February 2026
and the related Statement of Operations effects for the financial year ended.

Ortu Curva Trust 11 Sector Focused Global Equity Fund

Fair Values of Derivative Instruments on the Statements of Assets and Liabilities as at 28 February 2026

Foreign
Asset Derivatives - Investments in financial Market Price Exchange
derivative instruments Risk Risk” Total
- Unrealised appreciation on forward foreign
currency contracts $ $ 5,571 $ 5,571
- Total return swap contract at market value 10,627,470 10,627,470
$ 10,627,470 $ 5,571 $ 10,633,041
Liability Derivatives - Investments in financial
derivative instruments
- Unrealised depreciation on forward foreign
currency contracts $ $ 24) $ (24)
$ $ (24) $ (24)

"For forward foreign currency contracts, the gross value is presented in the Statement of Assets and
Liabilities in the Investments in financial derivative instruments line item.
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8. Derivative Instruments (continued)

Effect of Derivative Instruments on the Statements of Operations for the year ended 28 February 2026

Foreign

Market Price Exchange
Net Realised Gain/(Loss) Risk Risk™ Total
- Forward foreign currency contracts $ $ (160,521) $ (160,521)
- Total return swap contract 230,057 230,057

$ 230,057 $ (160,521) $ 69,536

Net Change in Unrealised Appreciation/

(Depreciation)
- Forward foreign currency contracts $ $ 52,047 $ 52,047
- Total return swap contract 1,913,996 1,913,996

$ 1,913,996 $ 52,047 $ 1,966,043

"*The amounts in this column only represent the realised gain/(loss) and unrealised appreciation/
(depreciation) on forward foreign currency contracts.

The table below reflects a breakdown of the average notional amount of forward foreign currency
contracts for the financial year ended 28 February 2026:

Ortu Curva Trust 11 Sector Focused Global Equity Fund 28 February 2026
USD Unit Class $ 5,961
JPY Hedged Unit Class 3,230,719
AUD Hedged Unit Class 941,559

FokKk

Forward foreign currency contracts were held during 1 month of the year.

The table below reflects a breakdown of the average notional amount of total return swap contracts, based
on market value, for the financial year ended 28 February 2026:

Sub-Fund 28 February 2026
Ortu Curva Trust Il Sector Focused Global Equity Fund 3 10,621,190
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8. Derivative Instruments (continued)

The Sub-Fund may enter into an International Swaps and Derivative Association, Inc. Master
Agreement (““ISDA Master Agreement””) with its counterparties in order to mitigate counterparty
risk. The ISDA Master Agreement is typically negotiated by the Sub-Fund and its counterparties,
containing the bi-lateral terms and conditions for all subsequent derivative transactions. The
ISDA Master Agreement allows for the netting of all amounts owed to or due from a counterparty
into a single net payment.

At 28 February 2026 the Sub-Fund had entered into the following derivative assets and liabilities
by counterparty net of amounts available for offset under the ISDA Master Agreement and net of

any collateral received by the Sub-Fund:

Ortu Curva Trust 1l Sector Focused Global Equity Fund

Derivative
Assets  Derivatives Non-cash Cash Net Amount
Subject Available for Collateral Collateral of Derivative
Counterparty to Netting Offset Received Received Assets
Deutsche Bank AG $ 1,948,104 $ 24 $ $ (1,948,080) $
Derivative
Liabilities Derivatives Non-cash Cash Net Amount
Subject Available for Collateral Collateral of Derivative
Counterparty to Netting Offset Pledged Pledged Liabilities
Deutsche Bank AG $ 24 $ (24) $ $ $

9. Cash and Cash Equivalents

Cash comprises derivatives collateral and current deposits with banks. Cash equivalents are short-term
highly liquid investments that are readily convertible to known amounts of cash, are subject to an
insignificant risk of change in value and are held for the purpose of meeting short-term cash commitments
rather than for investment or other purposes. All current deposits at the year end are held with Brown
Brothers Harriman & Co. or with approved counterparties on overnight deposit or directly with a sub-
custodian.
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9. Cash and Cash Equivalents (continued)

The tables below reflect a breakdown of the financial institutions holding current deposits balances as
at 28 February 2026:

Ortu Curva Trust 11

28 February 2026 Sector Focused Global
Equity Fund

BNP Paribas, Paris $ 1,281
Brown Brothers Harriman & Co. 2,112
Citibank, New York 117,011
HSBC, London 40
HSBC, Paris 22
MUFG, Tokyo 10,535,486
$ 10,655,952

As at 28 February 2026 there were no bank overdrafts balances.

10. Distributions

As at 28 February 2026, there were no distributions for the Ortu Curva Trust Il Sector Focused Global
Equity Fund. It is currently not intended to declare dividends in respect of any Unit Class of the Sub-
Fund. Any distributable profits will remain in the Sub-Fund"s assets and be reflected in the Net Asset
Value of the relevant Unit Class.

11. Related Parties

The Manager, the Directors of the Manager and the Depositary as defined in the Directory are considered
to be related parties. Fees paid to related parties are on an arm"s length basis and are disclosed in note
4.

The Directors who are employees of the Manager are not entitled to any remuneration for their services
for the life of the Trust. The Independent Non-Executive Directors and the Non-Executive Director are

remunerated by the Manager and none of the Directors charge fees to the Trust or the Sub-Fund.

There is one Unitholder owning 100% of the Sub-Fund. The Unitholder is SMBC Trust Bank Ltd.
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12. Statement of Net Assets for the Financial Year/Period

Ortu Curva Trust 1l Sector Focused Global Equity Fund 28 February 2026
Net Assets Units NAV
at class level outstanding per unit
USD Unit Class $ 7,330,162 649,072 $ 11.29
JPY Hedged Unit Class $ 2,497,827 378,006 $ 6.61
AUD Hedged Unit Class $ 987,441 125,514 $ 7.87
28 February 2025
Net Assets Units NAV
at class level outstanding per unit
USD Unit Class! $ 7,921,213 807,017 $ 9.82
JPY Hedged Unit Class! $ 4,110,618 659,771 $ 6.23
AUD Hedged Unit Class?! $ 720,356 119,158 $ 6.05

1 Launched on 11 June 2024.

13. Contingent Liabilities

The Directors of the Manager are not aware of any material contingent liabilities as at 28 February 2026.
14. Segregated Liability

The Trust is structured as an umbrella fund with segregated liability between its sub-funds. As a matter
of Irish law, the assets of one sub-fund are not available to meet the liabilities of another. However,
the Trust is still asingle legal entity that may operate or have assets held on its behalf. While the
provisions of the Unit Trust Act 2014 provide for segregated liability between sub-funds, these
provisions have yet to be tested in foreign courts, in particular, insatisfying local creditors”
claims. Accordingly, it is not free from doubt that the assets of any sub-fund of the Trust may not be
exposed to the liabilities of other sub-funds of the Trust.

15. Significant Events During the Financial Year

A supplement to the Sub-Fund was issued on 10 October 2025.

There were no other significant events during the financial year.
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16. Subsequent Events

There were no significant events affecting the Trust after the financial year ended 28 February 2026.

17. Approval of Financial Statements

The financial statements were approved by the Directors of the Manager on 23 July 2026.
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ORTU CURVA TRUST Il SECTOR FOCUSED GLOBAL EQUITY FUND
SCHEDULE OF INVESTMENTS
As of 28 February 2026

FINANCIAL DERIVATIVE INSTRUMENTS - 98.3%

OTC Total return swap

Unrealised
Payment Reference  Termination Notional Appreciation/
Counterparty Made Index Date % of NAV Amount  (Depreciation) Contract Value
Deutsche Bank AG 0.60% Deutsche Bank Croci 12 June 2034 17.96% $ 8,432,475 $ 1,942,533 $ 10,627,470
Sectors 111 USD Total $ 1,942,533 $ 10,627,470
Return Index
(DBGLS3UT)
Hedge unit class forward foreign currency contracts
Unrealised
Amount Amount Maturity Appreciation/
Counterparty Purchased Sold Date % of NAV  (Depreciation)
Deutsche Bank AG uUsD 81,368 JPY 12,675,531 31 March 2026 0.00% $ (23)
Deutsche Bank AG usb 4,104 AUD 5,760 31 March 2026 0.00% (€H)
Deutsche Bank AG AUD 1,381,550 USD 982,242 31 March 2026 0.02% 2,202
Deutsche Bank AG JPY 399,951,753 USD 2,564,768 31 March 2026 0.03% 3,369
$ 5,547

Total Financial Derivative Instruments

$ 10,633,017

Value

TOTAL DERIVATIVE INSTRUMENTS - 98. 3%
(Cost $8,684,937)

Other Assets and Cash in Excess of Liabilities -

TOTAL NET ASSETS - 100.0%

1.7%

Percentages are stated as a percent of net assets.

Financial derivative instruments

$ 10,633,017

182,413

$ 10,815,430

% of Total
Assets

49.25%

The accompanying notes are an integral part of these financial statements.
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2025 28

2025 28
8 9 12,491,680 2,028,524
10 12,334,796 2,003,048
19,104 3,102
287,736 46,725
15,133,316 2,457,499
8 9 46,500 7,551
12,094,953 1,964,099
5 2,884 468
8,626 1,401
6,835 1,110
196,577 31,922
4,370 710
20,384 3,310
12,381,129 2,010,572
12,752,187 2,070,828

2025 12
[ 1
2024 11
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1,152 187
5 33,273 5,403
5 52,741 8,565
5 3,937 639
5 44,829 7,280
5 1,973 320
5 6,651 1,080
2 5 74,632 12,119
5 189,585 30,787
407,621 66,194
407,621 66,194
(406, 469) (66,007)
(1,406) (228)
13,464 2,186
(46,616) (7,570)
28,537 4,634
(6,021) (978)
(412,490) (66,984)
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[ 1]

2024 11

137/282



2024

11

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad
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2025 28
(406, 469) (66,007)
12,058 1,958
(18,079) (2,936)
(412,490) (66,984)
3
9,954,517 1,616,514
5,388,019 874,960
793,650 128,881
(1,765,606) (286,717)
(1,199,800) (194, 836)
(6,103) (991)
13,164,677 2,137,812
12,752,187 2,070,828
12,752,187 2,070,828
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Ortu Curva Trust Il Sector Focused Global Equity Fund Annual Report and Audited
Financial Statements 2025

STATEMENT OF ASSETS AND LIABILITIES
As of 28 February 2025

Ortu Curva Trust |1 Sector
Focused Global Equity Fund

As of 28 February 2025

Assets: Notes

Investments in financial derivative instruments 8,9 % 12,491,680

Cash and cash equivalents 10 12,334,796

Receivable for subscriptions 19,104

Prepaid expenses and other assets 287,736
Total assets 25,133,316

Liabilities:

Investments in financial derivative instruments 8, 9 46,500
Collateral due to broker 12,094,953
Payable to Manager 5 2,884
Dividends and interest payable 8,626
Payable for unsettled foreign cash transactions 6,835
Payable for swap contracts 196,577
Tax Payable 2 4,370
Other accrued expenses 5 20,384

Total liabilities 12,381,129
Net assets $ 12,752,187

Signed on behal T of the Manager of the Trust on 12 August 2025

Paul 0"Shea Paul Giblin

Date of launch - 11 June 2024
The accompanying notes are an integral part of these financial statements.
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Ortu Curva Trust 1l Sector Focused Global Equity Fund Annual Report and Audited
Financial Statements 2025

STATEMENT OF OPERATIONS
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

Ortu Curva Trust Il Sector
Focused Global Equity Fund
Financial period ended

28 February 2025

Investment income: Notes
Other income $ 1,152
Total investment income 1,152
Expenses:
Manager fees 5 33,273
Administration fees 5 52,741
Agent Company Fees 5 3,937
Audit fees 5 44,829
Depositary fees 5 1,973
Legal fees 5 6,651
Tax expenses 2,5 74,632
Other expenses 5 189,585
Total expenses 407,621
Net expenses 407,621
Net investment income $ (406,469)
Realised and unrealised (loss)/gain on investments
Net realised (loss)/gain on:
Foreign currency transactions and forward foreign
currency contracts $ (1,406)
Swap contracts 13,464
Net change in unrealised
(depreciation)/appreciation on:
Foreign currency transactions and forward foreign
currency contracts (46,616)
Swap contracts 28,537
Net realised and unrealised (loss) on investments (6,021)
Net (decrease) in net assets resulting from operations 3 (412,490)

For the financial period ended 28 February 2025, there are no other gains or losses other than those
included in the Statements of Operations. All income arises from continuing operations.

Signed on behal T of the Manager of the Trust on 12 August 2025

Paul 0"Shea Paul Giblin

Date of launch - 11 June 2024
The accompanying notes are an integral part of these financial statements.
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STATEMENT OF CHANGES IN NET ASSETS
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

Operations:
Net investment income

Net realised gain on investments, foreign currency
transactions and forward foreign currency contracts

Net change in unrealised (depreciation) on investments,
foreign currency transactions and forward foreign
currency contracts

Net (decrease) in net assets resulting from operations

Capital Share Transactions:
Proceeds from shares sold
USD Unit Class
JPY Hedged Unit Class
AUD Hedged Unit Class
Cost of shares redeemed
USD Unit Class
JPY Hedged Unit Class
AUD Hedged Unit Class
Net increase in net assets from share transactions

Total increase in net assets

Net assets: Beginning of financial period
Net assets: End of financial period

Date of launch - 11 June 2024

Ortu Curva Trust Il Sector
Focused Global Equity Fund
Financial period ended

28 February 2025

Notes
$ (406,469)

12,058

(18,079)
(412,490)

$ 9,954,517
5,388,019
793,650

$ (1,765,606)
(1,199,800)

(6,103)

13,164,677

12,752,187

$ 12,752,187

The accompanying notes are an integral part of these financial statements.
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Financial Statements 2025

ORTU CURVA TRUST Il SECTOR FOCUSED GLOBAL EQUITY FUND
FINANCIAL HIGHLIGHTS
For units outstanding during the financial period from date of authorisation
2 May 2024 to 28 February 2025

USD Unit Class JPY Hedged Unit AUD Hedged Unit

Class Class
Financial period End 28 February 2025 28 February 2025 28 February 2025
Net Asset Value Beginning of Financial period $ 10.00 JPY  1,000.00 AUD 10.00
Net Investment Income™ (0.30) (8.90) (0.26)
Net Realised and Unrealised Gain/(Loss) on Investments 0.16 (52.21) (0.02)
Total from Investment Operations (0.18) (61.11) (0.28)
Net Asset Value End of Financial period $ 9.82 JPY 938.89 AUD 9.72
Total Return™ (1.80)% (6.11)% (2.80)%
Net Asset Value End of Financial period $ 7,921,213 JPY619,449,679 AUD 1,158,408
Ratio of Expenses to Average Net Assets™ 3.40% 0.94% 2.60%
Ratio of Net Investment Income to Average Net Assets™™ (3.39)% (0.91)% (2.59)%

*

Calculated based on average units outstanding during the period from 12 June 2024 (date of the first
NAV) to 28 February 2025.

Not annualised for period less than one year.

Annualised for period less than one year, except for professional expense, audit expense and certain
other expenses, if applicable.

Fk

FokKk

Date of launch - 11 June 2024
The accompanying notes are an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
For the financial period from date of authorisation 2 May 2024 to February 28, 2025

1. Organisation

Ortu Curva Il Trust (the ““Trust®?), a unit trust established in Ireland on 2 May 2024 under the
Unit Trusts Act 1990 under registration number C535962 and the AIF Rulebook issued by Central
Bank (the ““AlF Rulebook””). The Trust is structured as an umbrella fund and may comprise several
funds each representing a separate fund or portfolio of assets. The Units of the Trust may also
be divided into different Classes with one or more Classes of Units representing a fund.

The Trust is authorised by the Central Bank of Ireland (the ““Central Bank”?) as a unit trust
pursuant to the Unit Trusts Act 1990. The Central Bank shall not be liable by virtue of its
authorisation of the Trust or by reason of its exercise of the functions conferred on it by
legislation in relation to the Trust for any default of the Trust. Authorisation of the Trust by
the Central Bank does not constitute a warranty by the Central Bank as to the creditworthiness or
financial standing of the various parties to the scheme, nor is the Central Bank responsible for
the contents of the prospectus. Such authorisation does not constitute an endorsement or
guarantee of the Trust by the Central Bank.

The Trust has appointed 1Q EQ Fund Management (lreland) Limited (the "Manager™) as its
Alternative Investment Fund Manager (““AIFM””) pursuant to the agreement signed on 2 May 2024
between the Trust and the AIFM (the ““AIFM Agreement””). Under the terms of the AIFM Agreement,
the AIFM is appointed to carry out the management services in respect of the Trust.

As at 28 February 2025 the Trust comprises of one sub-fund:
- Ortu Curva Trust Il Sector Focused Global Equity Fund

Ortu Curva Trust 1l Sector Focused Global Equity Fund (the ““Sub-Fund””) with registered number
C537495 is a sub-fund of Ortu Curva Il Trust, a Unit Trust with registered number C535962 and
established as an umbrella sub-fund with segregated liability between sub-funds. The manager of
the Sub-Fund who also acts as AIFM (with responsibility for portfolio management) of the Sub-Fund
is 1Q EQ Fund Management (lreland) Limited.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

1. Organisation (continued)

The investment objective of the Sub-Fund is to aim to replicate the performance of the Index (as
defined below), (or any other index determined by the Manager from time to time to track
substantially the same market as the Index). In order to achieve its investment objective, the
Sub-Fund will generally invest all of the proceeds from the issue of Units (after deducting
therefrom the costs and expenses in connection with the establishment of the Sub-Fund and the
offering of Units and a reserve for other charges and expenses payable out of the assets of the
Sub-Fund) in one or more total return swaps (each a ““Total Return Swap””) to be traded with
Deutsche Bank AG (the ““Swap Counterparty””) pursuant to a swap agreement (the "Swap Agreement').
In addition to entering into the Total Return Swap, the Sub-Fund may hold cash pending
investment, the return of monies to investors or to allow the Sub-Fund to meet certain ongoing
charges and expenses which may arise in the course of operations of the Sub-Fund. The Manager
will invest for the account of the Sub-Fund more than 50% of the total assets of the Sub-Fund in
"securities” within the meaning of the Financial Instruments and Exchange Law of Japan (Law No.25
of 1948, as amended) (““FIEL””) (such as corporate or government debt securities, commercial
paper, units of securities investment trusts and shares of mutual funds) (but excluding such
rights listed in each item of Article 2, Paragraph 2 of the FIEL as deemed to be securities) and
in derivatives relating to such securities.

Deutsche Bank CROCI® Sectors 111 USD Total Return Index (the "Index') (ticker: DBGLS3UT) is a
synthetic rules-based proprietary strategy created by Deutsche Bank AG, London Branch. The Index
is intended to reflect the performance of thirty stocks selected from three industry sectors in a
selection pool of large capitalization stocks in the United States, Europe and Japan. The
selection pool consists of (i) the 251 stocks with the largest market capitalization in the S&P
500@0 Index (the ““S&P 5007”) (and any current constituent of the Index if it is within the 271
stocks with the largest market capitalization in the S&P 500), (ii) the stocks constituting the
EURO STOXX® Large Index (the ““STOXX Large””) and (iii) the stocks constituting the TOPIX 100
Index (the ““TOPIX 1007, and, together with the S&P 500 and the STOXX Large, (the ““Reference
Indices””), in each case, excluding certain restricted stocks, the financial stocks identified in
accordance with the relevant industry classification standards and certain other stocks as
defined in the prospectus).

The Manager has classified the Sub-Fund as an Article 6 Fund pursuant to the EU Sustainable
Finance Disclosure Regulation (EU Regulation 2019/2088) (the ““SFDR””). The Sub-Fund does not
have a sustainable investment objective within the meaning of Article 8 and Article 9 of the
SFDR.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

2.

Significant Accounting Policies

The following is a summary of significant accounting policies consistently followed by the Trust

in

the preparation of its financial statements. These policies are in conformity with accounting

principles generally accepted in the United States of America (““US GAAP”?).

a)

b)

d)

e)

)

Valuation of swaps - swaps contracts are valued on the basis of the recalculated market prices
by using the traditional elements of pricing, considering the value, the volatility of the
underlying, the interest rates and the residual value of the swaps contracts. Swaps contracts
at market value are recorded in the statement of assets and liabilities. Gains or losses on
open swap contracts are shown in note 10.

Distributions to Unitholders - It is not intended to declare dividends in respect of any Unit
Class of the Sub-Fund. Any distributable profits will remain in the Sub-Fund"s assets and be
reflected in the Net Asset Value of the relevant Unit Class.

Basis of preparation - The accompanying financial statements have been prepared on a going
concern basis in conformity with US GAAP.

Use of Estimates - The preparation of the financial statements in conformity with US GAAP
requires management to make estimates and assumptions that affect the reported amounts in the
financial statements and accompanying notes. Management believes that the estimates utilized
in preparing its financial statements are reasonable and prudent; however, actual results
could differ from these estimates.

Income and Expenses - Dividends are recognized as income on the dates that the related
investment is first quoted “ex-dividend®™ to the extent information thereon is reasonably
available. Interest income and interest expense are recognized on an accruals basis in line
with the contractual terms. Interest is accrued on a daily basis.

Investment transactions and related income and expenses - Investment and Unitholder
transactions are recorded on trade date. The Trust determines the gain or loss realised from
the investment transactions by comparing the original cost of the security lot sold with the
net sales proceeds on a high cost basis. Within the sub-fund, dividend income is recognized on
the ex-dividend date or as soon as information is available and interest income is recognized
on an accrual basis. Income, expenses (other than expenses attributable to a specific Class),
and realised and unrealised gains or losses on investments are allocated to each class of
shares based on its respective shares outstanding.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

2.

9)

h)

)

Significant Accounting Policies (continued)

Cash and Cash Equivalents - Cash and cash equivalents include cash in hand, deposits held on
call with banks, other short-term highly liquid investments with original maturities of three
months or less and bank overdrafts. All cash at bank balances are held with Brown Brothers
Harriman & Co., or with third party institutions approved by the Trust on overnight deposit or
directly with a sub-custodian. All deposits held on call with banks are returned to the
Trustee the following day. A breakdown of the financial institutions where the cash was
deposited at the financial period end is contained in note 10.

Functional and Presentation Currency - Items included in the financial statements are measured
using the currency of the primary economic environment in which it operates (the ““Functional
Currency””). The Trust"s Functional and Presentation Currency is US Dollar.

Foreign Exchange Translations - Monetary assets and liabilities denominated in currencies
other than the currency stated as the Trust®s Functional Currency are translated using the
closing rates of exchange at each financial period end. Transactions during the financial
period, including purchases and sales of securities, income and expenses, are translated at
the rate of exchange prevailing on the date of the transaction.

Foreign Currency Exchange Contracts - Transactions during the financial period denominated in
foreign currencies have been translated at the rates of exchange ruling at the dates of the
transactions. Assets and liabilities denominated in foreign currencies are translated at the
rates of exchange ruling at the financial period end date. The results of operations due to
fluctuations in foreign exchange rates on investments from gains or losses arising from the
sales or changes in values of the portfolio securities are reported separately. Net realised
gains (losses) and net change in unrealised gains (losses) on foreign currency related
transactions arise from sales of foreign currencies and currency gains or losses between trade
date or ex-date and settlement date on security or dividend transactions.

168/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

Ortu Curva Trust 1l Sector Focused Global Equity Fund Annual Report and Audited

Financial Statements 2025

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

2.

k)

D

m)

Significant Accounting Policies (continued)

Collateral - The Fund may accept collateral in the context of the Total Return Swap. Such
collateral will be of an appropriate type for the given transaction and the particular
counterparty and may be in the form of cash or debt securities issued by countries which are
members of the G7 group of countries (Canada, France, Germany, ltaly, Japan, the United
Kingdom and the United States). It will be transferred, where there is title transfer, to the
Trustee (or its delegate) for safekeeping. Where securities are received as collateral they
will be valued by the Manager in accordance with the terms of the Prospectus (applying
appropriate haircuts where the Manager determines this to be necessary or desirable) and at a
frequency determined by the Manager to be appropriate, taking into consideration the type of
collateral and the frequency of the Fund®"s Redemption Days. Collateral received pursuant to
the Total Return Swaps may be re-invested by the Sub-Fund for the purposes of investment in
cash or debt securities issued by countries which are members of the G7 group of countries
(Canada, France, Germany, Italy, Japan, the United Kingdom and the United States) and may also
invest in money market funds.

Operating Expenses - The Trust pays out of its assets all normal operating expenses including
depositary fees, administration fees, transfer agent fees, Manager fees, NAV publication and
circulation fees, audit & other professional fees, and charges incurred on the acquisition and
realisation of investments. Such costs are generally expensed in the financial period
incurred.

Transaction Costs - Transaction costs are incremental costs that are directly attributable to
the acquisition, issue or disposal of a financial asset or financial liability. An incremental
cost is one that would not have been incurred if the entity had not acquired, issued or
disposed of the financial instrument. Only transaction costs which are separately identifiable
are disclosed. These include transaction costs paid to depositary and sub-custodians,
identifiable brokerage charges and commissions, identifiable transaction related taxes and
other market charges and separately identifiable transaction costs related to financial
derivative instruments. These requirements are disclosed in note 6.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

2. Significant Accounting Policies (continued)

n) Taxation - The Trust is an investment undertaking as defined in Section 739B of the Taxes
Consolidation Act, 1997, as amended. Provided the Trust continues to be resident for tax
purposes in Ireland and is authorised by the Central Bank of Ireland, the Trust should not be
chargeable to Irish tax on its relevant income or gains, other than on the occurrence of a
chargeable event. A chargeable event includes any distribution payments to Unitholders or any
encashment, redemption, cancellation or transfer of shares and the holding of shares at the
end of each eight year period beginning with the acquisition of such shares.

No Irish tax will arise for the Trust on a chargeable event in respect of:

e a Unitholder who is not an Irish resident and not ordinarily resident in Ireland for tax
purposes at the time of the chargeable event, provided the necessary signed statutory
declarations are held by the Trust and the Trust is not in possession of any information
which would reasonably suggest that the information contained therein is no longer
materially correct; or the Trust has been authorised by the Irish Revenue Commissioners to
make gross payments in the absence of appropriate declarations;

e certain exempted Irish tax resident Investors (as outlined in Section 739D of the Taxes
Consolidation Act, 1997, as amended) who have provided the Trust with the necessary signed

statutory declarations;

e an exchange of shares arising on a qualifying amalgamation or reconstruction of the Trust
with another sub-fund;

e any transactions in relation to shares held in a recognized clearing system as designated by
order of the Revenue Commissioners of lreland;

e certain exchanges of shares between spouses and former spouses on the occasion of judicial
separation and/or divorce;

e an exchange by a Unitholder, effected by way of an arm®s length bargain where no payment is
made to the Unitholder of shares in the Trust for other shares in the Trust.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

2. Significant Accounting Policies (continued)

Capital gains, dividends and interest (if any) received on investment made by the Trust may be
subject to withholding taxes imposed by the country from which the investment income/gains are
received and such taxes may not be recoverable by the Trust or its Unitholders.

In the absence of an appropriate declaration, the Trust will be liable for Irish tax on the
occurrence of a chargeable event, and the Trust reserves its right to withhold such taxes from
the relevant Unitholders.

ASC 740 Income Taxes established financial accounting and disclosure requirements for
recognition and measurement of tax positions taken or expected to be taken on a tax return.
The Manager has reviewed the Trust"s tax positions for all open tax years and has concluded
that no provision for income tax is required in the Trust®s financial statements.

The Sub-Fund may be subject to Internal Revenue Service (the "IRS™) Section 871(m), which
imposes a 30% withholding tax on "dividend equivalent payments" in respect of certain types of
derivative instruments (including equity or total return swaps) that reference U.S. stocks.

3. Share Capital

As the minimum initial subscription to the Trust will not be less than €100,000 (or its foreign
currency equivalent), an investment in the Trust may only be made by a Qualifying Investor (and
Knowledgeable Investors). Accordingly, the Trust qualifies as a qualifying investor scheme for
the purposes of the Central Bank"s Regulations on collective investment schemes, and while the
Trust is authorised by the Central Bank, the Central Bank has not set any limits or other
restrictions on the investment objectives, the investment policies or the degree of leverage
which may be employed by the Trust, other than to stipulate that, without prejudice to the
Trust™s ability to invest through subsidiary entities, the Trust may not acquire shares carrying
voting rights which would enable it to exercise a significant influence of the management of an
issuer. The Trust may not take or seek to take legal or management control of the issuer of any
of its underlying investments. Units may not be issued or transferred to any U.S. Person. The
Directors may at their absolute discretion from time to time impose such further investment
restrictions as shall be compatible with or in the interest of the Unitholders, in order to
comply with the laws and regulations of the countries where Unitholders are located.

171/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

Annual Report and Audited
Financial Statements 2025

Ortu Curva Trust 1l Sector Focused Global Equity Fund

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

3. Share Capital (continued)

The investment restrictions for each sub-fund will be specified by the Manager at the time of
creation of each sub-fund and will be specified in the relevant prospectus supplement. The
investment restrictions referred to above and in the relevant Supplement are deemed to apply at
the time of purchase of the investments. If such limits are exceeded for reasons beyond the
control of the relevant sub-fund, or as a result of the exercise of subscription rights, the
relevant sub-fund will adopt, as a priority objective, the remedying of the situation, taking due
account of the interests of Unitholders.

For the Sub-Fund Ortu Curva Trust Il Sector Focused Global Equity Fund the following Unit Classes
are available for subscription.

Class De(ri(ljrg ;ﬁgi)ilon Plrniictei a:)le rO tJfrleil; ! iSnuibmsu(:mr ilpntiitoinaI " n;ﬂgch}: gi?g;ent ReMdienmipmtuimon
/Minimum Holding Amount
USD Unit Class USD USD 10.00 USODf egluoia’,%'oeont 100.00 1 Unit
g;’\gszedged Unit IPY JPY 1,000 JPOYf egluoi(;/,%loeont 10,000 1 Unit
/éLIJgS:edged Unit AUD AUD 10.00 AUon ?1u0i(;l,%loeont 100.00 1 Unit

The minimum amounts set out above may be raised, lowered or waived at the discretion of the
Directors (or their delegate) either generally or in relation to any specific subscription or
repurchase. Investors must subscribe into a Class in the currency in which that Class is
denominated. Repurchase payments are also made in the currency in which the relevant Class is
denominated. Unitholders must forward cleared settlement monies in respect of any subscription
made during the period commencing at 9 am (Tokyo time) on 27 May 2024 and ending at 6 pm (Tokyo
time) on 7 June 2024 (or such later date as the Manager may determine) (““Initial Offer Period””)
to the account details set out in the Subscription Agreement by 11 pm (Tokyo time) on 11 June
2024 or, in the event of any change in the Initial Offer Period, the second Business Day falling
after the close of the Initial Offer Period.

Following the end of the Initial Offer Period, Units in the Sub-Fund will be available for
subscription at the Net Asset Value per Unit (less any duties and charges) on the relevant
Subscription Day. Completed subscription applications should be submitted by the Subscription
Cut-Off Time in accordance with the requirements of the section headed "Continuing Offer
Application Procedure” of the Prospectus. Cleared settlement monies are required to be forwarded
by 11 pm (Tokyo time) on the third Business Day falling after the relevant Subscription Day.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

3. Share Capital (continued)

A Unitholder may submit a redemption request, in accordance with the requirements of the section
headed ““Redemptions”” of the Prospectus in respect of any Redemption Day, by submitting a
redemption request in advance of the relevant Redemption Cut-Off Time. Units will be redeemed at
the Net Asset Value per Unit of the relevant Unit Class on the relevant Redemption Day. The
aggregate redemption proceeds payable to a Unitholder will be rounded down to the nearest whole
USD0.01, in the case of the USD Unit Class, JPY 1, in the case of the JPY Unit Class and AUD
0.01, in the case of the AUD Unit Class. The benefit of any such rounding will be retained for
the account of the Sub-Fund. For the purposes of calculating the redemption price of a Unit, the
Trustee and/or the Manager may deduct from the Net Asset Value per Unit an amount which it/they
consider(s) to be an appropriate allowance to reflect fiscal and sale charges which would be
incurred for the account of the Sub-Fund in realising assets or closing out positions to provide
funds to meet redemption requests on a particular Redemption Day.

It is generally expected that redemption proceeds will be circulated to Unitholders within 5
Business Days of the relevant Redemption Day.

All remaining Units in the Sub-Fund will be compulsorily repurchased on the last Business Day of
May 2034 or such other date, including a later date, as the Manager may determine and notify to
Unitholders, being the date on which the term of the Sub-Fund expires and all remaining units are
redeemed (““Fund Maturity Date””) and the proceeds of repurchase will be sent to Unitholders
within 5 Business Days of redemption, save that if the Net Asset Value of the Sub-Fund falls
below USD 15,000,000 on a given Subscription Day, the Manager, in consultation with the Trustee,
may, at its discretion, repurchase all but not less than all of the Units of the Sub-Fund then
outstanding at the repurchase price calculated on the Expiration Date (as hereinafter defined).
However, the Manager must (i) provide four weeks" written notice of repurchase to all
Unitholders, such notice expiring on the date stated in the notice (the "Expiration Date') and
(i1) repurchase such Shares within four weeks following such Expiration Date. Unitholders shall
be notified in writing of any such repurchase.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

3. Share Capital (continued)

Share transactions for the financial period ended 28 February 2025 were as follows:

Ortu Curva Trust |1 Sector
Focused Global Equity Fund

28 February 2025

USD Unit Class
Opening number of shares

Shares sold 985,673
Shares redeemed (178,656)
Closing number of shares 807,017

JPY Hedged Unit Class
Opening number of shares

Shares sold 851,387
Shares redeemed (191,616)
Closing number of shares 659,771

AUD Hedged Unit Class
Opening number of shares

Shares sold 120,160
Shares redeemed (1,002)
Closing number of shares 119,158

4. Investment Transactions

Purchases and sales of investments, excluding short-term investments, for the financial period
ended 28 February 2025 were as follows:

Sub-Fund Purchases Sales
Ortu Curva Trust 1l Sector Focused Global Equity Fund $ 15,926,590 $ 3,476,912

5. Manager and Other Agreements

The Trust has an agreement with the Manager to furnish investment advisory services to the Trust.
Under the terms of the agreement, the Manager is entitled to receive management fees in respect
of each of the sub-funds, payable out of the assets of the sub-funds, accruing daily and payable
monthly in arrears at the annual percentage rate, as set out below.

Ortu Curva Trust 1l Sector Focused Global Equity Fund Annual Report and Audited
Financial Statements 2025
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

5. Manager and Other Agreements (continued)

Ortu Curva Trust 1l Sector Focused Global Equity Fund:

Manager®s fee

In respect of its provision of management services to the Sub-Fund, the Manager will receive a
management fee of 0.11% per annum of the Net Asset Value of the Sub-Fund, and on notice to
Unitholders, up to a maximum rate of 0.15%. The Management Fee is subject to an annual minimum
fee of €90,000 per annum per sub-fund and on notice to Unitholders, up to a maximum rate of €
135,000. The Manager is further entitled to receive the one-off onboarding fee of €75,000 upon
the initial subscription of Units.

The Manager earned fees of $33,273 for the financial period ended 28 February 2025. Manager fees
payable as at 28 February 2025, amounted to $2,884.

The Sub-Fund pays all of its own operating expenses (excluding fees and expenses covered by the
Management Fee) which may be incurred by the Sub-Fund, including, but not limited to, the
following expenses: (i) ongoing legal fees following the launch of the Sub-Fund, including fees
and expenses arising in respect of legal or administrative proceedings; (ii) the cost of
preparing, printing, publishing, translating and distributing (in such languages as may be
necessary) prospectuses, supplements, annual reports, financial statements, notices and other
documents or information to current and prospective Unitholders; (iii) the costs and expenses of
obtaining and / or maintaining authorisations, registrations and permissions to distribute with
the regulatory authorities in any jurisdiction (iv) all expenses arising in respect of the
termination or liquidation; (v) investment expenses such as commissions and brokerage fees
(including fees related to negotiation of commissions and brokerage fees); (vi) interest on
margin accounts and other indebtedness; (vii) taxes, including without limitation, withholding,
net income, capital gains, franchise, valued added, stamp and transfer taxes, along with any
interest and penalties thereon or other additions to such taxes, (viii) share class specific
hedging fees.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

5. Manager and Other Agreements (continued)

Administratorand Trustee fee

Brown Brothers Harriman Fund Administration Services (lreland) Limited (the ““Administrator””)
serves as the Trust"s administrator, fund accountant and transfer agent. The Trustee of the Trust
is Brown Brothers Harriman Trustee Services (lreland) Limited. In accordance with and subject to
the Trust Deed, the Trustee provides safe keeping for all of the assets of the Trust (including
any assets held through a wholly owned subsidiary) which are held under the control of the
Trustee in the Trustee®s custodial network. The Trustee is also responsible for monitoring the
Trust"s cash flows, ensuring that all payments made by or on behalf of investors upon the
subscription of Units of the Sub-Fund have been received. The Trustee is also responsible for the
safe-keeping of the assets of the Trust which includes (a) holding in custody all financial
instruments that can be registered in a financial instrument account opened in the Trustee®s
books and all financial instruments that can be physically delivered to the Trustee; and (b) for
other assets, verifying the ownership of such assets and the maintenance of a record accordingly
(the ~”Safekeeping Function””) and for other oversight duties. The Trustee may delegate to third
parties the safe-keeping of the assets of the Trust subject to the conditions laid down in the
AIFMD and, in particular, the Trustee shall satisfy itself that (a) registration of financial
instruments held in custody is performed in such manner as is usual market practice in the market
in question either in the name of the Trustee, or that of its sub-custodian or nominee or in the
name of the Trust, as may in the circumstances be necessary or required; (b) the financial
instruments so registered may not be assigned, transferred, exchanged or delivered without the
prior authorisation of the Trustee or its sub-custodian or their respective nominees; and (c) the
financial instruments so registered shall be segregated from assets belonging to the Trustee, or
to the sub-custodian or their respective nominees. The Manager will ensure that investors are
informed of any arrangement made by the Trustee to contractually discharge its liability before
they subscribe for Units. The Manager will also ensure that Unitholders are informed of any
changes with respect to the Trustee®s liability without delay.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

5. Manager and Other Agreements (continued)

Administratorand Trustee fee (continued)

The Administrator and Trustee shall be entitled to receive fees calculated as a percentage of the
Net Asset Value of the Sub-Fund for the provision of administration and trustee services
respectively. The fees of the Administrator and the Trustee shall be discharged out of the assets
of the Sub-Fund. The fees and the expenses of the Administrator and Trustee are payable monthly
in arrears. In respect of its provision of administration services to the Sub-Fund, the
Administrator shall be entitled to receive a fee of 0.05% per annum of the Net Asset Value of the
Sub-Fund. Those fees include, but are not limited to, an accounting services fee, which is 0.02%
per annum, subject to the certain annual minimum amount of €22,500, a Sub-Fund administration
fee, which is 0.02% per annum, subject to the certain annual minimum amount of €22,500, and a
transfer agency fee, which is 0.01% per annum, subject to the certain annual minimum amount of
$30,000. In respect of its provision of trustee services to the Sub-Fund, the Trustee shall be
entitled to receive a fee of 0.004% per annum of the Net Asset Value of the Sub-Fund. Any
increase in the fees of the Trustee and Administrator above the fee disclosed shall be subject to
the approval of Unitholders. In addition to the fees calculated as a percentage of the Net Asset
Value of the Sub-Fund, the Administrator and the Trustee shall be entitled to receive safekeeping
fees as a percentage of the value of the assets held by it for safekeeping, including, but not
limited to, those assets posted to the Sub-Fund as collateral, as well as transaction fees per
transaction. The Administrator and the Trustee shall also be entitled to receive any additional
fees from the Sub-Fund to cover any reasonable and documented out-of-pocket expenses.

Agent Company fee

The Manager has appointed Deutsche Securities Inc. as the agent company (the "Agent Company') in
Japan in relation to the Sub-Fund pursuant to an Agent Company Agreement. Pursuant to the Agent
Company Agreement, the Agent Company will perform the following functions:

(a) distribute to the financial instruments firms or financial institutions, etc. who are
members of JSDA ("'JSDA Members'™) and may be selling Units in Japan such prospectuses relating
to the Units as may from time to time be required to be prepared in accordance with the
provisions of the applicable laws and regulations of Japan;
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

5. Manager and Other Agreements (continued)

Agent Company fee (continued)
(b) make public in Japan the Net Asset Value per Unit;

(c) distribute to the financial instruments firms or financial institutions, etc. who are
JSDA Members and may be selling Units in Japan such financial statements and other documents
relating to the Sub-Fund as may be from time to time required to be prepared in accordance
with the provisions of the applicable laws and regulations of Japan and/or the JSDA Rules;

(d) report to the JSDA and notify the financial instruments firms or financial institutions,
etc. who are JSDA Members and may be selling Units in Japan in the event that the Units cease
to conform to the Standards for Selection of Foreign Investment Fund Securities as adopted
from time to time by the JSDA;

(e) provide management reports (unyo houkokusyo) as set forth in Article 14, Paragraph 1 of
the Law Concerning Investment Trusts and Investment Corporations of Japan in an electronic
form on behalf of the Manager on the website of the Agent Company; and

() carry out on behalf of the Manager any and all acts and things incidental to or
reasonably necessary for the Agent Company®s performance of any of the above enumerated
functions.

The Agent Company Agreement was concluded for an unlimited duration. Subject to the appointment
of a successor agent company for the Manager in Japan insofar as such appointment is required in
Japan, the Agent Company Agreement may be terminated upon three months® notice in writing by
either the Manager or the Agent Company.

In consideration of its duties and functions, including deliveries of the prospectus, management
reports and other documents to the Distributor, publication of the Net Asset Value per Unit in
Japan and other analogous and ancillary duties, the Agent Company shall be paid an annual agent
company fee (the ““Agent Company Fee””) by the Sub-Fund equal to 0.01% per annum of the Net Asset
Value of the Sub-Fund. The Agent Company Fee shall be accrued daily and be payable monthly in
arrears. The Agent Company shall also be entitled to receive out-of-pocket expenses incurred in
providing services in respect of the Sub-Fund.

178/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

Ortu Curva Trust 1l Sector Focused Global Equity Fund Annual Report and Audited
Financial Statements 2025

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

5. Manager and Other Agreements (continued)

Audit fee
Auditors®remuneration charged by the Trust®s audit firm excluding VAT for the financial period
was as follows:

Financial period

ended
28 February 2025
- Audit of statutory accounts $ 30,680

There were no fees payable to the auditors in respect of non-audit services during the financial
period ended 28 February 2025. PricewaterhouseCoopers has been appointed as auditor to the Trust
for the current financial period.

Other expenses

Any additional fees in respect of a sub-fund will be set out in the relevant prospectus
supplement. Charges and expenses that are not specifically attributable to a particular sub-fund
may be allocated pro rata among the sub-fund based on their respective net assets or any other
reasonable basis given the nature of the charges at the discretion of the Directors of the
Manager .

Prepaid expenses as at 28 February 2025, amounted to $287,736, consist of prepaid organisational
expenses and legal expense. The organisational expenses incurred in connection with the initial
offering of Units in respect of the Sub-Fund, including, but not limited to, one-off fees to the
Manager in the amount of €75,000 are not expected to exceed EUR 400,000. The fees outlined above
will be amortised over a period of 3 years.

The Swap Counterparty is entitled under the Total Return Swap to a fee, payable out of the assets

of the Sub-Fund of 0.6% of the notional value of the Total Return Swap per annum. Any increase in
the Index Fee above the fee disclosed shall be subject to the approval of Unitholders.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

6. Transaction Costs

Transaction costs on the purchase and sale of investments are included in the purchase and sale
of such investment.

Transaction costs for the financial period ended 28 February 2025 were as follows:

Ortu Curva
Trust Il Sector
Focused Global

Equity Fund
$ 1,194

Only transaction costs which are separately identifiable are disclosed.

7. Foreign Exchange Translations

The exchange rates against US Dollar as at 28 February 2025 were as follows:

Australian Dollar 1.60810
British Pound 0.79419
Euro 0.96154
Japanese Yen 150.69500

8. Financial Instruments and Associated Risks

The Trust"s activities expose it to a variety of financial risks: market risk (including price
risk, interest rate risk and foreign currency risk), liquidity risk, credit risk and valuation
risk. The nature and extent of the financial instruments outstanding at the Statement of Assets
and Liabilities date and the risk management policies employed by the Trust are discussed below.

Market Risk

Market risk is the risk that the value of a financial instrument will change as a result of
exposure to market price, interest rate and foreign currency risks.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

8. Financial Instruments and Associated Risks (continued)

- Market Price Risk

Market price risk arises mainly from uncertainty about future prices of financial instruments
held. It represents the potential loss the Trust might suffer through holding market positions in
the face of their price movements. A sub-fund®s exposure to market price risk is driven by its
investment objective. The Trust"s market price risk is managed by the Manager on a daily basis.
The Manager considers the asset allocation of the portfolio in order to spread the risk
associated with particular market sectors whilst continuing to follow the Sub-Fund®s investment
objective.

- Interest Rate Risk

Interest rate risk is the risk that the value of a financial instrument will fluctuate because of
changes in market interest rates. The majority of the Trust®s assets and liabilities are non-
interest bearing. As a result the sub-fund is not subject to a significant amount of interest
rate risk. Generally, excess cash or cash equivalents are invested at short-term market interest
rates.

- Foreign Currency Risk

The value of the assets of the Trust will be affected by fluctuations in the value of the
currencies in which the Sub-Fund®s portfolio securities are quoted or denominated relative to the
Functional Currency. Currency exchange rates may fluctuate significantly over short periods of
time causing, together with other factors, the Sub-Fund"s net asset value to fluctuate.

The Manager may use foreign exchange hedging transactions to hedge the foreign currency exposure
of a hedged class not denominated in the base currency of the Sub-Fund in order to mitigate risk
for hedged classes. Details of outstanding forward foreign currency contracts dealt for currency
hedging purposes can be found in the Schedule of Investments.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

8. Financial Instruments and Associated Risks (continued)

Liquidity Risk

Not all securities or investments held by the Sub-Fund will be listed or rated or actively
traded, and consequently liquidity may be low. Moreover, the accumulation and disposal of
holdings in some investments may be time consuming or subject to adverse market conditions and
may need to be conducted at unfavourable prices. There is also no guarantee that market making
arrangements will be in place to make a market and quote a price for all instruments. In the
absence of an active secondary market, the Sub-Fund may need to hold the instruments for an
undetermined period of time. The Manager seeks to control the liquidity risk of the investment
portfolio by a series of internal management measures in order to meet Unitholders™ redemption
requests; however it sizeable redemption requests are received, the Sub-Fund may need to
liquidate its investments at a substantial discount in order to satisfy such requests and the
Sub-Fund may suffer losses in trading such instruments.

Derivative transactions, and in particular over-the counter derivative transactions, may not
benefit from a liquid secondary market. As such, there is no guarantee that positions may be
entered into or unwound at any time or at a price close to the latest book value of such
derivative transaction.

Custody Risks

There are risks involved in dealing with custodians or brokers. It is expected that securities
and other assets deposited as margin with custodians or brokers will be clearly identified as
being assets of the Sub-Fund. However, it may not always be possible to achieve this segregation
and there may be practical or time problems associated with enforcing the Sub-Fund®s right to its
assets, held as margin, in the case of an insolvency of any such party.

The assets of the Sub-Fund may be held by custodians and brokers who become insolvent. If the

assets are not segregated, the Sub-Fund would rank as unsecured creditors and the assets may not
be fully recoverable.
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8. Financial Instruments and Associated Risks (continued)

Custody Risks (continued)

In addition, the Manager may invest for the account of the Sub-Fund, directly or indirectly, in
markets where custodial and/or settlement systems are not fully developed. The assets of the Sub-
Fund which are traded in such markets and which have been entrusted to sub-custodians, in
circumstances where the use of such sub-custodians is necessary, may be exposed to certain risks.
Such risks include, but are not limited to, a non-true delivery versus payment settlement, a
physical market, and as a consequence the circulation of forged securities, poor information in
regards to corporate actions, registration process that impacts the availability of the
securities, lack of appropriate legal/fiscal infrastructure and lack of compensation/risk with a
central depository.

The Manager manages risk by monitoring the credit quality and financial position of the
Depositary and such risk is further managed by the Depositary monitoring the credit quality and
financial positions of sub-custodian appointments.

Settlement Risk

Market practices in relation to the settlement of securities and other transactions and custody
of assets may increase risk. The clearing, settlement and registration systems available to
effect trades may result in delays and other material difficulties in relation to the settlement
of trades and registration of transfers. There is also the possibility that a customer or
counterparty to a transaction might fail to perform its contractual commitment. Any problems
regarding settlement may affect the Net Asset Value and the liquidity of the Sub-Fund.

Risk relating to unsettled transactions is considered small due to the short settlement period

involved and the high credit quality of the broker used. The Fund monitors the credit rating and
financial positions of the broker used to further mitigate this risk.
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For the financial period from date of authorisation 2 May 2024 to 28 February 2025

8. Financial Instruments and Associated Risks (continued)

Credit and Counterparty Risk

The Sub-Fund®s security transactions are solely concentrated with one counterparty, Deutsche Bank
AG. Substantially all cash balances are placed in custody with Brown Brothers Harriman & Co. The
extent of the Sub-Fund"s exposure to credit and counterparty risks in respect to these financial
assets approximates their carrying value as recorded in the Sub-Fund®s Statement of Net Assets.

The Sub-Fund attempts to reduce its exposure to counterparty credit risk related to OTC
derivatives and structured products by entering into a master netting agreement with its
counterparty, whenever possible. The Sub-Fund entered into an ISDA Master Agreement with Deutsche
Bank AG which incorporates a right of set-off across derivative and structured products covered
by the Master Agreement.

The Sub-Fund views its maximum risk of loss from counterparty credit risk related to fully-funded
OTC derivatives is generally the aggregate unrealized appreciation and outstanding counterparty
payments in excess of any collateral pledged by the counterparty to the Sub-Fund. The Sub-Fund®s
maximum risk of loss from counterparty credit risk related to unfunded OTC derivatives is
generally the aggregate unrealized appreciation.

Valuation Risk

Due to the nature of certain investments of the Sub-Fund, the counterparty may be the only party
who can provide a valuation of such investments. As such, it may not always be possible to obtain
a valuation from an independent third party. If such a situation arises, the Sub-Fund will seek
to ensure that any transactions in respect of such investments are executed on normal commercial
terms, negotiated at arm"s length.

Fair Value of Financial Instruments

The Trust follows the authoritative guidance for fair value measurements. The guidance
establishes a framework for measuring fair value and a hierarchy for inputs used in measuring
fair value that maximizes the use of observable inputs and minimizes the use of unobservable
inputs by requiring that the most observable inputs be used when available. The guidance
establishes three tiers of inputs that may be used to measure fair value. The inputs or
methodology used for valuing securities are not necessarily an indication of the risk associated
with investing in those securities.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial period from date of authorisation 2 May 2024 to 28 February 2025

8. Financial Instruments and Associated Risks (continued)

Fair Value of Financial Instruments (continued)

Various inputs are used in determining the value of the Trust®s investments. These inputs are
summarized in the three broad levels listed below:

Level 1 - unadjusted quoted prices in active markets for identical securities.

Level 2 - inputs, other than quoted prices included in Level 1, that are observable either
directly or indirectly. These inputs may include:

quoted prices for similar assets in active markets,
quoted prices for identical or similar assets in markets that are not active,
inputs other than quoted prices that are observable for the asset, or

O O o o

inputs derived principally from or corroborated by observable market data by correlation
or other means.

Level 3 - significant unobservable inputs (including the Trust®s own assumptions in determining
the fair value of investments).

The following is a summary of the fair value hierarchy of the financial assets and liabilities
measured at fair value as of 28 February 2025:

Ortu Curva Trust 1l Sector Focused Global Equity Fund

28 February 2025 Level 1 Level 2 Level 3 Total
Investments Assets

- Total return swap $ $12,491,680 $ $12,491,680
Liabilities

- Forward foreign currency contracts $ $ (46,500) $ $  (46,500)
Total $ $12,445,180 $ $12,445,180

There were no transfers between levels as at 28 February 2025.
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9. Derivative Instruments

The Sub-Fund may utilize certain financial derivative instruments for the purposes of share class
hedging. The Manager intends to hedge the foreign currency exposure of the JPY and AUD Unit
Classes in order that investors in such classes receive returns substantially in line with that
which would be achieved in the base currency. The financial instruments used to implement such
strategies will be assets/liabilities of the Sub-Fund as a whole. However, such transactions will be
clearly attributable to the relevant JPY and AUD Unit Class, as applicable, and the gains / losses on and
the costs of the relevant financial instruments will accrue solely to the relevant JPY or AUD Unit Class,
as applicable. There can be no assurance that the Manager will be able to hedge, or be successful in
hedging, the currency exposure, inwhole or in part, of the JPY and AUD Unit Classes, and the JPY and AUD
Unit Classes might be affected by exchange rate fluctuations.

a) A forward foreign currency contract is a commitment to purchase or sell a foreign currency at a future
date at a negotiated forward rate. All commitments are marked-to-market on each valuation date at the
applicable foreign exchange rate and any resulting unrealised gain or loss is recorded on such date.
Unrealised appreciation or depreciation is included in the Statement of Operations.

The Manager may hedge the foreign currency exposure of a Class not denominated in the base
currency of the Sub-Fund in order that investors in that Class receive a return in the currency
in which that Class is denominated and not materially affected by changes between the value of the
Class currency and the base currency of the Sub-Fund. In this context, foreign exchange hedging will not
be used for speculative purposes. Where the designation “Hedged” does not appear in the name of a Class
denominated in a currency other than the base currency of the Sub-Fund it is not a hedged class and the
Manager will not seek to mitigate the risk of adverse exchange rate fluctuations between the base
currency of the Sub-Fund and the currency in which that Class is denominated.

The Manager uses forward foreign currency contracts for hedging purposes only. This strategy may
limit investors in hedged share classes from benefiting if the Class currency falls against the
base currency of the Sub-Fund and/or the currency/currencies inwhich the assets of the Sub-Fund are
denominated. Although hedging strategies may not necessarily be used in relation to each Class, the
financial instruments used to implement such strategies shall be assets/liabilities of the Sub-Fund as a
whole. However, the gains/losses and the costs of the relevant financial instruments used in hedging
activitieswill accrue solely to the relevant hedged class.
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9. Derivative Instruments (continued)

b) In order to achieve its investment objective, the Sub-Fund will generally invest all of the proceeds
from the issue of Units (after deducting therefrom the costs and expenses in connection with the
establishment of the Sub-Fund and the offering of Units and a reserve for other charges and expenses
payable out of the assets of the Sub-Fund) in one or more total return swaps (to be traded with the Swap
Counterparty pursuant to a swap agreement (the "Swap Agreement™). Further details in relation to the
Swap Agreement and the Swap Counterparty are set out in the prospectus. The Total Return Swap will be a
fully-funded USD denominated swap (ie some or all of the proceeds from the issue of Units will be paid
to the Swap Counterparty on commencement of the Total Return Swap) and will provide the Sub-Fund with
exposure to the Index (as defined below). The Sub-Fund*s exposure to the Total Return Swap will be (i)
increased in the event that the Sub-Fund receives net subscriptions and (i) decreased in the event
that the Sub-Fund receives net redemptions, on a particular Subscription Day/Redemption Day. The
performance of the Sub-Fund will be determined by the performance of the Index. Inaddition to
entering into the Total Return Swap, the Sub-Fund may hold cash pending investment, the return of
monies to investors or to al low the Sub-Fund to meet certain ongoing charges and expenses which may
arise in the course of operations of the Sub-Fund.

Details on counterparty credit risk are disclosed in detail in the credit risk section of note 8.
The below tables disclose the disaggregated fair value of derivatives instruments as at 28

February 2025 and the related Statement of Operations effects for the financial period then
ended.
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9. Derivative Instruments (continued)

Ortu Curva Trust 1l Sector Focused Global Equity Fund

Fair Values of Derivative Instruments on the Statements of Assets and Liabilities as at 28
February 2025

Foreign
Asset Derivatives - Investments in financial Market Price Exchange
derivative instruments Risk Risk” Total
- Total return swap contract at market value $ 12,491,680 $ $ 12,491,680
$ 12,491,680 $ $ 12,491,680
Liability Derivatives - Investments in financial
derivative instruments
- Unrealised depreciation on forward foreign
currency contracts $ $ (46,500) $ (46,500)
$ $ (46,500) $ (46,500)

*For forward foreign currency contracts, the gross value is presented in the Statement of Assets and
Liabilities in the Investments in financial derivative instruments line item.

Effect of Derivative Instruments on the Statement of Operations for the period ended 28 February 2025

Foreign
Market Price Exchange
Net Realised Gain/(Loss) Risk Risk™ Total
- Forward foreign currency contracts $ $ (7,450) $ (7,450)
- Total return swap contract 13,464 13,464
$ 13,464 $ (7,450) $ 6,014
Net Change in Unrealised Appreciation/
(Depreciation)
- Forward foreign currency contracts $ $ (46,500) $ (46,500)
- Total return swap contract 28,537 28,537

$ 28,537 $ (46,500) $ (17,963)

**The amounts in this column only represent the realised gain/(loss) and unrealised appreciation/
(depreciation) on forward foreign currency contracts.
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9. Derivative Instruments (continued)

The table below reflects a breakdown of the average notional amount of forward foreign currency
contracts for the financial period ended 28 February 2025:

Ortu Curva Trust 11 Sector Focused Global Equity Fund

USD Unit Class $
JPY Hedged Unit Class 4,523,666
AUD Hedged Unit Class 824,586

The table below reflects a breakdown of the average notional amount of total return swap contracts, based
on market value, for the financial period ended 28 February 2025:

Sub-Fund
Ortu Curva Trust 1l Sector Focused Global Equity Fund $ 12,578,930

The Sub-Fund may enter into an International Swaps and Derivative Association, Inc. Master Agreement
(“ ISDA Master Agreement”) with its counterparties in order to mitigate counterparty risk. The 1SDA
Master Agreement is typically negotiated by the Sub-Fund and its counterparties, containing the bi-
lateral terms and conditions for all subsequent derivative transactions. The ISDA Master Agreement
allows for the netting of all amounts owed to or due from a counterparty into a single net payment.

At 28 February 2025 the Sub-Fund had entered into the following derivative assets and liabilities by
counterparty net of amounts available for offset under the 1SDA Master Agreement and net of any

collateral received by the Sub-Fund:

Ortu Curva Trust 11 Sector Focused Global Equity Fund

Derivative
Assets Derivatives Non-cash Cash Net Amount
Subject Available for Collateral Collateral of Derivative
Counterparty to Netting Offset Received Received Assets
Deutsche Bank AG $ 28,537 $ (28,537) $ $ $
Derivative
Liabilities Derivatives Non-cash Cash Net Amount
Subject Available for Collateral Collateral of Derivative
Counterparty to Netting Offset Pledged Pledged Liabilities

Deutsche Bank AG $ 46,500 $ (28,537) $ $ $ 17,963
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10. Cash and Cash Equivalents

Cash comprises options margin and current deposits with banks. Cash equivalents are short-term highly
liquid investments that are readily convertible to known amounts of cash, are subject to an
insignificant risk of change in value and are held for the purpose of meeting short-term cash commitments
rather than for investment or other purposes. All current deposits at the period end are held with Brown
Brothers Harriman & Co. or with approved counterparties on overnight deposit or directly with a sub-
custodian.

The table below reflect a breakdown of the financial institutions holding current deposits balances as
at 28 February 2025:

Ortu Curva Trust 11
28 February 2025 Sector Focused Global
Equity Fund

BNP Paribas, Paris $ 28
Brown Brothers Harriman & Co. 1,201
Sumitomo Mitsui Trust Bank Ltd., London 12,076,652
Sumitomo Mitsui Banking Corp., Tokyo 256,915

$ 12,334,796

As at 28 February 2025 there are no bank overdrafts balances.
11. Distributions

As at 28 February 2025 there were no distributions for the Ortu Curva Trust 11 Sector Focused Global
Equity Fund. It is currently not intended to declare dividends in respect of any Unit Class of the Sub-
Fund. Any distributable profits will remain in the Sub-Fund"s assets and be reflected in the Net Asset
Value of the relevant Unit Class.

12. Related Parties

The Directors who are employees of the Manager are not entitled to any remuneration for their services,
as disclosed in note 5, for the life of the Trust. The Independent Non-Executive Directors and the Non-
Executive Director are remunerated by the Manager and none of the Directors charge fees to the Trust or
the Fund.

The Related Parties to the Trust are: the Manager, the Directors of the Manager and the Depositary as

defined in the Directory. Fees paid to related parties are on an arms length basis and are disclosed in
note 5.
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13. Statement of Net Assets for the Financial Period

Ortu Curva Trust 11 Sector Focused Global Equity Fund 28 February 2025
Net Assets Shares NAV
at class level outstanding per share
USD Unit Class? $ 7,921,213 807,017 $ 9.82
JPY Hedged Unit Class? $ 4,110,618 659,771 $ 6.23
AUD Hedged Unit Class! $ 720,356 119,158 $ 6.05

1 Launched on 11 June 2024.

14._ Contingent Liabilities

The Directors of the Manager are not aware of any material contingent liabilities as at 28 February 2025.

15. Segregated Liability

The Trust is structured as an umbrella fund with segregated liability between its sub-funds. As a matter
of Irish law, the assets of one sub-fund are not avai lable to meet the liabilities of another. However,
the Trust is still asingle legal entity that may operate or have assets held on its behalf. While the
provisions of the Unit Trust Act 2014 provide for segregated liability between sub-funds, these
provisions have yet to be tested in foreign courts, inparticular, insatisfying local creditors*®
claims. Accordingly, it is not free from doubt that the assets of any sub-fund of the Trust may not be
exposed to the liabilities of other sub-funds of the Trust.
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16. Significant Events During the Financial period

The following share classes were launched during the financial period:

Sub-Fund Share Class Launch Date
Ortu Curva Trust 11 Sector Focused Global Equity Fund USD Unit Class 11 June 2024
Ortu Curva Trust 11 Sector Focused Global Equity Fund JPY Hedged Unit Class 11 June 2024
Ortu Curva Trust 11 Sector Focused Global Equity Fund AUD Hedged Unit Class 11 June 2024

Tom Berrigan resigned as Executive Director effective 31 March 2024 and was appointed as Non-Executive
Director effective 20 May 2024 fol lowing Central Bank of Ireland approval.

Brenda Buckley resigned as Independent Non-Executive Director of 1Q EQ Fund Management (lreland)
Limited effective 31 January 2025.

There were no other significant events during the financial period.

17. Subsequent Events

There were no other significant events affecting the Trust after the financial period ended 28 February
2025

18. Approval of Financial Statements

The financial statements were approved by the Directors of the Manager on 12 August 2025.
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(2024 12 BBB) HSBC A+H(2024 12 A+)
10 EQ
2025 2024
12 31 12 31
7,592,635 7,467,538
112,142 39,214
21,183,162 13,049,908
28,887,938 20,556,660
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2025 12 31 2024 12 31
3,476,828 - 1,186,168 -
30 1,479,901 117,341 2,051,475 -
2,351,893 155,635 4,067,539 -
304,309 232,222 328,047 -
484,900 - 28,576 127,463
8,007,831 505,198 7,661,805 127,463
( ECL )
ECL
IFRS
505,198 (2024 12 31 127,463
)
30
2025 12 31 7.5 (2024 12 31 7.5 )
b)
9,283,408 (2024 9,052,998 )
©)
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2025 12 31

2025 12 31

2024 12 31

d)
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9,283,408 - 9,283,408
21,183,162 - 21,183,162

- (6,763,823) (6,763,823)
30,466,570 (6,763,823) 23,702,747
9,052,998 - 9,052,998
13,049,908 - 13,049,908

- (3,841,465) (3,841,465)
22,102,906 (3,841, 465) 18,261,441
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10 EQ 1Q EQ
17.
10 EQ SCSp 2025 12 31 2024 12 31
10 EQ Sarl
Sarl 412F L-2086
R.C.S. B201044 Sarl 1Q EQ SCSp
2025 12 31 21,183,162
2025 2024
12 31 12 31
6,641,245 5,853,214
10 EQ ( 7,929,382 4,407,157
10 EQ (IRE) 708,000 1,539,134
10 EQ (UK) 2,543,236 -
1Q EQ 97,168 -
10 EQ (10M ) 60,271
Sarl 3,203,860 1,250,403
21,183,162 13,049,908
2025 12 31 6,763,823
2025 2024
12 31 12 31
10 EQ (1om ) - 3,259,671
10 EQ (UK) - 263,829
1Q EQ (CLY 6,746,508 -
10 EQ - 272,147.00
Sarl - 45,803.00
15,000 -
1Q EQ 2,315 -
10 EQ - 15.00
6,763,823 3,841,465
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18.

19.

2026

28

2025
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2025 2024
12 31 12 31

746,114 1,135,970
54,140 28,305
800,254 1,164,275

(2024 )



STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2025

Revenue

Adrministralive expenses
Expected credil loss impairmeant chargas

Operating Profit

Inlerast recaivable and similar income
Interest payable and similar charges

Profit before tax

Income lax (charge Vore dit

Profit after tax
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1Q EQ Fund Management (Ireland) Limited

For the Yaar Ended
3 December 2025

For the Year Ended
31 December 2024

42,180,668 38,402,547
(34,804,268) {29,637 425)
(378,005) {127.463)

6,998,354 8,637,650

716,325 805,657
(524,740) (92B.522)

7,189978 8514794
(1,001,647) (966,315)

€ 6,188,331 € 7,548,479

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

rasulls derive from continuing oparations.

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

217/282
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IQ EQ Fund Management (Ireland) Limited

STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

As at As at
Notes M December 2025 31 December 2024
Hon-curment Assels
Property and aquipmient L 304,750 344 500
Tola! non-cument assets 304,750 4 500
Current assets
Debtors
Ampunts faling due within gne year B 29634 635 21,297 584
Cash at bank and in hand 9 9,283 408 5.052.998
Tolal current assels 38,918,043 30350582
Creditors
Amounts falling due within one year 16 (9,038 354) (5,803 540)
MNet current assels 29 879 689 23 547 042
Net assets € 30,184,439 € 23,891,542
Capital and reserves
Share capaal 10 3,655,000 3.655.000
Capital contribution followang merger by abzorption 10 6,207 624 6,207 624
Other undenominated capital 1" 2,072 2072
Retained eamangs 20,319,743 14,026 848
Equity € 30,184 439 € 23,891 542

The accompanying notes on pages 13 Lo 27 form an integral part of the financial statements,

On behalf of the Board
28 April 2026

& /gJ M
Paul O'Shea Baul Giblin ¥
Drirector Directar

Page 9 of 28
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I EQ Fund Management (Ireland) Limitad

STATEMEMNT OF CHAMNGES IN EQUITY
For the year 31 December 2025

Capital b
Comribution Elnd
Lhaie Copital Ry Fanings Capital Total

A1 January 2028 § Ja56000 4 BMTEM € 2ATRMT € 072 L 31343063
Dvidanats dectared - = (15, 000, D) - NS00 000
Peioe pafuced Lie aifpantraent 104,588

Total comprehansive icome afier tax lor the year - - T S4B 473 - T 54k aTH
A 31 Decemiber 2004 L] Jas5 e o BT EM € WINAE € R L] 3,601 542
A January 2024 € IASSO0G £ LMTHEE € A EE E 2072 € 220000
Total comprehsning iniorme alier tan o the year . ' £, 188 X0 . 188 23
Al 31 December 2075 L RE LN I GaaTAM A WIATAY i 20732 L LIRS L]

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

STATEMENT OF CASH FLOW
For the pericd from 31 December 2024 (o 31 Decembear 2025

For the Year Ended For the Year Ended
M December 2025 M December 2024
‘Cash flows (used in)Trom operating activities
Profit for the perod £ 6,188.31 € 7548479
Adjustments for
Net finance cosis (181,584) 122,865
Depreciation of fixed 35561 30,750 49272
Foreign exchange 270 865 323,041
Expacied credit Inss impairment charge £ (reversal) (378,005) (127 463)
Corporation tax 1,001,647 966,315
Operating cash Now before working capital changes 6,001,004 8,582,500
Working capdal changes
{(increaseVDecrease in frade and other receivables (8,337 ,051) 5.831,506
{DecreaseMincrease in frade and olher pavables 2234814 3,187,020
Net cash flows from/{used) in operations B28,7T6T 17,801,035
Corporation tax paid (582,528) (1,252,838)
Net cash flows from/{used) in operating activities 246,239 16,648,197
Cash Mows Trom invesling activites
Interest paid {15,828) {31,820)
Purchase of other invesiment ] E:
Net cash Mows from investing activities (15.828) (31,920)
Cash Bows from financing activites
Dividends paid s {15,000,000)
Net cash flows from financing activities : (15,000,000}
Cash and cash equivalents at beginning of the period 0,052,008 7436,721
Netincreasefidecrease] in cash and cash equivalents 230411 1.616.277
Cash and cash equivalents at end of the penod € 9,283 408 € 9,052,998
Page 11 of 28
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IQ EQ Fund Managament (Ireland) Limited

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

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

Mew standards and Interpretations adopted during the year

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

Material accounting policies

The following accounting policies have been applied consistently in dealing with items which are considerad material
in relation to the Company’s financial statements,

Statement of compliance and basis of preparation

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

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

Going concern

The Directors have prepaned these financial statemenis on a going concem basis which assumas thai the Company
will continue in operational existence for the foresesable future having adequate funds to meat obligations as they fall
due. The Directors are satisfied that this is appropriate,

Estimates and judgements

In preparing these financlal statements, managemean! has made judgements, astimates and assumptions that affect
the application of the Company's accounting policies and the reported amounis of assets, liabilities, income and
expenses, Actual results may differ from these estimates.

Functional currency

Functional and presentational currency

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

Transactions and balances

Transactions in foreign currencies are translated into euro at the foreign exchange rate ruling at the date of the
fransaction. Non-monetary assels measured at historic exchange rales are nol subsequently retranslated. Monetary
assets and liabilities denominated in foreign cumencies at the Statement of Financial Position date are franslated 1o
euro at the foreign exchange rate ruling at that date. Foreign exchange differences arising on translation are
recognised in the ncome Statemeant.

Interest income and expense

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

Page 12 of 28

221/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

IQ EQ Fund Management (Ireland) Limited

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

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

Froperty and Equipment

Property and equipment are measured al cosl less accumulaled depreciation and any accumulated impairment in
value, The initial cost of property and equipment comprises its purchase price and other costs directly attributable in
bringing the asset to its working condition and locaticn for its intended use,

Expanditure incurred after the property and aquipment have been put into operation, such as repairs and
maintenance, are normally charged to profit or loss in the peried in which the costs are incurred, [n situations where it
can be clearly damonstrated that the expenditure has resulled in an increase in the fulure economic banefils
expected to be oblained from the wse of an item of properly and equipment beyond its originally assessed standard
of performance, the expenditure is capitalized as additional costs of property and equipment.

Depreciation is charged 50 as fo allocate the cost of assets less their residual values over their estimated useful lives
using the straight-line methed. The useful lives of properly and equipment (in years) are as follows:

Computer eguipment - 3 years
Information Technology Software - 10 years

The applicable useful life and depreciation methods are reviewed periodically to ensure that the period and method of
depreciation are consistent with the expected pattemn of economic benefit s from items of properly and equipment.

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

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

Financial instruments

Mon-derivative financial assels

Classification of financial assets

The Company classifies its financial assets into those 1o be measured al amortised cost and those to be measured at
fair value (either through other comprehensive income, or through profit or loss), The classification depends on the
Company's business model for managing financial assets and the confractual ferms of the financial assets’ cash

Financial assets al amonised cost

Financial assets are measured at amorlised cost where they:
« have contraciual lerms that give rise o cash flows on specified dates, that represent solely payments of
principal and interest on the principal amouwnt outstanding,
= are held within a business model whose cbjective is achieved by holding to collect contractual cash flows,
Both of these tests have to be metl in order to acoount for an instrument (o be recognised al amorntised cost. Financial
assets held at amortised cost include loans, cash and cash equivalents and trade and other receivables including

balances due from brokers and clients. The Company initially recognises loans and trade and other receivables on
the date that they are originated.

Page 13 of 28
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IQ EQ Fund Managament (Ireland) Limited

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

The Company derecognises a financial asset held at amortised cost when the contractual rights o the cash flows
from the assel expire, or it ransfers the rights to receive the coniractual cash flows in a transaclion in which
substantially all the risks and rewards of ownership of the financial assaet are transfermed or it neither transfers nor
retains substantially all the risks and rewards of cwnership and does mot refain conirol over the transfemed assel Any
interest in such ransferred financial assels thal is created or refained by the Company is recognised as a separata
asset or liability.

Leases

At inception of a contract, the Company assesses whether a contract is, or contalns, a fease. A contract is, or
coniains, a lease if the contract conveys the right fo control the use of an deniified asset for a period of time in
exchange for consideration

Where the Company is the lessee leases are recognised as a right-of-use asset and a corresponding leasa lability
aft the date at which the leased asset is available for use by the Company. The right-of-use asset is initially measured
al cost, which comprises the following:

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

The right-of-use assel is subsequently depreciated on a straight-line basis using the lease term, The lease liability is
initially measured al the presen! value of the lease payments that are not paid at commencement dale, discounted
using the interast rate implicit in the lease.

Lease payments are allocated batwaan the liabilily and finance cost. The finance cost is charged to profit or loss ovar
the lease period 50 as to produce a constant parodic rate of interest on the remaining balance of the labllity for each
period, The righl-of-use asset is depreciated over the shorter of the asset's useful life and the lease term on a
straight-line basis

ﬁash and cash equivalents

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

Share capital

Ordinary shares are classified as equity.

Dividends on ordinary shares

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

shareholders or, in the case of interim dividend, when it has bean approved by tha Board of Directors. Dividends
declared after the Statement of Financial Position date are disclosed in the notes.

Page 14 of 28
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1Q EQ Fund Management (Ireland) Limited

MOTES TO THE FINANCIAL STATEMENTS {continued)

1.  Summary of significant accounting policies {continued)
Impairment
Mon-derivative financial assets
Financial assets measured at amontised cost
The Company recognises expecled credil losses (ECLs') for financial assels measured at amorlised cost.
This approach requires an entily to recognise a loss allowance for expected credit losses on all debt type financial
assets that are not measured at fair value through prefit or less, this includes lease receivables, contract asseis and
Inan commitmant and financial guarantees contracts to which the impairment requiremants of IFRS 9 apply.
The ECL approach requiras an axpected credit loss allowance to be established upon initial recognition of an assat
reflecting the level of losses anticipated after having regard to the Company's historical credit loss experience and iis
expectation of reasonable and supportable future economic conditions that incorporate more forward-looking
information.

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

All impairment losses are reviewed al least at each reporting date. Losses are recognised in profit or loss and
reflected in the bad debt provision against trade receivables. When an event occurs after the impairment is
recognised which causes the amount of impairment loss o decrease, the decrease in impairment loss is reversed
through profit or loss. This is further enhanced by specific provisions where this is deemed appropriaie by
management.

Employee benefits

Short-ferm employes benefits

Short-term employee benefit obligations are expensed as the related service is provided. A liability is recognised for

the amount expected to be paid if the Company has a present legal or constructive obligation 1o pay this amount as a
result of past servica provided by the employee, and the obligation can be estimated reliably.

Dafined conlnbution plans

Chbligations for contributions o defined contribution plans are expensed as the related service is provided and
reacognised as ratiramant benafil costs in profit or loss. Prapaid contributions are recognised as an asset 1o tha axtent
that a cash refund or a reduction in future payments is available. There are no defined benefit pension arrangameants.

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

2. Revenue

Analysis of turnover is as follows:

Turnover analysed by class of business
Faa and commission income

Disaggregation of revenue from coniracts with customers
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1Q EQ Fund Management (Ireland) Limited

For the Year Ended
3 December 2025

For the Year Ended
31 December 2024

€ 42 180668 € 38,402,547

In the foliowing tables, revanue from contracts with customers is disaggregated by primary geographical market, main

business units and timing of revenue recognition:

Primary Geographical Market
Republdic of Ireland
Cayman

France

Iady

Portugal
Luxembourg
Jersey

South Africa

UK

United Siates

Year Ended 31 Year Ended 31
December 2025 December 2024
32892845 25,804 523
680,891 2,578,899
2 1,561,320
7,162,192 7,007 547
79521 75,001
808,952 T00,814
443355 469,108
15,901 12,908
40,790 39,830
E6.220 62,600
€ 42,180,668 € 38,402,547

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

management are managed in Ireland,

3. Profit before taxation

Administration expanses can be broken down as follows:

Personnel expenses
General and adminisiralive expenses
Depreciation of fixed asset

225/282

For the Year Ended For the Year Ended
M December 2025 31 December 2024
12 866,075 11,126,958
21,898 444 18,461,185
39,750 48272
€ 34,804,269 € 29,637 425
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MOTES TO THE FINANCIAL STATEMENTS (continued)

Audilors’ remuneralion

4. Parsonnel expenses

Avatrage number of persons employed by the Company

Tetal remuneration amounted io:
Wages, salaries, bonus and other benelits
Social wellare cosls

5. Interest receivable and similar income

Interest income under the effective inlerest method onc
- Imterest receivable on group iMercompany balances
- Interest receivable on imestment
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IQ EQ Fund Managament (Ireland) Limited

For the Year Ended For the Year Ended
31 December 2025 31 December 2024
48 200 47 000
L 48200 € A4T,000
For the Year Ended For the: Year Ended
31 December 2025 31 December 2024
a2 o2
For the Year Ended For the Year Ended
3 December 2025 3 December 2024
11,904 368 10,235 597
61,707 891,361
€ 12 B6BOTS € 11,126,958
For the Year Ended For the Year Ended
3 December 2025 31 December 2024
602,046 BOS5 657
114278 .
€ 716,325 € 805,657

Amounts due from intra group companies ane unsecured, have no fixed date of repayment and are repayable on
demand. Interastis charged on group balances with a single counterparty in excess of an average balance of €1m in
the year, at a rate of 7,5% (2024; 7.5%). Interest receivable on group balances in 2025 totaled €602,046 (2024,

€305,657).

226/282
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10 EQ Fund Management (lreland) Limited

MOTES TO THE FINANCIAL STATEMENTS (continued)

6. Interest payable and similar charges

For the Year Ended For the Year Ended

M December 2025 31 December 2024
Interest pavable on group intercompany balances 508912 896 602
interest expense & bank charges 15828 31,5920
€ 524,740 € 948,522

Amounts due o intra group companias ane unsecured, have no fixed date of repayment and are repayable on
demand. Inlerest is charged on group balances with a single counterparty in excass of an average balance of €1min
the year, at a rate of 7.5% (2024 7.5%). Interast payable on group balances in 2025 totaled €508 912 (2024:

€896,602).

7. Income taxes

a) Amounts recognised in profit or loss

For the Year Ended
M December 2025

For the Year Ended
1 December 2024

1.064,343
(56,034)

Corporate lax

Charge for the year B98, 74T
Adustment in respect of previous penods 102,200
Total tax charge!{credit) for the period € 1,001,647

€ PG5

b} Reconciliation of effective tax rate

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

explained as follows:
For the Year Ended
3 December 2025
Profit on crdenary acthalies before tax T.189.578
Tax credit brought frwand from phor vesd -
Corporation tax rale of 12 5% (2024 12 5%) € 898,747
Effecis of
Adpestment in respect of prevous penods 102,900
Total Corporation Tax chargel{credit) for the perlod £ 1,001,647

¢) Factors that may affect future tax charges

There is no materal impact of Finance Act 2024 on the future tax charge of the business.
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For the Year Ended
3 December 2024
85514 794
€ 1.064 345
{98.034)
€ 966,315
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10 EQ Fund Management {Ireland) Limited

MNOTES TO THE FINANCIAL STATEMENTS (continued)

8. Trade and other receivables

As al As at
Hote 31 December 2025 M December 2024
Amounts falling due within one year

Amounts due from Group undertakings 17 21,183,162 13,040,008
Fees Receivable 7.592 635 7467 538
Prepayments T46 695 740924
Current tax recetvable - 276,563
112,142 39214

Ofher recemnable

€ 79634635 € 21,574,147

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

(b} The amounts shown above are net of a provision of €378.005 (2024: €127 463) relating to the ECLs for frade
receivablas im line with IFRS 9,

9. Cash and cash equivalents

As al As at
31 December 2025 M December 2024
Cash on Demand € 9,283 408 € 9,052 998
€ 6,283 408 € 6,052 998

Cash and cash equivalents deposited with credit institulions in Iraland are regulated by the Central Bank of lreland,

10. Called up share capital

a) Share capital and share premium

As al As at
3 December 2025 3 December 2024
Authorised
10,000,000 (2024 10,000,000) ordinary shares of €1.25 each € 12,500,000 'S 12,500,000
Issued and fully paid
2924 000 (2024: 2,924 000) ordinary shares of €1.25 each 3 655,000 3,655,000
Called up share capital presented as equity € 3,655,000 £ 3,655,000

The holders of ordinary voling shares are entilled fo receive dividends and are entitled o one vote per share at
meetings of the Company and are entitled to their share of the Company's residual assets,
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10 EQ Fund Management {Ireland) Limited

MOTES TO THE FINANCIAL STATEMENTS (continued)

b) Dividends and distributions

As al As at
31 December 2025 31 December 2024

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

Mo further dividends have bean proposed or pakd by directors in respact of the pariod.

11. Other undenominated capital

As al As at
31 December 2025 31 December 2024

Other undenominated capital L1 2,072 € 2,072

Fallowing on from the conversion of the Financial Statements to euro in 2001 the authorised and the allofted share
capital of the Company were redenominated into euro in 2003, in accordance with section 25(3) of the Economic and
Monetary Union Act, 1998. The redenaominated nominal par value of each share was redenominated as €1.25 each
reducing the issued shara capital of tha Campany by €2 072, This has been transfarred o a fund 1o be known as the
Capital Conversion Resene Fund

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

amount of €6,207 624 was recorded as a capital contribution, reflecting the net assets of Davy Asset Management
Limited. The capital contribution reserve of €5,207 624 is non-distributable.

13. Retirement benefits

The Company operates a defined contribution scheme which also covers the majority of employvees and Execulive
Direciors.

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

2 Directors paid Into the scheme in 2025 (2024: 2).
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1Q EQ Fund Management (Ireland) Limited

MOTES TO THE FINANCIAL STATEMENTS (continued)

14, Property, Plant and Equipment

IT Software Total
Cosl
At 31 Decembeer 2023 460 443 460 448
Additions - -
Disposals - -
At 31 December 2024 € 460448 € 460 448
Additions - -
Disposal
At 31 December 2025 € 460448 € 460,448
Accumulated Amortisation
Al 21 December 2023 66,676 66,676
Charge for the period 49272 49,272
At 31 December 2024 115,948 115,248
Charge for the period 38,750 39,750
At 31 Decamber 2025 L 155,698 € 155,698
Net Book Value
At 31 December 2025 € 304,750 € 304,750
At 31 December 2024 € 344500 € 344,500
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10 EQ Fund Management {lraland) Limited

MOTES TO THE FINANCIAL STATEMENTS (continued)

15. Trade and other payables

As at As at
Hote M December 2025 31 Decembear 2024
Amounls falling due within one year

Amounts due to Group underakings 18 6763824 3,841 485
Accrued expenses 1.005.07% 2.275.542
Currant tax payable 1,127 337 .
Value Added Tax 28424 31529
COther crediors 113,690 931567

€ 9,038,354 € 7,080,103

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

16. Risk Management

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

+  Credit risk
« Marke! risk
+  Liguidity risk

= Operational risk

This note explains the Company's exposure 1o these financial risks, how they could affect the Company's fulure
financial performance, and how the Company measures and manages these risks.

a) Cradit risk

As at As at
31 December 2025 31 December 2024
Cash and cash equivalent 9 283 408 9,052,998
Amounts due from Group undertakings 21,183,162 13,971,861
Other deblors T.704,776 7506752
€ 38,171,346 € 30531611

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

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

Ag at the 31 December 2025, the credil exposure to AlB was €0m (Dec 2024 €0m) and HSBC was €2.283m (Dec
2024: €9.052m). The S&P credil rating for AlB Group plc is BEB+ (Dec 2024: BBB) and HSBC is A+ (Dec 2024: A+ ).
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I} EQ Fund Management (lreland) Limited

NOTES TO THE FINANCIAL STATEMENTS (continued)

16. Risk Management {continued)
Cradit Risk exposure ansing from clent fees is limited to a large axtent as the Company has a right under most client
contracts to debit fees directly from client accounts as and when they fall due. In addition, aged deblors listings are
reviewed on a regular basis by the Company and the IQ-EQ Group Finance team, with procedures in place 1o ensure

they are followed up in a timely manner.

The carrying value of cerain financial assets representing the maximum exposure to cradit risk at the reporting date
is set oul below:

An analysis of trade and other receivables at the reporiing dafe by relevant category of counterparly is set oul below,;

As at As at
3 December 2025 3 December 2024
Institutional brokers and clients 7,592,835 7467538
Cther debtors 112,142 38214
Due from parent underaking 21,183,182 13,048,908

€ 20,887,938 L 20,556,660

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

A5 at December 3025 &5 al December 2024
el recervable Irupairrment provision HNet recenable Irspasirrme il peevision
Mol past due or impaired 3476 829 - 1,186,188
Past dua 0 - 30 days 1,470,801 117,341 2,051,475
Pasl due 1- 6 months 2351893 155,825 4 067 539
Past due & months - 1 year 04208 232222 328047 -
More than 1 year 484 500 - 28578 127 482
B08T.6B3 505,168 7,661,005 137463

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

Expecled credi loss assessment for individual custorners

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

Trade recelvables that are neither past due nor impaired relate mainly to management fees thal are recaived one
manth in arears.

Qutstanding receivables are considered separately. Exposures are calculated with reference to the amount of the
undearlying customer account. Expecied loss amounts are based on ageing and historic experence and expected
future outcomes in collecting outstanding receivables, which differs by business unit. The tetal amount of individually
impaired assets under the "expacted loss™ approach at the period-end was €505,188 (31 December 2024: €127 463),

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

to the management accounts are recognised when and if required. Trade receivables aged over 30 days are closely
manitorad, Outstanding debtors amaount to €7.5m as at 31 December 2025 (31 Dacember 2024: €7 5m),
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1Q EQ Fund Management (lreland) Limited

MOTES TO THE FINANCIAL STATEMENTS (continued)

17. Risk Management (continued)
a)  Liguidity risk

Ligguidity risk is the risk that the Company may be unable 1o meet the payment obligations associated with its financial
liabilities thal are seitled by delivering cash and other financial assets.

The objective of liguidity risk management is o ensure that, at all times, the Company holds sufficient funds to meet
its contracted and contingen! commitments to its customers and counterpariies .

The Company has access to cash deposits of €9,283 408 (2024: €9,052,5998).
by Market risk

Market nisk embodies the potential for both losses and gains and includes currency sk, price nsk and interast rate
risk. The objective of market risk management is fo manage and control market risk exposures within acceptable
paramelars,

Fareign cumrency risk
Foredgn currancy risk ks the risk thal movements in foreign currency exchange rates will have a negative impact on
tha Company’s turnover and profit or loss.

There are procedures in place to ensure foreign currency exposuraes are managed and moniored.

The Company mitigates its limited foreign currency exchange rate rigk by ensuring, insofar as possible, that both
financial assets and labilities are denominated in matching currencies.

Price risk

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

Al 31 December 2025 the Company did nat hold any investments exposed to price risk.

Interest rate risk
The Company is subject to exposure (o interes! rate risk on Cash and cash equivalenis and amounts due from parent
companies due 1o flucluations im the prevalling levels of markel interest ralas.

The interest rate risk profile of the Company’s interest bearing assels and liabilities as at the statement of financial
position date was as follows:
Fined Rate Interest Fixed Rate Intanes!t

Assels Liabilities ot
Interest rate risk profile at 31 December 2025
Caszh and cash aguivalenis 9,283 408 - 9283 408
Amounts due from Group undertakings 21,183,162 - 21,183,182
Amounts due 1o Group underakings - (6,763,823) (6,763,823)

€ 30488570 €  (6.763823) € 23702747

Fized Rate Intenest Fized Rate Interas!

Assels Liabilties Total
Interast rate risk profile at 31 December 2024
Cash and cash aguivalents 9,052 9098 - 9052998
Amounts due from Group undertakings 13,049,908 - 13,040,908
Amounts due to Group undertakings . (3,841, 465) {3.841,465)

€ 22,102,906 € (3841465 € 18,261,441

Other financial assets of the Company not included in the above table are not interest bearing and therefore not
subject to interest rate risk.
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10 EQ Fund Management {lraland) Limited

MOTES TO THE FINANCIAL STATEMENTS {continued)

17. Risk Management (continued)
¢} Operational rigk

Opearational risk is deemead to be the risk of direct of indirect loss anising from a wide vanety of causes associated
with the Company's processes, personnel, technology and infrastructure, and from external factors other than credit
and market risks such as those arising from legal and regulatory requirements and generally accepted standards of
corporate behaviour. Operaticnal risks arise from all the Company’s operations and are faced by all business entities.

The objective of the Company is to manage cperational risk so as fo balance the avoidance of financial losses and
damage to the Company’s reputation with overall cost effectiveness. The primary responsibility for the development
and implementation of controls o address operational risk is assigned to senor management

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

+  Requirement for appropriate segregation of duties, including the independent authorisation of transactions
« Requirement for the reconciliation and monitorng of transactions

« Compliance with regulatory and other legal requirements

« Documentation of confrols and procedures

+  Requirement for tha reporting of operational lossas and proposed remedial action
= Daevelopment of contingency plans

+ Training and professional development

=  Ethical and business standards

«  Risk mitigation, including insurance where this ks effactive

= Business continuity and disaster planning

«  Information security including cyber related risk

« Conduct and suitability risk

Compliance with these standards is supported by a programme of ongaing review by sanior management, supported
by the Company’s Risk and Compliance teams, IQ-EQ Group Internal Audil and independent control functions within
the I0-EQ Group.

18. Ownership and related party transactions

The Company is a subsidiary of Grean Bay Acquisitions Limited, a company incorporated in lreland.

IQ EG Fund SCSp was considered collectively by the Board to be the ultimate controfling party at 31 December 2025
and 31 December 2024.

Within the 1Q-EQ Group consolidated financial statements are prepared for Saphilux Sarl the results of which include
the Company, This is the largest and smallest group the Company’s results are consofidated in. Saphilux Sar has its
regisiered office at 412F, route d'Esch, L-2086 Luxembourg R.C.S5. Luxembourg 8201044, Saphilux Sarl is controlled
by 1Q EQ Fund SCSp.
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10 EQ Fund Management {Ireland) Limited

162 comprised of:

As al As al
3 December 2025 31 December 2024
Green Bay Acquisitions Limited 6,641,245 5853214
I EQ Corporata Sendces (Holdings) Limited 7,929, 382 4,407 157
IQ EQ Corporale Sendces (IRE) Limited 708.000 1.530,134
1 EQ Admin Sen(UK) 2543236 -
13 EQ Loan Admin 97,163
G EG Group Management (100 Ltd) 60,271
SAPHILUX San 3203 860 1,250,403
£ 21,183,162 3 13,049,908
18. Ownership and related party transaction (continued)
Al 31 December 2025, the Company owed an amount of €5.763,823 comprised of:
As at As at
3 December 2025 21 December 2024
1Q EQ Group Management (IOM Ltd) - 3,289.671
1Q EQ Administration Services (UK) - 263,829
1& EQ Admin Sws (UK) Lid (Ireland branch) 6,745,508 -
1Q EQ Fund Services (Ireland) Limited - 272,147.00
SAPHILUX Sarl - 45,803.00
Fund Mgmt (Lux) 15,000 5
IQEQ (Fhilippines) 235 -
1 EQ MaxComply Limited - 15.00
€ 6,763,823 € 3,841,465

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

Motes
Directors' remunaration
= Salary, bonus, and Direclors’ fees
- Contribution to pension schemes

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

TdE, 114 1,135,870

54,140 28,305

€ 800,254 € 1,164,275

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

2025 annual performance related awards.

19, Subsequent events

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

the Company.
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10 EQ Fund Management (lreland) Limited

MOTES TO THE FINANCIAL STATEMENTS (continued)

20. Approval of financial statements

The Directors approved the Financial Statements on 28 April 2026.
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Brown Brothers Harriman Trustee Services

Ireland Limited

2026

1,500,000

4,359

29

Brown Brothers Harriman Fund Administration Services Ireland Limited
2026 700,000 1,367
1995 29
2025 12 43,796
2026 875 5,000
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Independent auditors® report to the unitholders of Ortu Curva Il Trust

Report on the audit of the financial statements

Opinion

In our opinion, Ortu Curva Il Trust"s financial statements:
give a true and fair view of the Trust"s assets, liabilities and financial position as at 28 February
2025 and of its results and cash flows for the period from 2 May 2024 to 28 February 2025 (the
““period”?); and
have been properly prepared in accordance with accounting principles generally accepted in the United
States of America.

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

the Statement of Assets and Liabilities as at 28 February 2025;

the Statement of Operations for the period then ended;

the Statement of Changes in Net Assets for the period then ended;

the Schedule of Investments as at 28 February 2025; 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 (lreland) (““ISAs
(Ireland)””) and applicable law.

Our responsibilities under I1SAs (lreland) 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 statements in lreland, which includes 1AASA"s Ethical Standard, and we have
fulfilled our other ethical responsibilities in 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 Trust's
ability 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 manager®s use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the 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 all of the information in the Annual Report and Audited Financial
Statements other than the financial statements and our auditors® report thereon. The 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, except to the extent otherwise
explicitly stated in this report, 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 a material misstatement of 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
based on these responsibilities.

Responsibilities for the financial statements and the audit

Responsibilities of the manager for the financial statements

As explained more fully in the Statement of Manager®s Responsibilities set out on page 5, the manager is
responsible for the preparation of the financial statements in accordance with the applicable framework
giving a true and fair view.

The manager is also responsible for such internal control as the manager determines 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 manager is responsible for assessing the Trust®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 the manager intends to cease operations, or has no realistic
alternative but to do so.

Auditors”® responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors® report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (lreland) 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 complete populations of certain transactions and balances,
possibly using data auditing techniques. However, it typically involves selecting a limited 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 us to draw a conclusion about the population from which the sample is selected.

A further description of our responsibilities for the audit of the financial statements is located on
the IAASA website at:

https://www. iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
298202dc9c3a/Description of auditors responsibilities for audit.pdf.
This description forms part of our auditors® report.
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Use of this report

This report, including the opinion, has been prepared for and only for the unitholders 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

12 August 2025
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guarantee

https://iaasa. ie/wp-content/uploads/docs/media/1AASA/Documents/audit-
standards/Description of auditors responsibilities for audit.pdf.

2013

2026 23
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Independent auditors® report to the unitholders of the sub-fund of Ortu Curva Il Trust

Report on the audit of the financial statements

Opinion

In our opinion, Ortu Curva Il Trust"s financial statements:
give a true and fair view of the sub-fund"s assets, liabilities and financial position as at 28
February 2026 and of its loss for the year then ended; and
have been properly prepared in accordance with accounting principles generally accepted in the United
States of America.

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

the Statement of Assets and Liabilities as at 28 February 2026;

the Statement of Operations for the year then ended;

the Statement of Changes in Net Assets for the year then ended;

the Schedule of Investments as at 28 February 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 (lreland) (““ISAs
(Ireland)””) and applicable law. Our responsibilities under I1SAs (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 statements in Ireland, which includes 1AASA"s Ethical Standard and we have

fulfilled our other ethical responsibilities in 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 sub-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 directors of the Manager®s use of the

going concern basis of accounting in the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the directors of the 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 all of the information in the Annual Report other than the financial
statements and our auditors® report thereon. The directors of the Manager are 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 a material misstatement of 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 based on these responsibilities.

Responsibilities for the financial statements and the audit

Responsibilities of the directors of the Manager for the financial statements

As explained more fully in the Statement of Manager®s Responsibilities set out on page 5, the directors
of the Manager are responsible for the preparation of the financial statements in accordance with the

applicable framework giving a true and fair view.

The directors of the Manager are also 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 financial statements, the directors of the Manager are responsible for assessing the
ability of the sub-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 directors of the Manager intend

to cease operations, or have no realistic alternative but to do so.
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Auditors® responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors” report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (lreland) 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 complete populations of certain transactions and balances,
possibly using data auditing techniques. However, it typically involves selecting a limited 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 us to draw a conclusion about the population from which the sample is selected.

A further description of our responsibilities for the audit of the financial statements is located on
the IAASA website at: https://iaasa.ie/wp-content/uploads/docs/media/l1AASA/Documents/audit-

standards/Description_of auditors_responsibilities for audit.pdf. This description forms part of our

auditors” report.

Use of this report

This report, including the opinion, has been prepared for and only for the unitholders of the sub-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

23 July 2026
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INDEPENDENT AUDITOR"S REPORT TO THE MEMBERS OF
1Q EQ FUND MANAGEMENT (IRELAND) LIMITED

Report on the audit of the financial statements

Opinion on the financial statements of 1Q EQ Fund Management (lreland) Limited (““the company””)
In our opinion the financial statements:

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

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

The financial statements we have audited comprise:

the Statement of Comprehensive Income;

the Statement of Financial Position;

the Statement of Changes in Equity;

the Statement of Cash Flow; and

the related notes 1 to 20, including material accounting policy information as set out in note 1.

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (lreland) (I1SAs (lreland))
and applicable law. Our responsibilities under those standards are described below 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 the ethical requirements that are relevant to our
audit of the financial statements in lIreland, including the Ethical Standard issued by the Irish Auditing
and Accounting Supervisory Authority, and we have fulfilled our other ethical responsibilities in
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 statements is appropriate.

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

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

Other information

The other information comprises the information included in the Directors® Report and Audited Financial
Statements, other than the financial statements and our auditor®s report thereon. The directors are
responsible for the other information contained within the Directors® Report and Audited Financial
Statements. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon.
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INDEPENDENT AUDITOR"S REPORT TO THE MEMBERS OF
1Q EQ FUND MANAGEMENT (IRELAND) LIMITED

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

We have nothing to report in this regard.

Responsibilities of directors

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

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

Auditor®s responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statements is located on
I1AASA™s website at: https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-
audit-of-the-financial-statements. This description forms part of our auditor"s report.

Report on other legal and regulatory requirements

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

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

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

The financial statements are in agreement with the accounting records.

In our opinion the information given in the directors® report is consistent with the financial
statements.

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

281/282



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

1Q EQ Fund Management (lreland) Limited

INDEPENDENT AUDITOR®"S REPORT TO THE MEMBERS OF
1Q EQ FUND MANAGEMENT (IRELAND) LIMITED

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

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report
to you if, in our opinion, the disclosures of directors” remuneration and transactions specified by law are
not made.

Use of our report

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

Jim Meegan

For and on behalf of Deloitte Ireland LLP

Chartered Accountants and Statutory Audit Firm

Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

28 April 2026
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