EDINETOOOO
o o o =22 0 )
OOoooooooooooooooooood

2026 31

(Carne Global Fund Managers (Luxembourg) S.A.)

(John Cotter)
2350

(3, rue Jean Piret, L-2350 Luxembourg, Grand Duchy of Luxembourg)

03 6775 1000
GAIKADATE MONEY MARKET FUND)
U.S. DOLLAR PORTFOLIO 20
3,073

2026 30
153.66
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Gaikadate Money Market Fund)

159.39

2026
252.547.004.23 27.72
201,553,196.52 22.12
126,817,806 68 13.92

34,821,499.53 3.82
34,740,004.11 3.81
32,719,539.07 3.59
26,942,753.92 2.96
24,982,473.73 2.74
735,124 ,367.79 80.67
176,100,439.71 19.33
911,224,807.50

145,240 100.00

2026 29
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(
(2026 )

ERSTE
ABWICKLUNGSANSTALT 2026/6/4 | 35,000,000.00 | 34,669,522.41 | 34,989,223.56 | 3.84

(USD) CP 4/6/26

EUROF IMA
EUROPAEISCHE
GESELLSCHAF (USD)
CP 21/7/26

2026/7/21 | 35,000,000.00 | 34,782,229.43 | 34,821,499.53 | 3.82

SWEDEN (KINGDOM
OF) (Usb) cp 2026/8/12 | 35,000,000.00 | 34,700,386.26 | 34,740,094.11 | 3.81
12/8/26

CAISSE DES DEPOTS
ET CONSIGNATION 2026/10/22 | 35,000,000.00 | 34,443,733.70 | 34,480,090.97 | 3.78
(USD) CP 22/10/26

LANDESKRED I TBANK
BADEN-WUERTTEMBE 2026/11/2 | 35,000,000.00 | 34,428,825.78 | 34,443,285.89 | 3.78
(USD) CP 2/11/26

EUROPE INVESTMENT
BANK (USD) CP 2026/8/24 | 33,000,000.00 | 32,485,821.63 | 32,719,539.07 | 3.59
24/8/26

KOMMUNALBANKEN AS

(USD) CP 22/6/26 2026/6/22 | 27,000,000.00 | 26,667,427.55 | 26,942,753.92 | 2.96

BANK DES
NIEDERLANDISCHEN
GEMEINDEN (USD) CP
8/6/26

2026/8/6 | 25,000,000.00 | 24,694,542.23 | 24,982,473.73 | 2.74

MUNICIPALITY
FINANCE PLC (USD) 2026/6/9 | 25,000,000.00 | 24,919,151.20 | 24,979,787.80 | 2.74
CP 9/6/26

KREDITANSTALT FUER
WIEDERAUFBAU (USD) 2026/8/18 | 25,000,000.00 | 24,764,571.47 | 24,800,397.55 | 2.72
CP 18/8/26

MUNICIPALITY
FINANCE PLC (USD) 2026/6/15 | 22,000,000.00 | 21,926,637.13 | 21,968,876.36 | 2.41
CP 15/6/26
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12

KREDITANSTALT FUER
WIEDERAUFBAU (USD)
CP 17/9/26

2026/9/17

22,000,000.

00

21,654,875.

42

21,756,382.

65

.39

13

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 3/6/26

2026/6/3

20,000,000.

00

19,749,835.

42

19,995,830.

59

.19

14

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 10/6/26

2026/6/10

20,000,000.

00

19,750,810.

61

19,981,310.

80

.19

15

MUNICIPALITY
FINANCE PLC (USD)
CP 11/6/26

2026/6/11

20,000,000.

00

19,937,335.

85

19,979,785.

76

.19

16

MUNICIPALITY
FINANCE PLC (USD)
CP 12/6/26

2026/6/12

20,000,000.

00

19,937,335.

85

19,977,764.

33

.19

17

MUNICIPALITY
FINANCE PLC (USD)
CP 22/6/26

2026/6/22

20,000,000.

00

19,872,715.

26

19,957,571.

75

.19

18

MUNICIPALITY
FINANCE PLC (USD)
CP 24/6/26

2026/6/24

20,000,000.

00

19,935,629.

47

19,954,020.

68

.19

19

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 17/7/26

2026/7/17

20,000,000.

00

19,689,076.

66

19,904,650.

18

.18

20

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 24/7/26

2026/7/24

20,000,000.

00

19,689,076.

66

19,890, 140.

42

.18

21

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 3/8/26

2026/8/3

20,000,000.

00

19,682,956.

77

19,869,452.

79

.18

22

NORDRHEIN
WESTFALEN BANK
(USD) CP 7/8/26

2026/8/7

20,000,000.

00

19,824,301.

62

19,863,118.

70

.18

23

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 27/8/26

2026/8/27

20,000,000.

00

19,670,615.

54

19,812,702.

95

.17
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24

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 24/9/26

2026/9/24

20,000,000.00

19,666,946.81

19,754,480.02

2.17

25

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 25/9/26

2026/9/25

20,000,000.00

19,670,567.18

19,751,855.80

2.17

26

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 13/10/26

2026/10/13

20,000,000.00

19,668,463.46

19,713,381.31

2.16

27

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 15/10/26

2026/10/15

20,000,000.00

19,673,905.02

19,710,137.80

2.16

28

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 27/10/26

2026/10/27

20,000,000.00

19,672,260.15

19,682,970.60

2.16

29

KREDITANSTALT FUER
WIEDERAUFBAU (USD)
CP 24/7/26

2026/7/24

14,000,000.00

13,790,555.93

13,925,996.43

1.53

30

KREDITANSTALT FUER
WIEDERAUFBAU (USD)
CP 3/6/26

2026/6/3

13,000,000.00

12,879,533.43

12,997,381.16

1.43

2026

2026

71124
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2026

2025 774,602 123,464 0.01 2
822,980 131,175 0.01 2

883,715 140,855 0.01 2

856,249 136,478 0.01 2

10 833,076 132,784 0.01 2

11 809,876 129,086 0.01 2

12 782,615 124,741 0.01 2

2026 826,259 131,697 0.01 2
875,241 139,505 0.01 2

829,904 132,278 0.01 2

832,224 132,648 0.01 2

911,225 145,240 0.01 2
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0.01

2026
100
2025 29 0.003251
30 0.003258
28 0.003041
29 0.003307
10 30 0.003072
11 27 0.002659
12 29 0.002960
2026 29 0.002815
26 0.001909
30 0.002195
29 0.002013
28 0.001894
2026
100

2025 2026 0.032374
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2025 2026 3.2374

2026

100x
2026
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2026 2026
116,600,567,667 104,246,253, 422 91,122,480,750
(116,600,567,667) (104,246,253 ,422) (91,122,480,750)
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22
38
328

23 103

2026 29
159.39
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2026 30
2.2 663,212,559 105,709,450
172,274,757 27,458,874
8,477 1,351
33,698 5,371
835,529,491 133,175,046
4 121,416 19,352
5 277,100 44,167
19,233 3,066
6 82,641 13,172
7 607,082 96,763
8 6,937 1,106
2,190,674 349,172
3,305,083 526,797
832,224,408 132,648,248

83,222,440,809

0.01 2
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2026

832,224,408
83,222,440,809

0.01

30

132,648,248

2025 10 31

833,076,250 132,784,023
83,307,624,967

0.01 2

14/124

2024 10 31
730,096,699 116,370,113
73,009,669,886

0.01 2




2026

17 2010
2013 12

2017 1131

Surveillance du Secteur Financier

2019 31

2019 28

2014

1997 10

2024 12 18
Luxembourg Business Registers
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2017

2019

1997 11 10
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2010 12

14

Commission de
21

5365

2025 12
46 632

2,500,000 2025 12

2014 18
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2016 27
164
2026 30
1997 10

2.1
2.2
2.3

2026 30

1.1706

0.00627
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0.06 5,500
2025 12
2026 30 244,163.53
0.18
0.15
20 0.10
20 0.09
0.032
0.008

0.30

0.01

17/124



10

2020

35

35

EDINETOOOO
o o o =22 0 )
OOoooooooooooooooooood

35

35

2026 30
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11
2025 11 2026 30
2025 11 2026 30
12
No.648 2012
2015 11 25 2015 2365
aDn
13
2020 852
14

2026 2026 26
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2026 30
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 11/5/26 19,874,054 19,977,288  2.40
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 12/5/26 19,876,062 19,975,619  2.40
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 15/5/26 19,759,592 19,969,949  2.40
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 18/5/26 19,819,150 19,963,830 2.40
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 22/5/26 19,939,020 19,955,281 2.40
20,000,000 MUNICIPALITY FINANCE PLC (USD) CP 22/6/26 19,872,714 19,892,919  2.39

119,140,592 119,734,886 14.39

AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 10/6/26

AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 17/7/26

AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 24/7/26

AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 24/9/26

AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 25/9/26

AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 26/5/26

AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 27/8/26

AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 28/5/26

AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 3/6/26

AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE
(USD) CP 3/8/26

20,000,000 19,750,811 19,914,860 2.39

20,000,000 19,689,077 19,838,320 2.38
20,000,000 19,689,077 19,823,810 2.38
20,000,000 19,666,947 19,686,161  2.37
20,000,000 19,670,567 19,683,402 2.37
20,000,000 19,742,996 19,945,674  2.40
20,000,000 19,670,616 19,743,812  2.37
20,000,000 19,748,535 19,941,325 2.40
20,000,000 19,749,835 19,929,120 2.39

20,000,000 19,682,957 19,803,143 2.38
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33,000,000 CAISSE DES DEPOTS ET CONS. (USD) CP 20/5/26 32,597,957 32,932,994  3.95
229,659,375 231,242,621 27.78

35,000,000 ERSTE ABWICKLUNGSANSTALT (USD) CP 4/6/26 34,669,522 34,874,275  4.17
30,000,000 FMS WERTMANAGEMENT (USD) CP 19/5/26 29,732,441 29,942,881 3.60
13,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 11/5/26 12,881,799 12,985,712  1.56
13,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 12/6/26 12,878,229 12,943,085 1.56
30,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 13/5/26 29,812,837 29,960,113 3.60
13,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 15/9/26 12,798,740 12,818,471 1.54
22,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 17/9/26 21,654,875 21,684,200 2.61
13,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 22/7/26 12,877,606 12,888,365 1.55
14,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 24/7/26 13,790,556 13,881,315 1.67
13,000,000 KREDITANSTALT FUER WIEDERAUFBAU (USD) CP 3/6/26 12,879,533 12,955,480 1.56
33,000,000 tégﬁﬁi;ﬁ;?lTBANKBADEN—WUERTTEMBEFOERDERBANK(USD) 32,603,327 32,930,582  3.96

226,579,465 227,864,479 27.38
27,000,000 KOMMUNALBANKEN AS (USD) CP 22/6/26 26,667,428 26,855,522 3.23

26,667,428 26,855,522  3.23
33,000,000 EUROP. INV. BK (USD) CP 24/8/26 32,485,822 32,612,697  3.92

32,485,822 32,612,697  3.92
25,000,000 BNG BK NV (USD) CP 8/6/26 24,694,542 24,902,354 2.99

24,694,542 24,902,354 2.99

659,227,224 663,212,559 79.69

659,227,224 663,212,559 79.69

659,227,224 663,212,559 79.69
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2026 30

27.78

27.38

14.39

79.69

2026 30

64.77

79.69
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625,000 1,604 2026
100 18,566 6,250
2026 29
185.66
2013 12
2013
2011 61
2011 61
2010 12 17 2010
89 2010 125
2010
One

2026 651

2,133
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5 1,443,391,467.59
61 70,868,927,480.10
563 135,715,513,002.20
22 5,316,762,190.56

651 213,344,594,140.45

24/124



22

38

59

EDINETOOOO
o o o =22 0 )
OOoooooooooooooooooood

328

23 103

2026 29
185.66
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2025 2024
3,105,248.79 576,520 4,008,996.32 744,310
2,000,150.48 371,348 2,554,476.65 474,264
C.1.3

2,000,150.48 371,348 2,554,476.65 474,264
842,658.51 156,448 1,192,623.22 221,422
842,658.51 156,448 1,192,623.22 221,422
262,439.80 48,725 261,896.45 48,624
15,243.25 2,830 959.90 178
247,196.55 45,895 260,936.55 48,445
99,428,209.59 18,459,841 103,833,241.97 19,277,680
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45,534,888.69 8,454,007  35,424,098.15 6,576,838
43,539,788.42 8,083,597  34,230,415.07 6,355,219
43,539,788.42 8,083,597  34,230,415.07 6,355,219
1,859,119.54 345,164  1,020,285.97 189,426
1,859,119.54 345,164  1,020,285.97 189,426
135,980.73 25,246 173,397.11 32,193
135,980.73 25,246 173,397.11 32,193
48,428,510.61 8,991,237  54,867,743.38 10,186,745
48,428,510.61 8,991,237  54,867,743.38 10,186,745
5,464,810.29 1,014,597  13,541,400.44 2,514,096
195,915.53 36,374 222,841.85 41,373
102,729,373.91 19,072,736  108,065,080.14 20,063,363
2025 2024

46,932,437.75 8,713,476  45,610,002.30 8,467,953
625,000.00 116,038 625,000.00 116,038
18,947,346.63 3,517,764  15,185,000.00 2,819,247
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3,965,250.00 736,188  3,186,575.00 591,620
62,500.00 11,604 62,500.00 11,604
3,902,750.00 724,585  3,124,075.00 580,016
3,902,750.00 724,585  3,124,075.00 580,016
10,834,752.30 2,011,580  7,122,982.69 1,322,453
24,560,088. 82 4,559,826  19,490,444.61 3,618,596
(12,000,000.00) (2,227,920)
86,716.86 16,100 97,896.83 18,176
86,716.86 16,100 97,896.83 18,176
54,562,726.43 10,130,116  60,850,358.90 11,297,478
10 37,467,022.94 6,956,127  45,315,228.16 8,413,225
37,467,022.94 6,956,127  45,315,228.16 8,413,225
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10 10,421,944.92 1,934,938 5,976,264.36 1,109,553
10,421,944.92 1,934,938 5,976,264.36 1,109,553

10 6,673,758.57 1,239,050 9,558,866.38 1,774,699
2,750,171.45 510,597 7,132,303.24 1,324,183
1,152,427.21 213,960 942,190.94 174,927
2,771,159.91 514,494 1,484,372.20 275,589
2,771,159.91 514,494 1,484,372.20 275,589
1,147,492.87 213,044 1,506,822.11 279,757
102,729,373.91 19,072,736  108,065,080.14 20,063,363
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2025 12 31
2025 2024

61,559,507.54 11,429,138  46,604,157.28 8,652,528
12 (27,706,825.85) (5,144,049) (19,947,099.63) (3,703,379)
(24,301,870.44) (4,511,885) (17,493,848.91) (3,247,908)
(2,421,334.04) (449,545)  (1,713,851.40) (318,194)
(643,434.87) (119,460) (622,588.65) (115,590)
(1,777,899.17) (330,085)  (1,091,262.75) (202,604)
(983,621.37) (182,619) (739,399.32) (137,277)
(913,758.84) (169,648)  (1,054,367.55) (195,754)
(913,758.84) (169,648)  (1,054,367.55) (195,754)
(2,419,719.39) (449,245)  (1,796,106.38) (333,465)

1,892,162.56 351,299  2,258,422.43 419,299

1,892,162.56 351,299  2,258,422.43 419,299

(27,067.39) (5,025)
(16,318.94) (3,030)
(10,748.45) (1,996)
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13 (7.851,277.20) (1,457,668)  (6,547,494.15) (1,215,608)
24,560,088.82 4,559,826  19,490,444.61 3,618,596
16 13
24,560,088.82 4,559,826  19,490,444.61 3,618,596
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2025 12 31
2009 17 Société anonyme
148 258
-2350
2009 11 2151
2011 12 15 2012 337
2016 13 2020 20 2022
12 31
2002 12 19 35 36 47 2025
2010 12 17 15
2013 12
2009 65
2011 61
2009 65
2010 12 17 15 2013 12
2019 23
909136
2025 21 FC042597

2024
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2.1

2.2

2.2.1

2.2.2

30
2025 12
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2002 12 19
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5 20.00
2.2.3
3 33.33
20.00
2.2.4
2.2.5
2.2.6

2.2.7
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2.2.8

2.2.9

2.2.10

2.2.11

2.2.12

2.3

35/124



EDINETOOOO

o o o =22 0 )

OOoooooooooooooooooood

2024 12 31 3,214,956.90 3,214,956.90
0.00 0.00

0.00 0.00

2025 12 31 3,214,956.90 3,214,956.90
2024 12 31 (660,480.25) (660,480.25)
(554,326.17) (554,326.17)

0.00 0.00

2025 12 31 (1,214,806.42) (1,214,806.42)
2024 12 31 2,554,476.65 2,554,476.65
2025 12 31 2,000,150.48 2,000,150.48
2024 12 31 2,023,262.31 2,023,262.31
9,467.96 9,467.96

0.00 0.00

2025 12 31 2,032,730.27 2,032,730.27
2024 12 31 (830,639.09) (830,639.09)
(359,432.67) (359,432.67)

0.00 0.00

2025 12 31 (1,190,071.76)  (1,190,071.76)
2024 12 31 1,192,623.22 1,192,623.22
2025 12 31 842,658.51 842,658.51
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2024 12 31 959.90 260,936.55 261,896.45
14,283.35 (13,740.00) 543.35
0.00 0.00 0.00
2025 12 31 15,243.25 247,196.55 262,439.80
2024 12 31 0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
2025 12 31 0.00 0.00 0.00
2024 12 31 959.90 260,936.55 261,896.45
2025 12 31 15,243.25 247,196.55 262,439.80
2025 12
14,283.35
2025 12 31
2025 12 31 2024 12 31
43,539,788.42 34,230,415.07
43,539,788.42 34,230,415.07
1,859,119.54 1,020,285.97
1,859,119.54 1,020,285.97
135,980.73 173,397.11
135,980.73 173,397.11
45,534,888.69 35,424,098.15
2025
2024 12 31

173,097.11
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2025 12 31
2025 12 31 2024 12 31
48,428,510.61 54,867,743.38
48,428,510.61 54,867,743.38

48,428,510.61 54,867,743.38
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2024
12
31625,000.00 15,185,000.00 62,500.00 3,124,075.00 7,122,982.69 19,490,444.61 0.00 45,610,002.30
0.00 0.00 0.00 778,675.00 18,711,769.61 (19,490,444.61) 0.00 0.00
0.00 0.00 0.00 0.00 (15,000,000.00) 0.00 (12,000,000.00)(27,000,000.00)
0.00 1,000,000.00 0.00 0.00 0.00 0.00 0.00 1,000,000.00
0.00 2,762,346.63 0.00 0.00 0.00 0.00 0.00 2,762,346.63
0.00 0.00 0.00 0.00 0.00 24,560,088.82 0.00 24,560,088.82
2025

12
l625,000.00 18,947,346.63 62,500.00 3,902,750.00 10,834,752.30 24,560,088.82 (12,000,000.00) 46,932,437.75

2025 12 31 625,000.00 100.00
6,250
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31
31 18,947,346.63
14 1,000,000.00 0.00

2,762,346.63

31 62,500.00 10

15,000,000.00 12,000,000.00

12,000,000.00 0.00
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2025 12 31
2025 12 31 2024 12 31
86,716.86 97,896.83
86,716.86 97,896.83
2024 12 31 97,896.83
10
2025 12 31
2025 12 31 2024 12 31
( ) ( ) ( ) ( ) ( )
37,467,022.94 0.00 0.00 37,467,022.94 45,315,228.16
10,421,944.92 0.00 0.00 10,421,944.92 5,976,264.36
2,750,171.45 0.00 0.00 2,750,171.45 7,132,303.24
1,152,427.21 0.00 0.00 1,152,427.21  942,190.94
2,771,159.91 0.00 0.00 2,771,159.91 1,484,372.20
54,562,726.43 0.00 0.00 54,562,726.43 60,850,358.90
11
2025 12 31
2025 12 31 2024 12 31
( ) ( )
192,510,571.47 199,961,389.39
(115,369, 279.16) (137,090, 081.26)

77,141,292 .31 62,871,308.13
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12
2025 12 31 166.00 163.00
2025 12 31 2024 12 31
166.00 163.00
166.00 163.00
13
2022 2523
2023 12 22
14
15
2025 12 31
16
2025 12 31 366,701.57 2024
359,009.77 1,515,401.49 2024

2,210,389.73

17
2026 16
2026 27

5,000,000.00
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Page 115
|mCsL . - B14B258 | sarricuse : 20092218520
BALANCE SHEET
Financial year from 01/01/2025 to 31/12/2025 {in eua}
Carne: Global Fund Managers {Luxembeourg] 5.4
3, rue Jean Mret
L-2350 Lurxembourg
|assETs |
Rl eremoes Cawrmnt year Previous year
A. Subsoibed capital unpaid 1m 1\ 02
I, Subsoribed capital not called 1m ma o4
Il Subscribed capiial calbed bat unpaid 1 ] 106
B. Formation expenses 114 1w 8
€. Fixed assets = 108 310524873 10 4,008.956,32
I intangible assets ERN L 200015048 12 2.554.476,65
L Costs of development 1113 113 14
2 Concessions, patents, loences
trade marks and dgmilar Aghts
and asseqs, if they were 111% s 116
a)  acquired for valushle
consideration and need net be
shown under C1.3 1117 117 118
b}  created by the whdertaking
nself 1119 118 130
3 Goodwill, tothe extent that it
weat dcquired for valuable
consideration [ B 2.000.150,48 2 2.554.476,65
4. Payments on account and
intangible assets under
devel opren; b ] 13 124
il Tangible assets i1 s 842,658,510 16 L192.623.22
L Land and buildings 11 nr us
& Plant and machinery 13 o 130
r The nates im the annes form an integral part of the annual accounts ﬁl
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Dicusign Emvalops ID: 2001877C-F 20044 08-2004. 5 TI45CA S5E
Page S

RCSL Nr. - B14BI5E Maricude © 20092218520

Reteromcns Curvont yeer Prinious yaar
2 Onher fixtunes and fitings, 1ools

and equipment 1111 131 84265851 132 L1832 623,22
4. Payments on account and

tangible assets in the course

of construction i1 133 AT ]
liL  Financial assets ik 5 i 26243980 136 26159645
L Shares in affiliated undertakings RS 1 138
L Loans to affiiated undertakings RREc 139 140
3 Participating interests £ 141 L H
4. Loans to undertakings with
which the undertaking is Bnked
by virtue ¢f partikipating interests 1rs3 3 a4
5 Iwesiments hefd as fied
assets 15 5 15. 243,25 ME 855,90
b Other keans i Lar 247,196,555 B M60.936,55
O, Current assets b il 90.426.200,59 B 103.833.24 1,97
I, Suocks 1153 153 4
L Raw materals and consumables 115% 155 5B
2 Work in progress 1157 w7 154
3. Finished goeds and goods
for ressle 118 153 160
4. Poyments on account 113 161 T
il. Dabrors 1163 6 183 45,534 688,69 84 35.474.098,15
L Trade dabtors 1163 b5 43,539,788, 42 ith 34,230.415,07
a}  hecorning due and payable
within one year 1167 67 43530 T8 42 168 34,230.41507
b} becoming due and payable
after more than one year 168 69 170
2 Amounts owed by affilioted undertakings 1172 i 1.838.119,54 in LO20ZES87
a}  becorning due and payable
within cne year un i 185911954 4 LO20.285 97
b} becoming due and payable
after more than one year 1173 i 176

3 Amounts owesd by undertakings
with which the undertaking is

linked by virtue of participating
interests 1n oy ]
al becoming due and payable
within one year 1 v 180
b} becoming due and payable
atter more than one year 1181 -1 L)
4, (Oeher debtors 1183 ELE] 135.580,73 184 173.357.11
a} hecoming due and payahle
within e year 1185 ] 135.580,73 186 17335711
b} becoming due and payable
alver more than ene year 1187 187 158
I The nates im the annes form an integral part of the anmual acoounts ?—I
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Fage 35
RCSL N, - BL4B2SE Matricube : 20092218520
Rl erimmiay Cawtimnt yaer Privicus yaar

L Impstrments g2 7 1 4B.478.510,61 220 54.B67.74228

L Shares in affiliated undertakings 1131 = B

2 Dwnshares 129 208 20
3 Oher iwestments 119 ot AB.42B.510,61 196 54.867.74338
v Cash at bank and in hand 117 tLH S804 BLD XS 108 1354 L4000 84
E. Prepayments it i 195,915,538 0 722BALBS
TOTAL (ASSETS) 01 102.729.373,51 20 HOE 065, 080,14
r The nates im the annes form an integral part of the anmual acoounts & l
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Docusign Ervelope 100 280187 TC-F2aD-44 (B-2004-SE T34 5001 55E

Page &5
RCSL Nr. - BL4B2SE Matricube : 20092218520 I
|CAPITAL, RESERVES AND LIABILITIES |
Rl ey et year Provious year
A. Capital and reserves 1am & M 4693243775 M2 4561000220
I, Subscribed capital 133 03 625,000,000 ¥4 62 5.000,00
Il Share premium account 135 s 18947 34663 #6 15 185.000,00
lit. Revahuation reserve ixy xr a8
. Reserves 13 Et) 396525000 310 3.186.575,00
L Legal reserve 1311 il 62.500,00 M2 62.500,00
L Reserve for own shares 1313 ELE] N4
3. Reserves provided for by the
amicles of asseciation 1% ns e
4, Other reserves, induding the
fair value reserve Lag az8 3.902,750,00 430 3,124,075,00
a other available reserves Laxl a3l a3z
h} ether non availlable reserves Lasd 433 3.902.750,00 434 3.124,075,00
V. Profit or loss brought forward a2 s 10.834,752,30 %0 T.122.082 69
Wi.  Profit or boss for the financial year i3 3l 24,560,088, 82 32 15,450,444 61
Wil interim dividends 1333 %3 =12.000.000,00 324
Wi Capital investment subrsidies 135 3as el
B. Provisions 131 EE 86.716,86 3 9783683
L Provisions for pensions and
similar obligations. 13 9 56, 716,86 334 9759683
L Prowisions for tation 13%% EEH EET
3, Oeher provisions 1387 337 EEL]
C. Creditors 140%% LLH 54562 72643 430 BOES0.35E00
1L Debenture loans lazy ax? a3
aj  Conwertible boans 148 438 840
I} becoming due and payable
within ene year laad aal LTH]
i} becoming due and payable
after more than one year lazd L i
b} Men coreertible loams 1oty aay alh
I} becoming due and payable
within one year 1847 aay ain
i} becoming due and payable
after more than one year Loz a0 as0
L Ameants owed to credit
institutions 1355 E L1 356
al hecoming due and payahble
within one year 1357 357 358
b} becoming due and payahle
after ror than one year 139 9 0
I The nates im the annes form an integral part of the anmual acoounts EI
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Fage 55
RCSL Nr. - BL4B2SE Matricube : 20092218520
foel erovmriy oot yeer Prindicus yoas
3 Paymencs recoived on account
of crders in so far as they are
nat shown separately as
deductions from stocks 1363 a6t H
a}  becoming due and payable
within one year 1353 453 3a
b} becoming due and payable
after more than cne year L1355 ] 36
4. Trade creditors 1367 | I 37.467.022.594 358 4531522816
a} becoming due and payable
within cne year 136 e 37.467.022,94 W0 4531522616
b} becoming due and payable
after more than cne year 131 an ETFH
5. Bills of exchange payable 133 ELE) ]
al becoming due and payehble
within gne wiar 13 ars B
b}  boecoming due and payable
after more than cne year 1377 377 374
6. Amounts owed te affiliated
undertakings 1am 10 3 10,421,544 592 380 5.976.264 36
aj becoming due and payable
within one year 131 381 10.421.544.07 38 5976264, 36
b}  beceming due and payable
after more than one year 133 33 384
7. Ampants cwid te undertakings with
whiich the undertaking i Bnked
ey virtue of participating interests 1385 E- XEG
&)  becoming due and payvable
within one war 1387 ELH A58
b} becoming due and payable
after more than one year 13 E 90
8 Other creditors Lasd 10 4l 6673758 5T a4k B558 B6G, 38
a)  Tasxauthoritles 1 L] 2.750.171,45 TA1323032 24
b}  Sodal security suthesithes £ s 115242721 6 042 190,94
t}  Other creditors 13 o 277115551 18 L4%4.372 20
I} becoming duse and pavable
within one year 139 = 277115891 400 1484372 20
it} hecoming due and pavable
after mofe than one year Ll w1 a0
0. Deferred income 1ag} a0k 114749287 404 1.506.822.11
TOTAL [CAPITAL, RESERVES AND LIABILITIES) 405 102.729.373.91 406 108 065,080, 14
r The notes in the annes form an integral part of the annual accounts 10!
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Page 142
|#cse . - BaaB258 |Maricule : 20092218520 |
ABRIDGED PROFIT AND LOSS ACCOUNT
Financial year from 01/01/2025 to 31/12/2025 fin EUa)
Carne Global Fund Managers { Luxembowrgl 5.4
3, rue lean Mret
L-2350 Luvembaourg
Rl eremoes Current year Previous ymar
1. to5, Gross profit or loss LN LN 61.550.507,54 B2 46,604, 157,28
6. Staff costs ] 12 B -27.706,825, 85 &6 -19,947.090, 63
aj Wages and salanies LEn? g7 2430187044 &0 -17.493.848,01
b} Social seourity costs L2 B3 -2411.334 04 D -1.713.851,40
I} relating o pencions 1653 653 64343487 B34 57258865
i} other social securily costs lew %5 -LIT7E90 17 G50 1091262, 75
£} Other stalf costa 1613 513 -B33.621,37 61a -739.399,32
7. Value adjustments 1657 57 13, 758,84 G58 -1.054, 367,55
a) inrespect of formation expendes
and of tangible and intangible
fixed asaets 1688 34 60 513,758,840 660 -1.054.267,55
b} inorespect of current assets 1661 B 7 1]
B. Other operating expenses 18 621 241071030 62 -1. 796, 106,28
r The nates im the annes form an integral part of the anmual acoounts 1 l
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Diocusign Ervalope 100 2801877C-F2a0-44 DB-90,02-5E T345C0155E

Page 22
RCSL N, - BLAB2SE |Maricule : 20092218520 |
Rl arrmoes et year Previous year
9. Income from participating interests 11 ns 16
a) derved from affiliated underakings 1 nr T8
b} eother income from participating
interests 1719 1o 20
10, Income from other ivestments and
loans forming part of the fixed assets 1m 1 i
a) derived frem affillated undertakings 17 123 T4
b} other income not included under a) 175 ] -
11, Other interest recebvable and similar
income 1 7z 1LB92.162.56 78 2258427243
a) denived frem afilliated underiakings 172 78 730
b} other interest and simifar income 171 a1 1892162 56 ™32 2. 258,422 43
12, Share of profit or koss of
undertakings accounted for under the
equity method 13 B3 2]
13, Value adjustments in respect of
finandial assets and of investments
held as ewrrent xtets 1EES &% E&E
14. Interest payable and similar expenses 16y 67 1] <27.067.39
a) concesning affiliated undertakings iss Gid 50 -lEELE D
b} other interest and similar expenses 1631 631 L2 107445
15. Tax on profit or loss 16K 13 s FEB5L2T7 XD 6 £, 34749415
1E. Profit or loss after taxathon g7 Loh 24.560.088 8}  bbA 19,450,444 61
17. Other taxes not shown under Rems
1tale HAH i3 GaF (31
1B. Profit of loss for the financial year L6 669 24560088 B2 G0 1945300444 61
r The notes in the annex form an integral part of the annual accounts 12 l

49/124



EDINETOOOO
o o o =22 0 )
OOoooooooooooooooooood

Diocusign Ervalope 100 2801877C-F2a0-44 DB-90,02-5E T345C0155E

Carne Global Fund Managers (Lusxembourg) 5.4, - Motes to the financial statements for the vear ended
3lDecember J025

1. General information

Carne Global Fund Managers (Luxembourg) 5.A. {the “Company™) was incorporated on 17 September 2009 as a Sociéte
anonyme” under Luxembourg law for an unlimited period of tme. The Company is registered in the Luxembourg
Company's Register under the number B 148 258.

The registered office of the Comipany is established at 3, rue Jean Piret, L-2350 Luxembourg.

The statutes were published in the Memorial of the Grand Duchy of Luxembourg, edition C, number 2151 on 4
Hovember 2009,

On 15 Decernber 2011 the statutes were amended and published in the Memorial of the Grand Duchy of Luxermbaurg,
edition C, numbrer 337 on § February 2012, on 13 January 2006, on 20 July 2020 and for the last time on 7 September
022,

The financial year starts on 1 January and ends on 31 December.

In accordance with articles 3%, 35 and 47 of the law of 19 December 20402 on commercial companies, the Company is
recognized a5 a medium campany for the financial year 2025,

The financial statemants include the balance sheet, the abridged profit and loss sccounts and the notes to the
financial statements.

The Company is regstered a5 a Management Company under the Chapter 15 of the Law of 17 December 2010 on
Undertakings for Collective Investment, as amended, and was approved as an Alternative Investment Fund Manager
[AIFMY) within the meaning of the Luxembourg Law of 12 July 2013 on Altermative Investment Fund Managers.

The main corporate object is the managemant of undertakings for collective investment in transferable securities
{UCITS) authonsed by Directive 2009/65/EC, alternative investment funds (AIF) authorised by Directive 2011/61/EG
and other undertakings for collective investment (UCH) not covered by Directive 200%/65/EC but for which the
Company 15 subject to prudential supervision, as well as other Luxembourg or forgign investment vehicles (incl. SIF
and SICAR).

The Company may carry out any operation or measure which it may deem useful for the admimistraton and
distribution of such UCITS, UCI and AIF as well as other investment vehicles, and for the accomplishment or the
development of its purpose, remaining within the limits of Chapter 15 of the Law of 17 December 2010 on
Undertalings for Collective Investment and within the limits of Annex 1 of the Law of 12 July 2013 on Alternative
Investment Fund Managers, as amended respectively.

The Company set up a branch in Ireland, effective as of 23 April 2019. The branch is registerad with the Irish
Companies Registration Office under the number 909136,

The Company sat up a branch in the United Kingdom, effectiva as of 21 July 2025, The branch is registered with the
UK Companies Registration Office under the number FCO42597.

On 1 February 2024, the Company acquired and successfully completed the transfer of GAM's third-party management
services business.

On 30 June 2025, the Group scquired Japan Fund Management (Luxembourgh 5.A.. On 1 December 2025, Japan Fund
Management [Luxembourg) S.A. was merged into the Company through a simplified merger by absorption under
Luxembourg law, resulting in the Company taking over all assets and liabilities of Japam Fund Management
{Licsembourg) 5.4. and being dissolved without liquidation, The tramsferred assets and liabilities were recogmsed at
thair exsting carrying amounts and a mergar premium was created in equity.

The results of the Company are consolidated in the group accounts af Carme Global Fimancial Services Lirited
registered in Ireland, forming the smallest body, and in the group accounts of the Ulbmate Parent Company Fieldport

Holdings Limited registeredin Ireland, forming the largest body of undertakings of which the Company forms a part as
a direct subs diary undertaking.

13
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Diocusign Ervalope 100 2801877C-F2a0-44 DB-90,02-5E T345C0155E

Carne Global Fund Managers (Lusxembourg) 5.4, - Motes to the financial statements for the vear ended
3lDecember J025

2. Accounting policies

2.1 Basis of preparation

The financial staternents have been prepared, on a going concern basis, in accordance with Luxembourg legal and
regulatory requirements under the historical cost conwvention, as well as with the generally accepted accounting
principles in Luxembourg.

Accounting policies and valuation rules are, besides the ones laid down by the Law of 19 Decamber 2002 as amended,
determined and applied by the Board of Directors.

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires
the Board of Directors to exercise its judgment in the process of applying the accounting policies. Changes in
assumptions may have a significant impact on the financial statemnents in the period in which the assumption changed.
The Board of Directors believes that the underlying assumptions are appropriate and that the financial statemants
therefore fairly present the financial position and results.

The Company makes estimates and assumptons that affect the reported amounts of assets and liabilities in the next
financial year. Estimates and judgments are continually evaluated and are based on historical experence and other
factors, including expectations of future events that are believed to be reasonable under the cincumstances.

The Company’s books are kept in Eura (ELR).

2.2 Significant accounting policies

The main valuation rules are applied by the Company as follows:
1.2.1 Forelan currency translation

The Company maintains its sccounting records in eurcs (EUR) and the financial statements are expressed in this
currency. Transactons in foreign currencies are translated into EUR at the exchange rates applicable at the date of
the transactions.

Formation expenses and fixed assets expressed in a foreign currency are translated at the historical exchange rate in
effect at the date of the trantacton, AL the balance sheet date, these fixed assets remain translated at the historical
exchange rate.

Cash at bank is translated at the sxchange rate in effect at the balance sheet date. Exchange gains and lomes
resulting from these translations are recorded in the profit and loss account for the financial year.

Other assets and liabilides in foreign currencies are reevaluated at exchange rates applicable at the balance sheet
date. Accordingly, exchange losses are recogmised immediately in the profit and loss account. Exchange gains are
recognised in the profit and loss account at the moment of their realisation.

Where there iz an economic link batween an asset and a liakility or a hedge relatonship is proved, they are valued
together in aggregate, in accordance with the aforementioned principles,

Rewvenues and expenses in foreign currencies are translated into EUR at the exchange rate applicable on the
tramsacbons date. Exchange grins are corsidered as "Other interest receivable and similar income’, and exchange
losses as interest payable and similar expenses’,

2.2.2 Intangible sssets
Intangible assets are valued at their purchase price including the expenses incidental thereto or at production cost,
less accumulated depreci ation amounts and related value adjustments, if any.

¥here the Board of Directors considers that an intangible asset has suffered a durable decline in value in excess of the
accurmulated dapreciation recogniced, an addtonal write-down is recorded to reflect this impairment. These value
adjustments are reversed if the reasons for which the value adjustments were made have ceased to apply.

Useful life Amaortisation
{in years) rate
Goodwill 5 20,005

14
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Carne Global Fund Managers (Luxembourg) 5.4, - Motes to the financial statements for the vear ended
3lDecember 2025

1.2.3 Tangible assets

Tengble assets are valued at purchase price including the expenses incidental thereto, or at production costs, less
accumulated depreciaton.

Where the Company considers that tangible amets have suffered a durable decline in value in excess of the
accumulated depreciation recognised, an add tonal write-down is recorded to reflect this impairment. These value
adjustments are reversed if the reasons for which the value adjustments were made have ceased to apply.

Depreciation is recogmsed on a straight-line basis over the estimated remaining useful life of the assets. The
depreciation rates applied are as follows:

Useful life Amortisation
{in years) rate

Tools and equipmant. 3 33,3%

Other fixtures and fitings 1 20,00

2.2.4 Financial ssets

Shares in affiliated undertakings, parbcipating interests and securities hald as fixed assets are valued individually at
the lowear of the purchase price including the expenses incidental thereto less sccumulated value adjustments or the
market value. Value adjustments are not continued, if the reasons for which the value adjustments were made have
ceasad to apply.

Where the Company considers that a financial fixed amset has suffered a durable depreciation in value, a write-down is
recorded to reflect this loss. These value adjustments are not continued, if the reasons for which the value
adjustments were made have ceased to exist.

Debtors under “Financial fixed assets™ are valued at their purchase price less accumulated value adjustments. These
value adjustments are not continued, if the reasons for which the value adjustments were made have ceased to apply.
2.2.5 Debtors

Debtors are carmed at cost which corresponds to their nominal value. A value adjustment is recorded when the
estimated realizable value is lower than the nominal value. Thess value adjustments are reversed if the reasons for
which the value adjustrments were made have ceased to apply.

1.2.6 Investments

Investments include transferable securities, as well as other investments in shares and other securities eguivalent to
shares and in bonds or any other forms of securitised debis.

Investments are valued at the lower of their market value or purchase price, including expenses incidental thereto
and calculated on the basis of weighted average prices.

Investments are expressed in the currency in which the financial statements are prepared.

A value adjustment is recorded where the market valise is lower than the purchase price. These value adjustrments are
reversed if the reasons for which the value adjustments were made have ceased to apply.

Thie market value correspands to:

- the latest available quoted price in an active market for securities;

- tha fair value estimated in good faith by the Board of Directors based on market conditions exdsting at the balance
sheet date and business assumptons

2.2.7 Cash at bank and in hand

Cash at bank and in hand represents available cash valued at its nominal value and concern accounts held with
Luxembourg and foreign banks.

1.2.8 Prepayments
Prepaymants include expenses paid during the financial year but related to a subsequent financial vear,
2.1.9 Proviions

Provisions are intended to cover losses or debts, the nature of which is clearly defined and which, at the date of the
balance sheet, are either likely to be incurred or certain to be incurred but uncertain as to their amount or the date
which they waill arise.
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2.2.10 Creditors
Debts are recorded at their reimbursement valua,

¥When the amount repayable on account is greater than the amount received, the difference is recorded in the profit
and loss account when the debt is issued.

1.2.11 Deferred income
Deferred income includes income received during the financial vear but related to a subsequent financial year.
2.2.12 Gross profit or loss

The gross profit or loss comprises the amounts derived from the sale of services with the deductions of the other
external charges falling within the Company's ordinary activites.

2.3 Going concern

In preparing these financial statements, the Board of Directors has sssessed the ability of the Company to continue to
operate normally. Following this assessment, the Board of Directors believes it is appropriate to prepare these
financial statements an & going concern basis.

3. Intangible assets

The movemnents on intangible assets over the year are as follows:

Gaoadwill Total

[LLL]

Gross value as of 31/12/2024 3.214.956,90 3.214.95 90
Add itlons for the year 0,00 a,00
Dispasals for the year 0,00 0,00
Gross value as of 31/12/2025 3.214.954,90 3,214,958 90
Accurulated value sdjustiments & of 311122024 650 480,25 -560, 480,25
Allocations for the yesr -554.326,17 -S540 326,17
Reversals for the year 0,00 0,060
Acounulated value adjustments as of 3171 2/2025 =1, 214,806, 42 -1, 214,804, 42
Mt book valee as of 3151 272024 2.554 476 65 2.554 476 65
Hart book value as of 3171272025 2.000, 150, 48 1.000. 150,48
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4. Tangible assets

The mavemnents on tangible assets over the year are as follows:

fixtures Tatal
and Equip ment
L] (LR}
Gross value as of 317122024 1.023.262,31 1.023.262,31
Add ivlens for the year D467, 96 DT 0E
Digpasals for the year 0,00 0,00
Gross value as of 31/12/2025 1.032.730,27 1.032.730,27
Accurmulated value adjustments as of 3171242024 -830.639.0% -B30.639,09
Allecations for the year -359.432 67 -359.432 67
Reversals for the year 0,00 0.00
Accumulated valse adj.ls‘tl'ﬂ'l!: as of 31M12/2025 190,071, 76 -1.190.071,76
Het book value as of 3171272024 1,192 623,22 1.192.623,22
Het book value b of 3171272025 842 658 51 MLMIFST
5. Financial assets

The movements on financial assets over the year are as follows:

Irvstrrserts beld d Oeher foars Tetal
fiaed aitels

{m 1) o)
Gros: value & of 31122024 =0 50,936,595 181,896 45
editions for the year 4,285 12,740, 00 w3 ae
Dbipetrtals for e yaar o0 000 000
Grozt vabue & of I1/12015 15,243,158 147, 196,55 162439 8D
Aceurnated value adjutments & of 317122024 0,00 0,00 0,00
Allocatioms for the year o0 @00 Gy
Favarsald for e year 000 000 000
Accumnilated valoe adustments & of 311122025 000 0,00 0,00
Rt Boso b vlog a3 of 311024 P5%.50 250.936,55 151.B96 45
et book velue 2z of 31/12/202% 1524325 27,1955 167.439.80

The itemn Other loans concerns rent deposits.

On 1 December 2025, the Company merged with Japan Fund Management (Luxembourg) 5.A. and investments held by
the latter amounting to EUR 14.283,35 were transferred to the Company.
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6. Debtors

As at 31 December 2025, debtors are composed of:
3122025 3122024
[EVR) R
Trade debtors. 43.539.788,42 34.230.415,07
Trade debtors 43,539,768, 42 34.230.415,07
Amounts owed by affiliated undertakings 1.859.119,54 1.020.285,97
Amaounts awed by affiliated undertakings 1.859.119,54 1.020,285,97
Other deblors 135.980,73 173397, 11
Other debtors 135.980,73 173,397,111
Total 45.534.888,69 35.424.098,15

The item trade debtors concerns commission earmings related to the financial year 2025.
The amount of EUR 173.097,11 relating to accrued Money Market Funds interest income (see Hote 7) previously shown

under Trade debtors as at 31 December 2024 has been reclass fied to Other debtors in order to ensure comparability
between the financial years.

7. Investments
As at 31 Decemnber 2025, investments are composed of:

INMA025 31122024

Other investments 48.428.510,61 54.867.743,38
Money Market Funds 48.428.510,81 54.867.743,38
Total 48.428.510,.61 54.867.743,38

18
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8. Capital and reserves
During the year, the movements in shareholder’s equity are a5 follows:

Subscribed  Share premium Legal reserve  Other reserves Profit orloss  Profit or loss of Interim divid
capital the year

account brought forward
(EUR) (EUR) (EUR) (EUR) (ELIR) (EUR) {

322024 B2 000,00 15.185.000,00 62, 500,00 3.124.07 5,00 7.112.981,69 19.490. 444,61
Allocation of prior
year's result 0.00 0,00 0,00 T78.675,00 18.711.769.61 19, 490.444,61
Dividend distributon 0,00 0,00 0,00 0,00 =15.000. 000, 00 a,00 =12.000.00
Capital contribution 0.00 1.000.000,00 0,00 0,00 0,00 0,00
Merger premium 0,00 1.762.346,63 0,00 0,00 0,00 0,00
Profit or loss of the
year 0,00 0,00 0,00 0,00 0,00 14.560.088,82
3212025 625, 000,00 18.947.346,63 62. 500,00 3.902.750,00 10.834.752,30 24.560.088,82  -12.000.00
Subscribed capital

#s at 31 December 2025, the subscribed capital of the Company amounts to EUR 625.000,00 représented by &.250 shares with a nominal value of EUR 1

fully paid-up.

The Company does not hold own shares as at 31 December 2025,
Share premium sccount

Share premium account as at 31 December 2025 amounts to EUR 18.947.346 63,
On 14 January 2025, the Sole Shareholder decided to make a capital contribution of EUR 1.000,000,00 (prior year: EUR Mil ).
On 1 December 2025, the Company absarbed Japan Fund Management (Luxembourg) S.A., resulting in the recogmition of a merger premium of EUR 1,781

equity.
Legal reserve

Az at 31 December 2025, the legal reserve amounts to EUR 62.500,00. The Company is required to aliocate & minimum of 5% of its annual net income to
reserve equals 10% of the subscribed capital. This resarve may not be distributed.
The legal reserve is fully allocated.

Other resarves

In accordance with artcle Ba of the Luxembourg Nat Wealth Tax law the Company reduces its Mat Wealth Tax liability by allecabing under non-deduc
that corresponds to five tmes the amount of reduction of the Net Wealth Tax. This reserve is not distributable for a period of five years from the y
which the Met Wealth Tax was reduced.

Dividend ditribution
During the year, the Company distributed a dividend of EUR 15.000.003,00 {pricr year: EUR 12.000.000,00) and an interim dividend of EUR 12.000.000,00
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9. Provisions

As at 31 December 2025, provisions are composed as follows:

IME2025 32024

[EVR) [EUR)

Provisions for pangons and smilar obligations 86,716,856 97.696,83
Total 86.716,86 97.896,83

The amount of EUR 97.596,63 relating to provision for pension previously shown under Other provisions as at 31
Decernber 1024 has bean reclassified to Provisions for pensions and similar obligations in order to ensure comparability

betwean the financial years.

10. Creditors

As at 31 December 2025, the amaunts due and payable for the debls by the Company are broken down as follows:

Within  After 1 year and After more I LRO0LS IMHMLR0L4
one year within 5 years than 5 years
[[LL]] Ly [11L] (LAL] [(1L]]
Trade creditors T 46T.022,%4 0,00 Q.00 37.457.002,94 45, 315. 228,14
Ameunts owed to afflliated 1042184 07 0,00 0,4k 10,421 044 92 5076 264,35
undertakings
Tax autharities 1.750.171,45 0,00 0.0n 1.750.171 .45 TA31.303.24
Zocial security authorities 1.152.4027.21 0,00 0,00 11524271 942,190,594
Other creditors 177150 0,00 0.00 L7715 1.454. 372,20
Total 54.562 726,43 0,00 0,00 54562 726,43 60,850, 358,90
11. Net turnover
As at 31 December 2025, the net turnover of the Company is broken down as follows:
32025 312024
fEUR] (EUR]
Gross revenue 192.510.571 .47 199.961.389,39
Passthrough -115.369.279,16 -137.090.081,26
Total TPA41.292.31 62.871.308,13

The Company esams gross revenue in respect of services provided to the funds wunder management, whereby a portion

of this revenue represents fees which the Company is obligated to pay onwards to third-party service providers,
investment managers and/or dstribution partners. These amounts do nat represent revenue retained by the Company

and are therefora presanted as passthrough costs,

The table above sets out the total gross revenue generated during the wear, the portion of that revenue which the
Company is obligated to pay onwards to external service providers, and the resulting net revenue retained by the
Company. The pasthrough amounts meet tha critera for recognition as both income and an equivalent expense undar
Luxembaurg GAAP, but due to the sbridged presentsition of the profit and loss account, they areé nob Separately

disclosed on tha face of the financial statements.
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12. Staff costs

During the year ending on 31 Decernber 2025, the Company employed an average of 165,00 employees {prior year:
163,00) broken down by category as follows:

311202025 311242024
Employees 166,00 163,00
Total 166,00 163,00

13. Tax

The Company is subject to the tax regulation applicable in Luxembourg,

Pillar 2

Fallowing assessrment of the Group, the Company is not exposed to tha law of 22 Decermber 2013 related to “Fillar 2°
transposing into Luxembourg law the European Directive 201271523 relating to the worldwide minimum level of
taxation for multinational and large domestic groups in the Evropean Union.

14. Related parties transactions
During the financial year all transactions entered into with related parties have been done on a contractual basis.

15. Advances and loans granted to members of management and
supervisory bodies

Mo advances or loans have been granted to the members of the management during the year endng
31 Decamber 2025,

16. Off-balance sheet commitments

As at 31 December 2025, the Company has off-balance sheet commi tments with regard to car lease agresments in an
amount of EUR 3566.701,57 (2024: EUR 359.009,77) and rent contracts in an amount of EUR 1.515.401,49 (2024: EUR
1.210.38%,73).

17. Subsequent events
On 16 January 2026, John Alldis resigned from the Board of Directors.

On 27 March 2026, the Board of Directors resolved to approve a dividend distnbubon of EUR 5.000.000,00 to
its immedate parent company, Carne Global Fund Managers (Ireland) Limited,

There are no further subsequent events after the balance sheet date that require recognition or disclosure in the
financial stataments.
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Independent auditor®s report

To the Shareholder of

Carne Global Fund Managers (Luxembourg) S.A.
3, rue Jean Piret

L-2350 Luxembourg
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Report on the audit of the financial statements

Opinion

We have audited the financial statements of Carne Global Fund Managers (Luxembourg) S.A.
(the "Company'), which comprise the balance sheet as at 31 December 2025, and the abridged
profit and loss account for the year then ended, and the notes to the financial statements
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31 December 2025, and of the results of its

operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(the "Law of 23 July 2016") and with International Standards on Auditing ("ISAs™) as adopted
for Luxembourg by the "Commission de Surveillance du Secteur Financier™ ('CSSF"). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the "responsibilities of the "réviseur d"entreprises agréé"
for the audit of the financial statements" section of our report. We are also independent of
the Company in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International
Ethics Standards Board for Accountants ("IESBA Code™) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information included in the management report but does not include the
financial statements and our report of the "réviseur d"entreprises agréé" thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion 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, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the financial statements
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The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements, and for such
internal control as the Board of Directors determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or
error.
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In preparing the financial statements, the Board of Directors is responsible for assessing
the Company"s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the "réviseur d"entreprises agréé" 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 a
report of the "réviseur d"entreprises agréé" that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the CSSF 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.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

- Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the Company®s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
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- Conclude on the appropriateness of the Board of Directors® use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company®s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the "réviseur d"entreprises agréé" to
the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our report of the "réviseur d"entreprises agréé". However,
future events or conditions may cause the Company to cease to continue as a going concern.

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

We communicate with the Board of Directors regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

Report on other legal and regulatory requirements

The management report is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Madjid Boukhelifa

Luxembourg, 27 March 2026
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