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DIRECTORS’ REPORT
For the financial year ended 31 December 2025

The Directors present their annual report and audited financial statements of the Candoris ICAV (the “ICAV”)
for the financial year ended 31 December 2025.

The ICAV is constituted as an open-ended umbrella fund with segregated liability between Sub-Funds registered
in Ireland on 6 March 2017 under the Irish Collective Asset-management Vehicles Act 2015 (as amended) (the
"ICAV Act (as amended)") and authorised by the Central Bank of Ireland as an Undertakings for Collective
Investment in Transferable Securities (“UCITS”) pursuant to the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2011 (as amended) and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulations 2019 (together the “UCITS Regulations”). The ICAV’s registration number is C166872.

The ICAV is organised in the form of an umbrella fund. Each sub-fund has a distinct portfolio of investments. As
at 31 December 2025, the ICAV has five active sub-funds: SIM US High Yield Opportunities Fund launched on
the 25 September 2017, Coho ESG US Large Cap Equity Fund launched on the 8 December 2017 and
terminated on 20 August 2025, Orchard US Small Cap Value Fund launched on the 26 May 2020, NCG US
Small Cap Growth Fund launched on the 11 October 2022 and Letko Brosseau Global Emerging Markets Equity
Fund launched on 10 September 2024 (each a "Sub-Fund”, collectively the "Sub-Funds").

Segregated Liability

The ICAV is an umbrella fund with segregated liability between the sub-fund and as such, as a matter of Irish
Law, the assets of a Sub-Fund will not be exposed to the liabilities of the ICAV’s other sub-funds.

Each sub-fund will be responsible for paying its fees and expenses regardless of the level of profitability.
Notwithstanding the foregoing there can be no guarantee or assurance that, should an action be brought against
the ICAV on a court of another jurisdiction, that the segregated nature of the Sub-Fund would necessarily be
upheld.

Directors’ Responsibilities Statement

The Directors are responsible for preparing the Directors’ Report and audited financial statements of the ICAV,
in accordance with applicable law and regulations.

The ICAV Act (as amended) requires the Directors to prepare financial statements for each financial year. Under
that law they have elected to prepare the financial statements in accordance with IFRS Accounting Standards
(“IFRS”) as adopted by the European Union (“EU”) and applicable law.

The financial statements are required to give a true and fair view of the assets, liabilities and financial position
of the ICAV at the end of the financial year and the increase/decrease in the net assets attributable to holders
of redeemable participating shares in the ICAV for the financial year. In preparing these financial statements,
the Directors are required to:

e select suitable accounting policies and then apply them consistently;

e make judgements and estimates that are reasonable and prudent;

o state whether applicable Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

e assess the ICAV’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern; and

e use the going concern basis of accounting unless they either intend to liquidate the ICAV or to cease
operations, or have no realistic alternative but to do so.
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DIRECTORS’ REPORT
For the financial year ended 31 December 2025 (continued)

Directors’ Responsibilities Statement (continued)

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy
at any time the assets, liabilities, financial position and the increase/decrease in the net assets attributable to holders
of redeemable participating shares in the ICAV and enable them to ensure that the financial statements comply with
the ICAV Act (as amended) and the UCITS Regulations. They have general responsibility for taking such steps as
are reasonably open to them to safeguard the assets of the ICAV. In this regard, they have entrusted the assets of
the ICAV to CACEIS Bank, Ireland Branch (the “Depositary”) for safe-keeping. They have general responsibility for
taking such steps as are reasonably open to them to prevent and detect fraud and other irregularities. The Directors
are also responsible for preparing a Directors’ Report that complies with the requirements of the ICAV Act 2015 to
2021.

Review of Business and Future Developments

The results of operations are set out in the Statement of Comprehensive Income on pages 31 — 32. A detailed
review of the development of the business and future developments is included within the Investment Manager’s
Reports on pages 11 — 22. The Directors do not anticipate any significant changes in the structure or investment
objectives of the Sub-Funds. The ICAV will continue to act as an investment vehicle as set out in the latest
Prospectus dated 22 July 2021 (the “Prospectus”).

Distributions

It is the current intention of the Directors to declare dividends in respect of the distributing Classes of Shares.

The following dividend was declared on 6 February 2025 and paid on 11 February 2025:

Sub-Fund Share class Dividend per share
SIM US High Yield Opportunities Fund Euro Hedged Institutional Class (Dis) USD 4.72
Coho ESG US Large Cap Equity Fund* GBP Distributing Class (Dis)* uUsD 1.05

Coho ESG US Large Cap Equity Fund** GBP Hedged Distributing Class (Dis)** USD 0.96

*This share class was terminated on 12 August 2025.

**Coho ESG US Large Cap Equity Fund and its remaining share class was terminated on 20 August 2025.

The following dividend was declared on 31 January 2024 and paid on 7 February 2024:

Sub-Fund Share class Dividend per share
SIM US High Yield Opportunities Fund Euro Hedged Institutional Class (Dis) USD 4.27
Coho ESG US Large Cap Equity Fund GBP Distributing Class (Dis) uUsD 1.10

Coho ESG US Large Cap Equity Fund GBP Hedged Distributing Class (Dis) USD 0.73

Directors currently do not intend to declare dividend distributions on the Orchard US Small Cap Value Fund and
NCG US Small Cap Growth Fund.

Risk Management Objectives and Policies

The assets of each sub-fund will be invested separately in accordance with the investment objectives and
policies of the Sub-Funds. The specific investment objective and policies of the Sub-Funds will be set out in the
relevant Supplement and will be formulated by the Directors in consultation with the respective Investment
Manager at the time of creation of the relevant Sub-Funds.

The investment objective of SIM US High Yield Opportunities Fund is to seek: (i) high current income; and (ii)
capital appreciation.
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DIRECTORS’ REPORT
For the financial year ended 31 December 2025 (continued)

Risk Management Objectives and Policies (continued)

The investment objective of Coho ESG US Large Cap Equity Fund was to achieve a return greater than the
overall US equity market as defined by the S&P 500 Index by investing in US large cap and mid cap equities,
while seeking to promote environmental, social and governance ("ESG") characteristics.

The investment objective of Orchard US Small Cap Value Fund is to seek long-term capital appreciation.
The investment objective of NCG US Small Cap Growth Fund is to seek long-term capital appreciation.

The investment objective of Letko Brosseau Global Emerging Markets Equity Fund is to seek long-term capital
appreciation.

All Sub-Funds of the ICAV are classified as Article 8.

Details of the ICAV and the Sub-Funds’ risk management objectives and policies are included in Note 9 of the
financial statements.

Principal Risks and Uncertainty

Investment in the ICAV carries with it a degree of risk including, but not limited to, the risks referred to in Note
9 to these financial statements.

Key Performance Indicators

The Directors consider that the change in Net Asset Value (“NAV”) per share is a key indicator of the
performance of the ICAV. Key performance indicators (“KPIs”) monitored by the Directors include month to
month movement in the NAV per share and the share capital movements.

Significant Events that Occurred during the Financial Year

On 15 January 2025, the updated Supplement for the Orchard US Small Cap Value Fund was noted by the
Central Bank of Ireland. These changes related to the establishment of the Class I3 Distributing and Class I3
EUR Hedged.

On 1 February 2025, as part of a restructuring initiative within the Waystone group, Clifton Fund Consulting
Limited, the Secretary of the ICAV, merged with Waystone Centralised Services (IE) Limited.

On 5 February 2025, Waystone Financial Investments Limited was appointed as UK Facilities Agent of the ICAV
and the agreement was subsequently terminated on 3 September 2025.

On 7 February 2025, the updated Supplement for the SIM US High Yield Opportunities Fund was noted by the
Central Bank of Ireland. These changes related to the establishment of the EUR Hedged Retail Share Class
(Dis), US Dollar Retail Share Class (Dis), US Dollar Retail Share Class (Cap), US Dollar Institutional Share
Class (Dis), EUR Hedged Clean Share Class (Dis), EUR Hedged Clean Share Class (Cap), US Dollar Clean
Share Class (Dis) and US Dollar Clean Share Class (Cap).

An Addendum to the Prospectus was issued on 7 February 2025 to (i) reflect the updated names and details of
the Manager, Administrator and Depositary; (ii) delete and replace the section of the Prospectus entitled
"Mandatory Repurchases" with a new section as detailed in the Addendum; and (iii) delete and replace the
paragraph (a) of the section of the Prospectus entitled "Calculation of Net Asset Value/Valuation Of Assets" on
page 64 of the Prospectus with an updated section on the valuation of assets, and in particular, to provide for
additional valuation options as would be disclosed in a relevant sub-fund supplement.

The Instrument of Incorporation was updated on 7 February 2025 to (i) include a new section 21 of Appendix I,
"Compulsory Redemption of all of the Shares in a Fund or Class"; and (ii) to update a single section in Appendix
I, "Determination of Net Asset Value", with an updated paragraph on the valuation of assets, and in particular,
to provide for additional valuation options as would be disclosed in a relevant sub-fund supplement.
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DIRECTORS’ REPORT
For the financial year ended 31 December 2025 (continued)

Significant Events that Occurred during the Financial Year (continued)

On 3 March 2025, the ICAV has changed Irish legal counsel from Walkers Ireland to A&L Goodbody LLP, 3
Dublin Landings, North Wall Quay, Dublin 1, DO1 C4EO, Ireland.

On 27 March 2025, Banque Pictet & Cie SA (a société anonyme incorporated under the laws of Switzerland)
was appointed as a Global Placement Agent and Distributor and was subsequently terminated on 1 January
2026.

On 17 April 2025, the Coho ESG US Large Cap Equity Fund and Orchard US Small Cap Value Fund were
approved by the Financial Conduct Authority (“FCA”) under the overseas fund regime and are now recognised
in the UK under s271 FSMA.

On 31 July 2025, the ICAV has provided a notice to Waystone Management Company (IE) Limited with the
intention of moving the Manager services to Universal-Investment Ireland Fund Management Limited (trading
as Universal Investment Ireland).

On 5 August 2025, the Coho ESG US Large Cap Equity Fund, SIM US High Yield Opportunities Fund and the
Orchard US Small Cap Value Fund were deregistered from the FCAs national private placement regime.

On 8 August 2025, a termination notice was sent to all shareholders of Coho ESG US Large Cap Equity Fund.
On 12 August 2025, GBP Distributing Class for Coho ESG US Large Cap Equity Fund was terminated.

On 20 August 2025, Euro Hedged Institutional Class (Cap), Euro Retail Class, Euro Institutional Class, GBP
Hedged Institutional Class (Cap), SEK (Acc) Retail Class, US Dollar Institutional Class, US Dollar Retail Class
and GBP Hedged Distributing Class for Coho ESG US Large Cap Equity Fund was terminated.

On 20 August 2025, the Coho ESG US Large Cap Equity Fund was terminated.

On 3 September 2025, Class 12 Euro Shares for Orchard US Small Cap Value Fund was fully redeemed.

On 10 November 2025, the updated supplement for the Letko Brosseau Global Emerging Markets Equity Fund
was noted by the Central Bank of Ireland. These changes related to the establishment of the Class 11 Distribution

Shares.

On 21 November 2025, Class 11 Distribution Shares for Letko Brosseau Global Emerging Markets Equity Fund
was launched.

On 2 December 2025, Class 14 Euro Shares for Letko Brosseau Global Emerging Markets Equity Fund was
launched.

On 5 December 2025, Brian Dunleavy resigned as director of the ICAV. On the same day, Syl O’'Byrne was
appointed as director of the ICAV.

On 12 December 2025, Class |11 Euro Distributing Shares for NCG US Small Cap Growth Fund was fully
redeemed.

On 15 December 2025, CACEIS Ireland Limited and CACEIS Bank, Ireland Branch changed their address to
9th Floor, One George's Quay Plaza, George's Quay, Dublin 2, D02 E440, Ireland.

On 31 December 2025, the ICAV was de-registered from Switzerland and no longer required separate financial
statements for Switzerland. On the same day, the agreement with Waystone Fund Services (Switzerland) S.A.
as Swiss Representative to the ICAV was terminated.

There were no other significant events during the financial year that require disclosure within the ICAVs financial
statements.
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DIRECTORS’ REPORT
For the financial year ended 31 December 2025 (continued)

Events since the Financial Year End

On 1 January 2026, Waystone Centralised Services (IE) Limited resigned as the Company Secretary for the
ICAV. On the same day, A&L Goodbody Secretarial Services was appointed as the Company Secretary with
the ICAV'’s registered address changing to 25 North Wall Quay, Dublin 1, D01 H104, Ireland.

On 1 January 2026, Lisa Jordan resigned as the MLRO for the ICAV. On the same day, Neil Markey was
appointed as the MLRO for the ICAV.

On 26 January 2026, the ICAV has appointed Nexus Taxation replacing Waystone Centralised Services (IE)
Limited as its VAT Agent and Payroll Agent.

On 25 March 2026, Universal-Investment Ireland Fund Management Limited (trading as Universal Investment
Ireland) replaced Waystone Management Company (IE) Limited as Manager of the ICAV.

On 25 March 2026, the Directors of the ICAV approved a new prospectus of the ICAV.

The following dividend was declared on 30 January 2026 and paid on 9 February 2026:

Sub-Fund Share class Dividend per share
SIM US High Yield Opportunities Fund Euro Hedged Institutional Class (Dis) USD 5.34

Letko Brosseau Global Emerging Markets

Equity Fund Class |1 EUR Distribution* USD 0.72

*This share class was launched on 21 November 2025.

There were no other significant events since the financial year end that require disclosure within the ICAVs
financial statements.

Employees
There were no other employees of the ICAV throughout the financial year.
Directors

The names and nationalities of the persons who were Directors at any time during the financial year are set in
the Directory on page 3.

Directors’ and Secretary Interests

Dirk van de Kamp and Martijn van Vliet held shareholdings in the ICAV during the financial year ended 31
December 2025 and 31 December 2024.

Directors 31 December 2025 31 December 2024
Dirk van de Kamp 4,682 shares 4,135 shares
Martijn van Vliet 1,847 shares 1,283 shares

No other Directors and Secretary (including their families) had any shareholdings in the ICAV during the financial
year ended 31 December 2025 (31 December 2024: none)

Details of transactions with related parties are discussed in Note 8.
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DIRECTORS’ REPORT
For the financial year ended 31 December 2025 (continued)

Connected Persons

The Central Bank of Ireland UCITS Regulations, 43(1) — Dealings by the management company or Depositary
to a UCITS; and the delegates or sub-delegates of such a management company or depositary (excluding any
non-group company sub-custodians appointed by a depositary); and any associated or group company of such
a management company, depositary, delegate or sub-delegate ("Connected Persons") states in paragraph one
that any transaction carried out with a UCITS by these Connected Persons must be conducted at arm's length
and in the best interests of the shareholders of the UCITS.

The Board of Directors of the Manager is satisfied that there are arrangements (evidenced by written
procedures) in place, to ensure that the obligations set out in Regulation 43(1) of the UCITS Regulations are
applied to all transactions with connected persons; and the Board of Directors are satisfied that transactions
with connected persons entered into during the financial year complied with the obligations set out in this
paragraph.

Adequate Accounting Records

To ensure that adequate accounting records are kept in accordance with the ICAV Act (as amended), the
Directors of the ICAV have employed a service organisation, CACEIS Ireland Limited (the “Administrator”). The
accounting records are located at the offices of the Administrator at 9th Floor, One George's Quay Plaza,
George's Quay, Dublin 2, D02 E440, Ireland.

Statement of Compliance on Corporate Governance

The ICAV has adopted in full the voluntary Corporate Governance Code for Irish domiciled collective investment
schemes and management companies (the “Code”) as published by Irish Funds, the text of which is available
from Irish Funds website, www.irishfunds.ie. The ICAV has been fully compliant with the Code for the financial
year ended 31 December 2025 (31 December 2024: same).

Independent Auditors

Deloitte Ireland LLP have expressed their willingness to continue in accordance with Section 125 of the ICAV
Act (as amended).

Signed on behalf of the Board

DocuSigned by:
Syl 8By
SyreP By - ConSIHBET
Director Director

DocuSigned by:

Date: 27 April 2026
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INVESTOR SERVICES

Report of the Depositary to the Shareholders
For the year ended 31 December 2025

We, CACEIS Bank Ireland Branch, appointed Depositary to Candoris ICAV (the “ICAV”) provide this report
solely in favour of the Shareholders of ICAV for the year ended 31t December 2025 (“Annual Accounting
Period”). This report is provided in accordance with the UCITS Regulations — European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 as amended (S.I. No.
352 of 2011) which implemented Directive 2009/65/EU into Irish Law (the “Regulations”). We do not, in the
provision of this report, accept nor assume responsibility for any other purpose or to any other person to whom
this report is shown.

In accordance with our Depositary obligation as provided for under the Regulations, we have enquired into the
conduct of the ICAV for this Annual Accounting Period and we hereby report thereon to the shareholders of
the ICAV as follows;

We are of the opinion that the ICAV has been managed by the AIFM during the Annual Accounting Period, in
all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the ICAV
by the constitutional document and by the Central Bank of Ireland under the powers granted to the
Central Bank of Ireland by the investment fund legislation; and

(i)  otherwise in accordance with the provisions of the constitutional document and the investment fund
legislation.

CACEIS Bank, Ireland Branch Date: 27 April 2026
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INVESTMENT MANAGER’S REPORTS
SIM US High Yield Opportunities Fund

For the financial year ended 31 December 2025
Performance

In 2025, the SIM US High Yield Opportunities Fund (the “Sub-Fund”) portfolio had a 10.46% return, unhedged
and gross of fees, while the ICE BofAML US High Yield Index had an 8.50% return. Including Euro hedging and
net of fees, the Sub-Fund’s portfolio had a 7.26% return while the Euro Hedged ICE BofAML US High Yield
Index had a 6.21% return.

Overview of the Market

The ICE BofA US High Yield Index ended 2025 with a yield-to-worst of 6.56% and an OAS of 279 bps, declines
of 85 bps and 11 bps, respectively, from year-end 2024. The yields on the 2-year and 10-year Treasuries ended
the year at 3.48% and 4.18%, down 78 bps and 40 bps, respectively. The trailing 12-month par-weighted High
Yield default rate, including distressed exchanges, increased 41 bps and ended the year at 1.88%. Spreads
were volatile during the year, widening sharply during the spring selloff (peaking at 461 bps) before retracing as
risk markets stabilised. High Yield bond Funds recorded full-year inflows of $18.9bin, following inflows of
$16.4bin in 2024. New issue activity was robust throughout the year with a total of $331.9bln of new bonds
priced.

Returns by rating within the ICE BofA US High Yield Index were: Double-B rated bonds 8.93%, single-B rated
bonds 8.38%, and CCC & below-rated bonds 6.49%.

In the ICE BofA US High Yield Index the sectors with the best total returns were: Telecommunications 12.16%,
Healthcare 11.42%, and Real Estate 11.03%. The worst performing sectors were: Transportation 3.71%,
Technology & Electronics 6.34%, and Banking 7.01%.

Performance Commentary

The Sub-Fund’s portfolio had a 10.46% return, unhedged and gross of fees, compared to the 8.50% return of
the ICE BofAML US High Yield Index in 2025. From an attribution perspective, sector allocation contributed 98
bps while issuer selection contributed 79 bps to performance. Sector allocation was driven by the Sub-Fund’s
overweight in Energy (+43 bps), Healthcare (+25 bps), and Real Estate (+17 bps), partially offset by an
underweight in Telecommunications (-22 bps). Issuer selection was led by Energy (+64 bps), Real Estate (+55
bps), and Consumer Goods (+25 bps), while detractors included Retail (-54 bps), Media (-19 bps), and
Healthcare (-14 bps).

The year was defined by sharp swings in risk sentiment. Equity markets experienced a significant drawdown
early in Q2 as tariff uncertainty intensified, before recovering to finish the year strongly. Credit markets ultimately
proved resilient, with carry and spread tightening driving returns in the second half of the year as policy
expectations shifted toward a more accommodative Federal Reserve.

Energy

Energy was the top contributor on an allocation and selection basis. Performance benefitted from the Sub-
Fund’s overweight to the Equipment and Services subsector, where strong earnings and robust leasing activity
drove spread tightening. On the selection side, Shelf Drilling bonds rallied after the announcement that Saudi
rig operator ADES would acquire the company. Shelf's bonds rose toward their call price on the news, but the
acquisition also improved sentiment across the entire sector by reinforcing the sector's equipment asset values
and their earnings potential.
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INVESTMENT MANAGER’S REPORTS (continued)
SIM US High Yield Opportunities Fund (continued)

For the financial year ended 31 December 2025
Real Estate

Real Estate also contributed on an allocation and selection basis, supported by macro tailwinds and issuer-
specific catalysts. The sector benefited from easing-rate expectations, while selection was driven by event-
related developments. Anywhere Real Estate rallied after Compass announced an agreement to acquire the
company, highlighting continued consolidation in residential brokerage despite a challenging housing market.
SBB appreciated after completing property sales to Public Property Invest and launching a bond tender offer.

Retail

Retail was the largest detractor for the year, driven by QVC. The bonds sold off early in the year following
disappointing earnings, as softer sales and tariff-related uncertainty increased given the company’s meaningful
sourcing exposure to China. While QVC remained cash-flow positive, elevated leverage and upcoming
refinancing needs kept the bonds trading at distressed levels. The Sub-Fund exited its position in QVC during
the year.

Positioning
We categorise portfolio holdings into three groups: Core, Out-of-Favor, and Deep Out-of-Favor.

Core holdings consist of low capital-intensive, highly predictable, non-cyclical businesses that consistently
generate positive free cash flow and can comfortably support elevated leverage. Out-of-Favor and Deep Out-
of-Favor investments capture opportunities created by market dislocations, with the latter representing higher-
risk, higher-potential-return positions that are typically purchased at distressed valuations.

With credit spreads near historical tights, the portfolio continues to tilt toward Core investments, as we believe
the incremental risk is not adequately compensated by the limited additional return. At year-end, the portfolio
was composed of 71% Core, 24% Out-of-Favor, and 5% Deep Out-of-Favor, compared to 62% Core, 29% Out-
of-Favor, and 9% Deep Out-of-Favor as of Q4 2024.

Core

Over the year, the Sub-Fund increased its Core exposure by 9% with the largest sector increases in Healthcare
and Capital Goods.

Within Healthcare, the Sub-Fund added new Medical Product and Health Services issuers, including Insulet
and Sotera Health. Insulet provides a wearable device that delivers continuous insulin therapy for people living
with diabetes, while Sotera Health offers sterilisation and testing services that help ensure medical devices and
healthcare products are safe and compliant with regulatory standards.

Within Capital Goods, the Sub-Fund added Axon and CACI. Axon is a subscription-based public safety
technology company that integrates hardware and software solutions for law enforcement and first responders.
CACI provides IT services and solutions to U.S. government agencies across defence, intelligence, homeland
security, space, and civilian markets.

Out-of-Favor

Out-of-Favor exposure is primarily concentrated in Energy Drilling and Servicing, counter-cyclical financials,
and Transportation. During the year, the Sub-Fund began trimming Energy Drilling and Services exposure as
bond prices appreciated, though the sector continues to represent approximately 15% of the portfolio. After a
decade of industry distress in Energy Drilling and Servicing, driven by weak demand and excess capacity,
extensive asset scrappage has reduced operating fleets by roughly 30%, leading to higher utilisation rates and
improved profitability for the remaining assets.
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INVESTMENT MANAGER’S REPORTS (continued)
SIM US High Yield Opportunities Fund (continued)

For the financial year ended 31 December 2025
Deep Out-of-Favor

Deep Out-of-Favor exposure is currently concentrated entirely in Real Estate-related investments. Over the
year, the Sub-Fund reduced exposure to European REITs as bond prices rose and trimmed its position in
Anywhere following a merger announcement.

European REITs (~3%): Fully hedged to the U.S. dollar, these holdings focus on defensive property types such
as apartments, municipal housing, and hospitals. We view these positions as “baby-with-the-bathwater”
opportunities—high-quality assets offering attractive yields and balance sheets capable of withstanding
prolonged stress. Importantly, the portfolio has no exposure to commercial office real estate.

Anywhere Real Estate (~1%): Anywhere is one of the largest U.S. residential brokers with roughly one-third
market share. Bonds rallied after Compass announced an agreement to acquire the company. The transaction,
pending shareholder and regulatory approval, underscores the consolidation trend in the residential brokerage
industry amid a challenging housing market defined by high mortgage rates and elevated home prices.

14



Candoris ICAV Annual Report and Audited Financial Statements

INVESTMENT MANAGER’S REPORTS
Orchard US Small Cap Value Fund

For the financial year ended 31 December 2025

Annual Portfolio Return and

Attribution Decembef 2025 Fund' Performance vs US Value Index” and
Category”

The Orchard US Small Cap Value

Fund' increased +10.1% during 2025, 3-Month 1-Year 3 Year - Year

behind the strategy’s US Value Index? Investment 398 1010 1477 8.18

(+12.6%) and outperforming the

Catego 213 793 1253 522
category average? (+7.9%). o

Index 3.26 12.59 11.73 8.88
2025 was a year of swings. Presidential Quartile Rank = =] = =
transition and hope that followed in bercentile Rank ” o - p

January was quickly disrupted with a
Tariff policy that led to massive
uncertainty and volatility. Since then, #of Invest. in Cat. 515 464 358 320
the swings driven by individual
announcements on tariff levels or the
status of the US federal reserve bank,

Source: Morningstar Direct. Investment return for Institutional USD class as of December 2025 | Category: Morningstar US Small-

Cap Equity as of December 2025 | Index: US Small Cap Value Index as of December 2025.

its policy or its leadership punctuated

the market with dips followed by periods of either relief or the business of the transformation of the US economy.
On a relative performance basis, we fell behind early during the weeks before and during the “Tariff Tantrum,”
followed by a choppy climb to a solid absolute return for the year.

Our mixed performance was primarily the result of negative sector allocation mitigated by positive security
selection attribution. On the positive side, Basic Materials, Financials and Consumer Cyclicals were the largest
relative contributors. Materials had many small contributors and one huge contributor: Hudbay Minerals.
Hudbay was the first mining company investment in years for the portfolio (initial position started in late 2023)
after a decade of caution and grew to our largest position and the beneficiary of good capital allocation, solid
management (both rare in mining) and a changing commodities and geostrategic landscape. We have trimmed
the position to manage concentration risk and as we have grown other positions, but it remains a good example
of a multi-year, large contributor. Financials had many contributors and once again (as it has been in more than
80% of years for us) as source of outperformance. Enova and Bancorp were (again) two of the largest
contributors — we have detailed those stories in previous write-ups, but they remain good examples of the
existence of competitively advantaged, technology-enabled multibaggers in a sector dominated by other
storylines. Consumer had one great contributor in Garrett Motion — we bought the company’s securities as it
transitioned out of bankruptcy, driven by non-operating asbestos-related indemnity liabilities inherited from its
2018 spin-off from Honeywell. Its core business remained highly profitable and advantaged (high performance
turbos and compressors) and we see a bright future for a business that remains a key component for the
increasing share of hybrid consumer and fleet vehicles globally.

Our relative contribution versus the Index lagged the most in Energy, Communication Services and Technology.
Within Energy, North American construction was the weakest as its transition toward being a leading mining
support services and infrastructure provider hit snags in the 2" half of the year, hurting margins — we still believe
in the long-term story and see the same cycles driving Copper and Power capex investment driving years of
growth in North American Construction’s largest focus. Nevertheless, the company surprised investors on
multiple fronts, leading to a much needed CEO transition. Communication Services was a mix of attribution
(underweight) and selection, driven by poor performance from Criteo — its challenges and strengths lie in in the
same leading mobile marketing data and advertising platform that makes it a data leader and a target of Al
disruption. Lastly was Technology underperformance being almost entirely from our underweight. Most of our
technology investments are place in other categories (Fintech, Adtech, Insuretech and Al infrastructure).

1. Fund Return for Longest dated (Institutional) class
2. US Value Index = US Small Cap Value Index
Category: Morningstar EAA Fund US Small-Cap Equity Data from Administrator and Morningstar Direct
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INVESTMENT MANAGER’S REPORTS (continued)
Orchard US Small Cap Value Fund (continued)

For the financial year ended 31 December 2025
Changes in Small Cap

The market for small cap companies was mixed last year, but it changed in important ways. 2025 started with
prospects for earnings growth and hopes of multiple expansion — much of the improvement in earnings for many
smaller companies was already “baked in” by promises of increased domestic spending and from falling short
term interest rates (and interest costs) already delivered or on the way from the US Federal Reserve. That
promised was dashed with the disruption caused by the announcement of aggressive Tariff and trade policies.
Companies dependent on foreign raw or intermediate goods immediately curtailed purchase, investment and
earnings guidance. Clarity on margins and on optimal supply chain structure now gone, companies direct
investment and capex decision-making went on pause. At the same time the massive shift toward Al and the
energy transition supported a narrow list of mostly larger firms.

By May it was clear that while trade and industrial policy was changing, individual headlines would be far more
volatile than long term policy. At the same time, many of these policies would continue to drive inflationary and
domestic investment behaviour. By late summer, the massive shift in Al spending was beginning to show activity
(and investment) outside of the Mag 7 while winners and losers had become less apparent.

In the face of continued uncertainty, Small Caps climbed in the 2 half. In the fact of uncertainty, flows finally
shifted (slightly) to inflows in small caps. Small cap investor have waited for a decade of outflows to end and
more than a decade relative cheapness (as measured by EV, Earnings and Book multiples versus larges caps)
to swing toward long-term averages. We have not seen much change in relative valuation, but we are seeing
small caps prices hold up in the last 6 months during news shocks, which is new. Small cap stocks have begun
to “behave better”’. Atthe same time, small cap earnings in 2025 did deliver and are projected to outpace large
caps again in 2026. The prospects are looking up.

Small Cap Value Showed very different performance from beginning to end of 2025
15T Half: Small Cap Value Stock Suffer vs Large Cap Growth 2" Half: Small Cap Value accelerates outpaces Large Cap

Growth
US Small Cap Value Index vs S&P 500 Index for Jan-Jun and for June-Dec 2025

Last Price
I M RUJ Index (R1) 2717.154
| SPX Index (L1) 6845.50

Last Price
M RUJ Index (R1) 2362.128
| W SPX Index (L1) 6204.95
N S

16



Candoris ICAV Annual Report and Audited Financial Statements

INVESTMENT MANAGER’S REPORTS (continued)
Orchard US Small Cap Value Fund (continued)

For the financial year ended 31 December 2025
Outlook

As we mentioned above, policy announcements and news-driven
noise throughout the year pushed sectors and factors around. Some
have helped us, and some have hurt us on a relative basis, but our
experience looking forward is that we have been rewarded overall
when tangible economic and policy changes directly touch our
stocks. With that in mind, we would make the following observations
that guide our generally positive forward outlook:

e Earnings for our universe has good prospects generally

e Industry-level policy generally continues to improve the
regulatory and investment environment.

e The US economy remains mixed from a growth standpoint, but
has increased visibility in certain areas of investment,
infrastructure and certain industry growth.

e Inflationary spending and policy will continue to aid commodity
sensitive beneficiaries

e US domestication of industrial and resource activity will

US Small Cap Earnings Expected to
Outpace Large Caps in °26 and ‘27

S&P 600 EPS Growth vs S&P 500 EPS Growth

20
15
10
5
0

US Small-Cap Equities US Large-Cap Equities

2025 m=2026 m2027

Source: Cambridge Associates, Bloomberg, I/B/E/S, S&P. As of 11/2025

continue. Increased resource and trade partnership among western and “friendlier” jurisdiction is likely to
occur, but its timing and precise location (who are core US partners) remain less certain under this

administration.

This environment helps domestic small caps, but unevenly. We
expect similar event to what happened in 2025 where policy clearly
changed for critical minerals, copper and for energy resources.
Copper, steel and critical minerals surged as concrete US policy,
direct guarantees and investment and commodity prices rode future
demand and current supply shocks. Energy suffered as both
aggregate demand and policy wavered in the face of healthy supply.
Outside of natural resources, industries from transportation to banks
clearly have fewer constraints on growth, capital and consolidation.
Small caps generally face fewer populist headline risks (for example
the proposed 10% cap on credit card rates). Lastly, spending in
defence, energy transition and Al has finally “hit” the sales pipeline
of many smaller companies, their lenders and their service partners
as massive, large company capex (projected to be half of US GDP
growth in the 15t half of 2025) translates to years of smaller company
revenue (and profits).

At the same time, we recognised the unevenness of the US
economy. Consumer is mixed and industrial/technology companies
tied to the “wrong” end markets have suffered — this trend will
continue and evolve in 2026. For example, we expect capex and
materials needs to drive commodity prices and volume for many
materials and industrials. The list of winners will broaden to include
both complementary and higher cost resources that can come
online, less constrained by execution risks. The losers will be the
consumers of those materials that cannot pass along those higher
prices (and example to date have been energy companies and many
homebuilders). Other sub markets will transition: we see a likely end

Massive A.I. Spending is Driving US
GDP
Real Business Fixed Investment: Information
Processing Equipment and Software
5 Percent Change, Annual Rate
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Source: Jason Furman, Harvard University.

to the freight recession — an opportunity for the remaining strong players to take value from an improving but

impaired industry.
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INVESTMENT MANAGER’S REPORTS (continued)
Orchard US Small Cap Value Fund (continued)

For the financial year ended 31 December 2025
Outlook (continued)

Within Financials, the opportunity presented by deregulation and domestication will still be informed by the
structure rates and the status of credit. Through it all, the technological transformation of the global economy,
now in its 4" decade, is accelerating and interacting more directly with government industrial policy — which will
change future winners/losers and the tension between inflation/deflation with each innovation. All of this
translates to an environment that we like immensely: a domestic environment filled with more winners than
losers and with more clarity for the winners where we can benefit from certain multi-year positions with the
prospect of identifying future ones.
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INVESTMENT MANAGER’S REPORTS
NCG US Small Cap Growth Fund

For the financial year ended 31 December 2025

Performance

During the period from 1 Jan 2025 through 31 Dec 2025, the NCG US Small Cap Growth Fund (the “Sub-Fund”)
was up 9.00% (gross of fees) compared to the US Small Cap Growth Index up 13.01%. Equity markets
advanced to at or near all-time highs across most broad indices in 2025. Despite economic fears and uncertainty
causing a market pullback early in the year, 2025 was the third straight year of double-digit gains for US equities.
Shortly after President Trump’s inauguration, the new administration embarked on many new initiatives that
quickly created uncertainty for the global economy, causing market volatility and weak equity performance in
late February and throughout March. Following the announcement of sweeping tariffs in early April, the markets
experienced a significant two-day selloff, with most indices approaching or entering bear market territory.
However, sentiment reversed almost instantly after a 90-day tariff reprieve announcement and was further
supported by country-specific trade deal progress. This kick-started a strong rally that continued for the next six
months and was buoyed by macroeconomic stability, cooling inflation, Fed rate cuts, and fiscal stimulus from
the OBBB, among others. While Big Tech led for most of the year, there were signs of the market broadening
out as the market recovered. In large caps, the S&P Equal-Weighted Index beat the overall benchmark by
238bps from October 29th, and the Russell 2000 Index outperformed the Russell 1000 Index by 400bps from
the April 8th low. (Source: Jefferies).

2025 was a challenging year for our relative performance. From the April low, we saw disproportionate
outperformance from companies with low-quality factors, such as negative earnings and no sales, in the small
cap index. Specific areas of outsised strength included biotech, quantum computing, nuclear energy, critical
minerals, bitcoin miners/HPC power suppliers. We were encouraged to experience improved relative
performance in Q4. We experienced positive absolute performance in our holdings, driven by strong business
fundamentals, and saw pullbacks in some of the speculative areas that drove strong returns within the index in
Q2 and Q3.

More broadly, active managers faced a challenging environment in 2025. According to data from Steven
DeSanctis at Jefferies, 2025 was the 2nd biggest underperformance by all active managers in the history of
their data, along with the 2nd lowest batting average.
. Since the April 8th low, the average small cap growth manager trailed the Russell 2000 Growth Index
by 809bps. For the year, only 19.7% of small growth managers outperformed the Russell 2000 Growth
Index, with the average manager underperforming by 520bps.
. In large cap growth, only 21.8% of managers outperformed the Russell 1000 Growth Index, and the
average manager underperformed by 325bps.

Quality factors were working against active managers and were a prime driver of underperformance. For
example,

. The S&P 600 Growth Index, which requires companies to be profitable and has certain market cap and
liquidity constraints, had a total return of 5.4% in 2025 vs the Russell 2000/Microcap Growth Indexes at
+13% and +22%, respectively.

. DeSanctis also pointed out that the quintile for lowest ROE stocks was +80% from the April 8th low vs
the highest ROE at +38%.

While our near-term relative performance can face headwinds in these environments, we continue to believe,
as demonstrated by our long-term track record of outperformance, that owning a portfolio of high-quality growth
companies with proven business models and sustainable growth drivers will allow us to continue to outperform
over the long-term in the future. In addition, we believe in the long-term growth of the US and global economy,
and we are encouraged by the growth prospects across many industries and across the entire market cap
spectrum. Our philosophy, process and team remain consistent, and we continue to invest in what we believe
are the fastest growing and highest quality companies in America.
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INVESTMENT MANAGER’S REPORTS (continued)
NCG US Small Cap Growth Fund (continued)

For the financial year ended 31 December 2025
Performance (continued)

Regarding attribution during the period, the relative underperformance during this period was primarily due to
underperformance in Health Care, Technology, and Financials, and was partially offset by outperformance in
Industrials and Basic Materials. In Health Care, relative performance was negatively impacted by negative
returns from VCEL, PRCT, and SPRY, partially offset by positive contributions from ATEC, AORT, IRTC, and
ALHC. Another driver of the relative underperformance in Health Care was strong returns from biotech, an area
to which we have limited exposure. In Technology, we experienced negative returns from GDYN, VERX, GLBE,
and PAR, partially offset by strong contributions from COHR, MTSI, CRDO, and SITM. In Financials, our
holdings experienced broad-based weakness due to company-specific issues as well as macroeconomic
concerns. In Industrials, we experienced strong positive contributions from ATRO, STRL, XMTR, BE, and
MYRG, partially offset by negative returns from SAIA and AAON. In Basic Materials, both CRS and RBC
contributed strong returns for the year.

Portfolio Positioning

The portfolio is overweight the Technology sector with our holdings diversified across semiconductors, Al
infrastructure, software and services companies, each with strong growth prospects and trading at what we
believe are attractive valuations. We are overweight Basic Materials with our holdings consisting of two
companies selling into the aerospace and general industrial industries as well as a couple companies in the
rare/critical earth minerals market. The portfolio is overweight the Industrial sector, with holdings in such areas
as aerospace & defence, infrastructure construction, industrial manufacturing, and transportation logistics. The
portfolio is about equal-weighted in the Health Care sector with our holdings spread across medical device,
diagnostics, pharma, managed care, and services companies. The portfolio is underweight in the Consumer
space, with holdings in areas such as restaurants, off-price retail, consumers goods, and education, among
others. We are underweight the Financial sector with our holdings consisting of one insurance company and
two fintech companies. We are also underweight Energy, Real Estate, Telecom, and Utilities in part due to a
lack of companies in these sectors that we believe can sustain high rates of organic growth.

Market Outlook

While the US equity markets are at or near all-time highs, we do see some potentially significant positives in the
current environment. The administration continues to push pro-growth policies in numerous sectors of the
domestic economy, and we are finding companies which are direct beneficiaries. The Fed cut interest rates by
25bps in each of the last three meetings of 2025, which is generally supportive of growth and small cap stocks.
We see an accelerated pace of innovation happening across various industries and are finding companies
poised to benefit. Additionally, consumer spending remains resilient despite somewhat tepid employment
growth.

We also believe the environment could be improving for small cap stock performance. Small cap earnings
growth turned positive during 2025, and growth is expected to stay positive and potentially accelerate in 2026.
While Fed interest rate cuts should be good for the markets broadly, small caps have historically been a prime
beneficiary during rate-cutting cycles. Finally, small cap stocks continue to trade at a relative discount to large
cap stocks. Combined with an improving fundamental backdrop, we believe there is an opportunity for this
discount to narrow.

As always, we will stay focused on our core investment philosophy. We believe a portfolio of high-quality growth
companies, selected using our original research, and combined with a strong sell discipline will lead to
compounding of portfolio value and market outperformance over time. We believe our since inception
investment results continue to support this approach.
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INVESTMENT MANAGER’S REPORTS (continued)
NCG US Small Cap Growth Fund (continued)

For the financial year ended 31 December 2025
ESG Summary

At the Sub-Fund, Environmental, Social and Governance (ESG) is integrated throughout the investment lifecycle
— in our investment decision making, in how we engage with management of our investments, and how we
monitor the ESG performance of our Sub-Fund. During the pre-investment process, we conduct ESG Screening
and Analysis, which includes reviewing EthosESG Research and Ratings, company disclosures, and other
publicly available information. During our investment holding period, we monitor companies through our data
provider, EthosESG, publicly available information, and engagement with management teams.

The Sub-Fund considers the following ESG factors in our analysis:
. Environment: assess how a company manages environmental risks
. Social: assess how a company manages relationships with employees, suppliers, customers, and the
communities in which it operates
. Governance: evaluate a company’s leadership, executive pay, audits, internal controls and shareholder
rights

The Sub-Fund has built and implemented an ESG Engagement Tracker as part of The Sub-Fund’s integration
of ESG into the investment process. Investment team members are required to fill out the ESG Engagement
Tracker with relevant information, if applicable, regarding any company outreach and/or company updates
relating to ESG matters. An example of an engagement would be a meeting with the management team of a
holding where we discuss relevant ESG topics. For example, we met with Bloom Energy in August and
discussed energy management and supply chain resilience.

The Sub-Fund is a Principles for Responsible Investment (PRI) signatory as of the 21 February 2022.
As of 31 December 2025, based on the scoring methodology of EthosESG, our portfolio scored 49.0 out of 100

compared to the US Small Cap Growth Index score of 39.6 out of 100. Areas where our portfolio scored better
than the index included global warming and carbon emissions.
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Letko Brosseau Global Emerging Markets Equity Fund

For the financial year ended 31 December 2025
Performance

The Letko Brosseau Global Emerging Markets Equity Fund (the “Sub-Fund”) saw returns of 41.0% over calendar
year 2025, while the benchmark MSCI EM-ND index returned 33.6%.

From an industry perspective, outperformance was primarily driven by stock selection, including within the
Utilities, Real Estate, Industrials and Consumer Discretionary sectors.

The Utilities sector remains our largest allocation and a key driver of the Sub-Fund’s performance. Our focus is
on companies providing essential services that underpin economic development across emerging markets,
where expanding infrastructure needs, rising urbanisation, and growing demand for electricity, clean water, and
reliable energy continue to support resilient growth. As these regions expand access, increase consumption,
and implement ongoing government buildouts, utilities benefit from steady, demand-driven cash flows and
strong operational foundations, making them a compelling and lower-risk growth opportunity.

Exposure to Real Estate consisted of Allos and Danhos REIT. Allos is the largest shopping mall owner/operator
in Brazil, controlling 46 malls and managing 11 additional malls. Similar to many Emerging Market Stocks in our
portfolio, Allos benefits from rising urbanisation, expanding middle-class consumption, and ongoing
formalisation of retail in emerging markets. Within the Industrials sector, strong performance was seen across
a diverse set of holdings including Grupo Aeroportuario del Centro Norte in Mexico, Motiva Infraestrutura de
Mobil in Brazil and Copa Holdings in Panama.

Underweight exposure to Information Technology was a drag on performance, despite strong absolute
performance. Our underweight position in the sector is driven by our bottom-up stock selection process, whereby
we have found more attractive opportunities in other sectors such as Ultilities and Industrials. We have two
positions in the sector where we see growth potential, reasonable valuation and margin of safety: Samsung
Electronics and Kingboard Laminates.

Geographically, Brazil, Mexico and India were the strongest contributors to performance due to a combination
of the selection and allocation effects. Stock selection in China was also a meaningful contributor to performance
via stock selection, seeing a return of 38.3% versus 31.2% for the benchmark. The largest geographic detractor
from performance was underweight allocation to South Korea, which saw strong equity market returns in 2025.
To a lesser extent, overweight allocation to Indonesia was a detractor from performance, due to weak equity
market returns and stock selection primarily related to Mitra Adiperkasa and Semen Indonesia.

Portfolio Update

Over the last twelve months, six new holdings have been added to the Sub-Fund. GMR Airports Limited, Gujarat
State Petronet, J. Kumar Infraprojects and Power Grid Corp of India were all added when the Sub-Fund gained
access to trade in India and purchased to align with model portfolio weights. Controladora Alpek was introduced
as a result of portfolio company Alfa SAA spinning off ownership of Alpek, its commodity chemicals subsidiary.

Indosat, added in June, is Indonesia’s second-largest telecommunications provider. Established in 1967 and
merged with Hutchison 3 Indonesia in 2022, the company is jointly owned by Ooredoo and CK Hutchison, with
the Indonesian government holding a minority stake. Indosat offers a wide range of digital and telecom services,
including mobile voice and data under the IM3 and Tri brands, fixed broadband, international calling, and
enterprise solutions. With continued investments in 4G and 5G infrastructure, alongside digital initiatives such
as Al-driven tools and local content partnerships, Indosat is positioning itself as a leading digital services
provider in Indonesia.
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Letko Brosseau Global Emerging Markets Equity Fund (continued)

For the financial year ended 31 December 2025
Portfolio Update (continued)

The Sub-Fund has divested its positions in Semen Indonesia (SMGR) in February. The supply/demand dynamic
for cement in Indonesia has shifted since we initiated the position in the model portfolio, and there is little visibility
on when the oversupply in the market will improve. The Sub-Fund has also divested its position in Nemak, an
auto part manufacturer located in Mexico. The exit follows a change in our outlook for the company, as a
potential tariff from the United States would have a negative impact on the company with existing low margins
and higher debt levels.

The Sub-Fund exited its position in Santos Brasil in September, prompted by a mandatory tender offer from the
global shipping leader CMA CGM, which successfully acquired a 93.2% controlling stake. This change in
ownership allows CMA CGM to take Santos Brasil private, removing its shares from the public market. This
choice was necessary given the impending illiquidity of the shares and the diminished rights of minority owners
under a single controlling entity.

We continue to hold overweight positions in Brazil and Mexico, and underweight positions in South Korea and
Taiwan (zero exposure). The Sub-Fund’'s exposure to China is underweight the benchmark, but remains the
largest country represented in the portfolio at approximately 25%. From an industry perspective, we continue to
hold overweight positions in Utilities, Health Care and Real Estate, and underweight positions in Information
Technology, Financials and Communication Services. Despite our underweight position in Financials, at the
end of 2025 it comprised the second largest sector weighting in the portfolio. Industry and country weightings
continue to be driven by our rigorous bottom-up stock selection process, which is complemented by an in-house
macroeconomic overlay.

Outlook

Prospects for emerging markets are mixed due to differences in domestic conditions. Challenges and
opportunities vary on a country-by-country basis.

While real GDP growth in China likely met the government’s target of about 5% in 2025, signs of softening
activity in Q4 highlight pressure on policymakers to maintain momentum in the year ahead. In the eleven months
to November, fixed asset investment slumped 2.6% year-on-year. Continued property sector weakness and
anti-involution policies — aimed at arresting pockets of deflation and overcapacity — weighed heavily on capital
spending. Encouragingly, the launch of a new RMB 500 billion policy financing tool for select projects could help
spur fixed asset investment growth in 2026.

Actions are being taken to shore up domestic activity, and we expect to see more incremental consumer
stimulus and investment support announced by monetary and fiscal authorities. On the external side, China’s
trade surplus appears likely to narrow modestly from the record $1 trillion mark set last year. The IMF forecasts
China’s real GDP growth to slow to 4.2% in 2026.

In India, real GDP surged 8.2% year-on-year in Q3. The fastest-growing major economy by a wide margin, India
has been little affected by punitive U.S. tariffs. Robust consumer spending and service sector growth have
outweighed export losses to date. While growth is expected to trend lower from current highs, India is on track
for a healthy 6.2% real expansion in 2026, per IMF estimates.

Prospects vary in other key emerging markets. In Mexico, real GDP is expected to rebound in the year ahead.
The domestic economy has held up well despite trade-related challenges and is set to benefit from lower interest
rates. The IMF’s forecast is for Mexico’s real GDP to advance by 1.5% this year. Elsewhere, Brazil is expected
to slow due to a protracted monetary tightening cycle, constrained fiscal policy and political uncertainty. The
IMF anticipates real GDP growth will decelerate to 1.9% in 2026.

Overall, the outlook for emerging markets is characterised by divergent growth paths and challenges at the
country level. In aggregate terms, however, regional activity is projected to remain broadly stable. The IMF
forecasts emerging market real GPD growth of 4.0% in 2026.
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INDEPENDENT AUDITOR'’S REPORT TO THE SHAREHOLDERS OF
CANDORIS ICAV

Report on the audit of the annual accounts

Opinion on the annual accounts of Candoris ICAV (the ‘ICAV’)
In our opinion the annual accounts:

e give a true and fair view of the assets, liabilities and financial position of the ICAV as at 31 December 2025 and of the profit
for the financial year then ended; and
e have been properly prepared in accordance with the relevant financial reporting framework and the applicable Regulations.

The annual accounts we have audited comprise:

e the Statement of Financial Position;

the Statement of Comprehensive Income;

the Statement of Changes in Net Assets attributable to holders of Redeemable Participating Shares;
the Statement of Cash Flows; and

the related notes 1 to 20, including material accounting policy information as set out in note 3; and
the Schedule of Investments.

e o o o o

The relevant financial reporting framework that has been applied in their preparation is the Irish Collective Asset-Management Acts
2015-2020 (“the ICAV Act”) and IFRS Accounting Standards as issued by the International Accounting Standards Board (IASB) and as
adopted by the European Union (“the relevant financial reporting framework”).

The applicable regulations that have been applied in their preparation is the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 (“the applicable Regulations”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our
responsibilities under those standards are described below in the “Auditor's responsibilities for the audit of the annual accounts”
section of our report.

We are independent of the ICAV in accordance with the ethical requirements that are relevant to our audit of the annual accounts in
Ireland, 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 annual accounts, we have concluded that the directors' use of the going concern basis of accounting in the preparation
of the annual accounts 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 ICAV’s ability to continue as a going concern for a period of at least

twelve months from when the annual accounts 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.

/Continued on next page
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
CANDORIS ICAV

Other information

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

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent
with the annual accounts 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 annual accounts 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 annual
accounts that give a true and fair view and have been properly prepared in accordance with the ICAV Act, and for such internal control
as the directors determine is necessary to enable the preparation of annual accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the directors are responsible for assessing the ICAV’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 ICAV or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the annual accounts

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

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

Report on other legal and regulatory requirements

Matters on which we are required to report by the ICAV Act and the applicable Regulations

In our opinion, the information given in the directors’ report is consistent with the annual accounts and the directors’ report has been
prepared in accordance with the ICAV Act.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the ICAV 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 ICAV Act which require us to report to you if, in our opinion, the
disclosures of directors’ remuneration specified by the ICAV Act are not made.

Continued on next page/



Deloitte.

/Continued from previous page

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
CANDORIS ICAV

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

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

e In our opinion the accounting records of the ICAV were sufficient to permit the annual accounts to be readily and properly
audited.

e The annual accounts are in agreement with the accounting records.

Use of our report

This report is made solely to the ICAV's shareholders, as a body, in accordance with Section 120(1) (b) of the ICAV Act. Our audit work
has been undertaken so that we might state to the ICAV's shareholders 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 ICAV and the ICAV's shareholders as a body, for our audit work, for this report, or for the opinions we have formed.

Michael Hartwell

For and on behalf of Deloitte Ireland LLP

Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

29 April 2026
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STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

SIM US High Yield Opportunities Fund
31 December 2025 31 December 2024

Coho ESG US Large Cap Equity Fund*
31 December 2025 31 December 2024

Orchard US Small Cap Value Fund
31 December 2025 31 December 2024

Notes uUsD uUsD uUsbD uUsbD uUsD uUsbD

ASSETS
Financial assets at fair value through profit or loss 10,11

Investments in transferable securities 434,382,094 390,752,967 - 101,808,712 51,205,502 252,124,897

Investments in financial derivative instruments 1,468,502 1,403,398 - 82 - -
Cash 12 3,538,332 13,271,006 66,796 4,271,665 2,589,808 14,124,631
Receivable on subscriptions 6,605,336 35,297 - 5,936 28,389 5,066
Interest and dividends receivable 7,371,486 6,822,626 - 109,252 49,435 187,417
Other receivables - 29,722 - 12 - -
TOTAL ASSETS 453,365,750 412,315,016 66,796 106,195,659 53,873,134 266,442,011
LIABILITIES
Financial liabilities at fair value through profit or loss 10,11

Investments in financial derivative instruments (386,638) (9,433,788) - (11,996) - -
Payable on redemptions (644,340) (12,503,124) - (878) (663,187) (2,686)
Fixed management fee payable 7 (879,369) (830,125) (66,796) (253,355) (230,292) (894,906)
Other payables - (1,707) - (467) - (7)
TOTAL LIABILITIES (excluding net assets attributable to
holders of redeemable participating shares) (1,910,347) (22,768,744) (66,796) (266,696) (893,479) (897,599)
Net Assets attributable to holders of redeemable
participating shares 451,455,403 389,546,272 - 105,928,963 52,979,655 265,544,412

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025.

The accompanying notes form an integral part of the financial statements.
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Candoris ICAV Annual Report and Audited Financial Statements

STATEMENT OF FINANCIAL POSITION (CONTINUED)

As at 31 December 2025

NCG US Small Cap Growth Fund
31 December 2025 31 December 2024

Letko Brosseau Global Emerging
Markets Equity Fund

31 December 2025 31 December 2024

Notes usb usb uUsbD usb

ASSETS
Financial assets at fair value through profit or loss 10,11

Investments in transferable securities 55,242,966 84,262,518 96,463,113 45,622,552
Cash 12 1,184,687 1,522,293 1,741,201 1,256,362
Receivable on subscriptions - 5,710 240,311 491,747
Receivable on sales of securities - 81,429 - -
Interest and dividends receivable - - 483,679 81,347
Capped service fee receivable 7 104,886 32,479 - -
TOTAL ASSETS 56,532,539 85,904,429 98,928,304 47,452,008
LIABILITIES
Payable on investment purchased (98,532) - - (70,069)
Payable on redemptions - - (292) (12,469)
Fixed management fee payable 7 (283,678) (250,208) (159,055) (58,519)
Other payables - (2,627) (46) (237)
TOTAL LIABILITIES (excluding net assets attributable to
holders of redeemable participating shares) (382,210) (252,835) (159,393) (141,294)
Net Assets attributable to holders of redeemable
participating shares 56,150,329 85,651,594 98,768,911 47,310,714

Signed on behalf of the Board on 27 April 2026.
DocuSigned by:
!
Sqt s ﬁzlww
BD748792E3E5440.

Director: Syl O’Byrne

DocuSigned by:

05DC1823CECRB463

Director: Conor Hoey

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF FINANCIAL POSITION (CONTINUED)

As at 31 December 2025

SIM US High Yield Opportunities Fund
31 December 2025 31 December 2024

Coho ESG US Large Cap Equity Fund*
31 December 2025 31 December 2024

Orchard US Small Cap Value Fund

31 December 2025

31 December 2024

Shares in issue Euro Retail Class*
Net asset value per share

Shares in issue Euro Hedged Institutional Class (Cap)*
Net asset value per share

Shares in issue Euro Hedged Institutional Class (Dis)
Net asset value per share

Shares in issue Euro Institutional Class*
Net asset value per share

Shares in issue US Dollar Institutional Class*
Net asset value per share

Shares in issue US Dollar Institutional Class (Cap)
Net asset value per share

Shares in issue US Dollar Retail Class*
Net asset value per share

Shares in issue Class |1 Shares
Net asset value per share

Shares in issue Class 12 Euro Shares**
Net asset value per share

1,867,282.427 1,487,038.091
€131.86 €122.93
71,239.143 71,986.143
€87.62 €86.20
1,083,732.475 1,487,235.661
$133.86 $122.09

*Coho ESG US Large Cap Equity Fund and its remaining share class was terminated on 20 August 2025.

**This share class was fully redeemed on 3 September 2025.

The accompanying notes form an integral part of the financial statements.

- 513.167
- €182.28

- 44,350.000
- €155.62

- 423,680.194
- $182.26

- 10,193.973
- $174.89

246,861.459
$214.50

1,310,204.793
$194.83

85,561.489
€108.20
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STATEMENT OF FINANCIAL POSITION (CONTINUED)
As at 31 December 2025

SIM US High Yield Opportunities Fund Coho ESG US Large Cap Equity Fund** Orchard US Small Cap Value Fund
31 December 2025 31 December 2024 31 December 2025 31 December 2024 31 December 2025 31 December 2024

Shares in issue Class US Dollar Retail Shares - - - - 224.000 6,302.000
Net asset value per share - - - - $119.02 $108.70
Shares in issue Euro Hedged Institutional Class™* - - - 15,525.000 - -
Net asset value per share - - - €93.92 - -
Shares in issue US Dollar QI (Cap) 74,311.830 110,608.158 - - - -
Net asset value per share $130.73 $113.52 - - - -
Shares in issue GBP Distributing Class* - - - 121,985.792 - -
Net asset value per share - - - £97.19 - -
Shares in issue GBP Hedged Institutional Class (Cap)** - - - 26,301.158 - -
Net asset value per share - - - £100.14 - -
Shares in issue GBP Hedged Distributing Class** - - - 32.000 - -
Net asset value per share - - - £103.70 - -
Shares in issue SEK (Acc) Retail Class** - - - 2,665.564 - -
Net asset value per share - - - kr102.22 - -

*This share class was terminated on 12 August 2025.

**Coho ESG US Large Cap Equity Fund and its remaining share class was terminated on 20 August 2025.

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF FINANCIAL POSITION (CONTINUED)

As at 31 December 2025

NCG US Small Cap Growth Fund
31 December 2025

31 December 2024

Letko Brosseau Global Emerging
Markets Equity Fund

31 December 2025 31 December 2024

*kk

Shares in issue Class |1 Euro Shares
Net asset value per share

Shares in issue Class |1 Shares
Net asset value per share

Shares in issue Euro Class Launch Shares
Net asset value per share

Shares in issue Class 11 Euro Distributing Shares*
Net asset value per share

Shares in issue Class 14 Euro Shares**
Net asset value per share

*This share class was launched on 21 November 2025.

**This share class was launched on 2 December 2025.

***This share class was fully redeemed on 12 December 2025.

The accompanying notes form an integral part of the financial statements.

383,037.138
$146.59

123,025.894
€127.37

510,588.328
$135.96

414,413.971
$131.71

280,430.407
€124.59

16,426.296
€97.69

10,705.114
€100.94

302,551.725
$93.28

184,733.602
€99.78
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STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2025

SIM US High Yield Opportunities Fund Coho ESG US Large Cap Equity Fund* Orchard US Small Cap Value Fund
31 December 2025 31 December 2024 31 December 2025 31 December 2024 31 December 2025 31 December 2024

Notes uUsb uUsD uUsb uUsD uUsD uUsD
INCOME
Interest income 3(i) 296,424 389,672 44,234 351,386 243,266 1,016,107
Dividend income 3(j) 1,867 336,631 665,160 3,428,608 979,413 2,687,011
Net gains/(losses) on financial assets and financial liabilities at fair
value through profit or loss 3(d), 15 65,077,944 17,301,288 2,252,068 (2,557,687) (11,147,795) 53,834,032
Other income 133,169 18,845 6,287 19,905 4,792 18,943
Net investment income/(loss) 65,509,404 18,046,436 2,967,749 1,242,212 (9,920,324) 57,556,093
EXPENSES
Fixed management fee 7 (2,578,082) (2,185,402) (215,425) (1,154,581) (944,631) (3,020,643)
Transaction costs 3(c) (96,081) (19,136) (29,967) (83,296) (310,258) (200,720)
Fixed service fee 7 (657,895) (523,690) (49,496) (267,583) (198,540) (635,711)
Extraordinary expenses - (17,768) - - - -
Other charges (1,838) (1,823) - - - -
Total operating expenses (3,333,896) (2,747,819) (294,888) (1,505,460) (1,453,429) (3,857,074)
Operating profit/(loss) 62,175,508 15,298,617 2,672,861 (263,248) (11,373,753) 53,699,019
FINANCE COSTS
Distributions to holders of redeemable participating shares 3(m), 14 (335,049) (307,868) (116,944) (246,643) - -
Bank interest 3(i) - (26,093) - (14,255) - (54,637)
Total finance costs (335,049) (333,961) (116,944) (260,898) - (54,637)
Increase/(decrease) in net assets attributable to holders of
redeemable participating shares before tax 61,840,459 14,964,656 2,555,917 (524,146) (11,373,753) 53,644,382
Withholding tax on dividends - (463,423) (198,179) (1,050,635) (281,017) (990,811)
Withholding tax on disposal - (247,695) - - - (21,702)
Increase/(decrease) in net assets attributable to holders of
redeemable participating shares 61,840,459 14,253,538 2,357,738 (1,574,781) (11,654,770) 52,631,869

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025.

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
For the financial year ended 31 December 2025

NCG US Small Cap Growth Fund

Letko Brosseau Global Emerging
Markets Equity Fund

For the period

10 September 2024

31 December 2025 31 December 2024 31 December 2025 to 31 December 2024

Notes usb usb usbD uUsD
INCOME
Interest income 3(i) 53,565 104,844 30,841 42,244
Dividend income 3(j) 58,795 66,115 2,681,558 336,432
Net gains/(losses) on financial assets and financial liabilities at fair
value through profit or loss 3(d), 15 1,219,481 12,754,880 19,228,162 (3,657,236)
Other income 4,375 19,586 3,778 1,187
Net investment income/(loss) 1,336,216 12,945,425 21,944,339 (3,277,373)
EXPENSES
Fixed management fee 7 (565,296) (715,001) (402,479) (86,564)
Transaction costs 3(c) (96,808) (104,709) (114,688) (97,267)
Fixed service fee 7 - - (130,577) (26,409)
Capped service fee 7 (119,010) (150,376) - -
Other charges - - (147) -
Total operating expenses (781,114) (970,086) (647,891) (210,240)
Operating profit/(loss) 555,102 11,975,339 21,296,448 (3,487,613)
FINANCE COSTS
Bank interest 3(i) - (2,626) (8) (21)
Total finance costs - (2,626) (8) (21)
Increase in net assets attributable to holders of redeemable
participating shares before tax 555,102 11,972,713 21,296,440 (3,487,634)
Withholding tax on dividends (14,070) (17,150) (224,813) (21,493)
Increase/(decrease) in net assets attributable to holders of
redeemable participating shares 541,032 11,955,563 21,071,627 (3,509,127)

Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2025

SIM US High Yield Opportunities Fund
31 December 2025 31 December 2024

Coho ESG US Large Cap Equity Fund*
31 December 2025 31 December 2024

Orchard US Small Cap Value Fund

31 December 2025 31 December 2024

Note usb uUsD uUsD usb uUsD uUsD
Net assets attributable to holders of redeemable participating
shares at beginning of the financial year 389,546,272 282,622,157 105,928,963 235,065,598 265,544,412 312,250,434
Increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 61,840,459 14,253,538 2,357,738 (1,574,781) (11,654,770) 52,631,869
Capital Transactions
Issuance of redeemable participating shares 96,477,489 210,977,963 4,243,404 26,549,860 10,843,770 42,389,962
Redemptions of redeemable participating shares (96,408,817) (118,307,386) (112,530,105) (154,111,714) (211,753,757) (141,727,853)
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 451,455,403 389,546,272 - 105,928,963 52,979,655 265,544,412

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025.

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
(CONTINUED)
For the financial year ended 31 December 2025

Letko Brosseau Global Emerging

NCG US Small Cap Growth Fund Markets Equity Fund

For the period

10 September 2024

31 December 2025 31 December 2024 31 December 2025 to 31 December 2024

Note uUsD uUsD usb uUsb
Net assets attributable to holders of redeemable participating
shares at beginning of the financial year 85,651,594 60,799,184 47,310,714 -
Increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 541,032 11,955,563 21,071,627 (3,509,127)
Capital Transactions
Issuance of redeemable participating shares 2,763,607 19,697,234 33,241,747 51,092,893
Redemptions of redeemable participating shares (32,805,904) (6,800,387) (2,855,177) (273,052)
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 56,150,329 85,651,594 98,768,911 47,310,714

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF CASH FLOWS

For the financial year ended 31 December 2025

SIM US High Yield Opportunities Fund Coho ESG US Large Cap Equity Fund*
31 December 2025 31 December 2024 31 December 2025 31 December 2024 31 December 2025 31 December 2024

Orchard US Small Cap Value Fund

uUsbD usb usb usbD usbD usbD
Cash flows from operating activities
Increase/(decrease) in net assets attributable to holders of redeemable
participating shares from operations 61,840,459 14,253,538 2,357,738 (1,574,781) (11,654,770) 52,631,869
Adjustment for:
Interest income (296,424) (389,672) (44,234) (351,386) (243,266) (1,016,107)
Dividend income (1,867) (336,631) (665,160) (3,428,608) (979,413) (2,687,011)
Distributions to holders of redeemable participating shares 335,049 307,868 116,944 246,643 - -
Withholding tax on dividends - 463,423 198,179 1,050,635 281,017 990,811
Withholding tax on disposal - 247,695 - - - 21,702
Changes in operating assets and liabilities
(Increase)/decrease in financial assets and liabilities at
fair value through profit or loss (52,741,381) (106,882,888) 101,796,798 124,800,540 200,919,395 42,502,697
Decrease/(increase) in other receivables 29,722 (29,689) 12 (12) - -
Increase/(decrease) in fixed management fee payable 49,244 440,302 (186,559) (540,770) (664,614) 116,691
Decrease in extraordinary expense payable - (12,392) - - - -
(Decrease)/increase in other payables (1,707) 1,707 (467) (2,472) (7) 7
Cash (used in)/provided by operating activities 9,213,095 (91,936,739) 103,573,251 120,199,789 187,658,342 92,560,659
Interest (paid)/received (252,436) (1,592,226) 44,384 411,271 243,266 1,088,512
Dividends received 1,867 413,206 774,262 3,644,946 1,117,395 2,689,750
Withholding tax on dividends - (463,423) (198,179) (1,050,635) (281,017) (990,811)
Withholding tax paid - (247,695) - - - (21,702)
Net cash provided by/(used in) operating activities 8,962,526 (93,826,877) 104,193,718 123,205,371 188,737,986 95,326,408

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025.

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF CASH FLOWS (CONTINUED)

For the financial year ended 31 December 2025

SIM US High Yield Opportunities Fund Coho ESG US Large Cap Equity Fund*
31 December 2025 31 December 2024 31 December 2025 31 December 2024 31 December 2025 31 December 2024

Orchard US Small Cap Value Fund

uUsbD usb usb usbD usbD usbD
Financing activities
Proceeds from issue of redeemable participating shares 89,907,450 210,955,295 4,249,340 26,552,832 10,820,447 42,832,896
Payments of redemptions of redeemable participating shares (108,267,601) (105,807,574) (112,530,983) (155,902,710) (211,093,256) (141,725,167)
Distributions to holders of redeemable participating shares (335,049) (307,868) (116,944) (246,643) - -
Net cash (used in)/provided by financing activities (18,695,200) 104,839,853 (108,398,587) (129,596,521) (200,272,809) (98,892,271)
Net (decrease)/increase in cash (9,732,674) 11,012,976 (4,204,869) (6,391,150) (11,534,823) (3,565,863)
Net cash at the beginning of the financial year 13,271,006 2,258,030 4,271,665 10,662,815 14,124,631 17,690,494
Net cash at the end of the financial year 3,538,332 13,271,006 66,796 4,271,665 2,589,808 14,124,631

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025.

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF CASH FLOWS (CONTINUED)
For the financial year ended 31 December 2025

NCG US Small Cap Growth Fund

Letko Brosseau Global Emerging
Markets Equity Fund

For the period

10 September 2024 -
31 December 2025 31 December 2024 31 December 2025 31 December2024
usb usb usbD usbD
Cash flows from operating activities
Increase/(decrease) in net assets attributable to holders of redeemable
participating shares from operations 541,032 11,955,563 21,071,627 (3,509,127)
Adjustment for:
Interest income (53,565) (104,844) (30,841) (42,244)
Dividend income (58,795) (66,115) (2,681,558) (336,432)
Distributions to holders of redeemable participating shares - - - -
Withholding tax on dividends 14,070 17,150 224,813 21,493
Changes in operating assets and liabilities
Decrease/(increase) in financial assets and liabilities at
fair value through profit or loss 29,019,552 (25,300,690) (50,840,561) (45,622,552)
Decrease in receivable on sales of securities 81,429 273,840 - -
Increase in capped service receivable (72,407) (12,054) - -
Increase/(decrease) in payable on investment purchased 98,532 (431,022) (70,069) 70,069
Increase/(decrease) in fixed management fee payable 33,470 152,951 100,536 58,519
(Decrease)/increase in other payables (2,627) 2,627 (191) 237
Cash provided by/(used in) operating activities 29,600,691 (13,512,594) (32,226,244) (49,360,037)

The accompanying notes form an integral part of the financial statements.




Candoris ICAV Annual Report and Audited Financial Statements

STATEMENT OF CASH FLOWS (CONTINUED)
For the financial year ended 31 December 2025

NCG US Small Cap Growth Fund

Letko Brosseau Global Emerging
Markets Equity Fund

For the period

10 September 2024
31 December 2025 31 December 2024 31 December 2025 -31 December 2024
usb uUsD usb uUsD
Interest received 53,565 112,474 30,845 42,240
Dividends received 58,795 66,317 2,279,222 255,089
Withholding tax on dividends (14,070) (17,150) (224,813) (21,493)
Net cash provided by/(used in) operating activities 29,698,981 (13,350,953) (30,140,990) (49,084,201)
Financing activities
Proceeds from issue of redeemable participating shares 2,769,317 19,691,524 33,493,183 50,601,146
Payments of redemptions of redeemable participating shares (32,805,904) (6,800,387) (2,867,354) (260,583)
Net cash (used in)/provided by financing activities (30,036,587) 12,891,137 30,625,829 50,340,563
Net (decrease)/increase in cash (337,606) (459,816) 484,839 1,256,362
Net cash at the beginning of the financial year 1,522,293 1,982,109 1,256,362 -
Net cash at the end of the financial year 1,184,687 1,522,293 1,741,201 1,256,362

The accompanying notes form an integral part of the financial statements.
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NOTES TO THE FINANCIAL STATEMENTS for the financial year ended 31 December 2025

1.

Reporting entity

Candoris ICAV (the “ICAV”) constituted as an open-ended umbrella fund with segregated liability between
sub-funds registered in Ireland on 6 March 2017 under the Irish Collective Asset-management Vehicles Act
2015 (as amended) (the “ICAV Act”) and authorised by the Central Bank of Ireland as an Undertakings for
Collective Investment in Transferable Securities (“UCITS”) pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended) and the
Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019 (together the “UCITS Regulations”). The ICAV’s
registration number is C166872.

The ICAV is organised in the form of an umbrella fund. Each sub-fund has a distinct portfolio of investments.
As at 31 December 2025, the ICAV has five active sub-funds: SIM US High Yield Opportunities Fund launched
on the 25 September 2017, Coho ESG US Large Cap Equity Fund launched on the 8 December 2017 and
terminated on 20 August 2025, Orchard US Small Cap Value Fund launched on the 26 May 2020, NCG US
Small Cap Growth Fund launched on the 11 October 2022 and Letko Brosseau Global Emerging Markets
Equity Fund launched on 10 September 2024 (each a "Sub-Fund", collectively the "Sub-Funds").

Basis of preparation

The principal accounting policies and estimation techniques applied in the preparation of these financial
statements are set out below:

(a) Statement of compliance

The financial statements have been prepared in accordance with IFRS Accounting Standards (“IFRS”) as
adopted by the European Union (“EU”), and Irish law comprising the ICAV Act (as amended) and the UCITS
Regulations. The financial statements are prepared on a going concern basis, presented in United States
dollar (“USD” or “$”), the functional and presentation currency for both the ICAV and the Sub-Funds.

(b) Basis of measurement

The financial statements have been prepared under the historical cost convention as modified by the
revaluation of financial assets and financial liabilities held at fair value through profit or loss. Fair value is the
price that would be received in the purchase and sale of financial assets and financial liabilities or transferred
to an equivalent party, other than in a liquidation sale. Financial assets and financial liabilities at fair value
include investments in bonds and equities.

The Sub-Funds may from time to time invest in financial derivative instruments that are not traded in an active
market (for example in over-the-counter derivatives such as forward contracts). The fair value of such
instruments is determined by using various valuation techniques.

For open forward contracts, the unrealised gain or loss is calculated by reference to the difference between
the contract rate and the rate to close out the contract as at the financial year end date. Realised gains or
losses, which are recognised on the maturity of a contract, include net gains/(losses) on contracts which have
been settled or offset by other contracts.

Realised gains or losses and changes in unrealised gains or losses are recognised in the Statement of
Comprehensive Income. Unrealised gains and losses are included in the Statement of Financial Position.
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2,

Basis of preparation (continued)
(c) Use of estimates and judgements

The preparation of financial statements in conformity with IFRS as adopted by the EU, requires the Directors
to make judgements, estimates and assumptions which affect the application of policies and the reported
amounts of assets and liabilities, income and expense. The estimates and associated assumptions are based
on historical experience and various other factors which are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgements about carrying values of assets
and liabilities which are not readily apparent from other sources. Actual results may differ from these
estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the financial year in which the estimates are revised and in any future years
affected.

Material accounting policies
(a) Financial assets and financial liabilities at fair value through profit or loss

(i) Classification

Pursuant to IFRS 9, the ICAV classifies its investments based on both the ICAV’s business model for
managing those financial assets and the contractual cash flow characteristics of the financial assets. The
portfolio of financial assets is managed and performance is evaluated on a fair value basis. The ICAV is
primarily focused on fair value information and uses that information to assess the assets’ performance and
to make decisions.

Equity, bonds and derivatives instruments are measured at fair value through profit or loss unless, for equity
and bonds instruments not held for trading, an irrevocable option is taken to measure at fair value through
other comprehensive income. The ICAV has not taken the option to irrevocably designate any equity or bond
securities as fair value through other comprehensive income.

(ii) Initial measurement

Financial instruments categorised at fair value through profit or loss are measured initially at fair value, with
transaction costs for such instruments being recognised immediately in the Statement of Comprehensive
Income. Financial assets and financial liabilities not at fair value through profit or loss are recognised initially
at fair value plus transaction costs that are directly attributable to their acquisition or issue.

(iii) Subsequent measurement

After initial measurement, the ICAV measures financial instruments which are classified as at fair value
through profit or loss, at their fair value. Subsequent changes in the fair value of financial instruments at fair
value through profit or loss are recognised in the Statement of Comprehensive Income. Fair value is the price
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value of financial instruments is based on their quoted market
prices in an active market. The ICAV measures instruments, except for bonds, quoted in an active market at
last traded price, because this price provides a reasonable approximation of exit price, and bonds are priced
at bid prices.

If a quoted market price is not available, the fair value of the financial instruments may be estimated by a
competent person using valuation techniques, including the use of recent arm’s length market transactions,
reference to the current fair value of another instrument that is substantially the same, discounted cash flow
techniques, option pricing models or any other valuation technique that provides a reliable estimate of prices
obtained in actual market transactions.

(iv) Derecognition

The ICAV derecognises a financial asset when the contractual rights to the cash flows from the financial asset
expire. It also derecognises a financial asset when it transfers the financial assets and the transfer qualifies
for derecognition in accordance with IFRS 9. The ICAV derecognises a financial liability when the obligation
specified in the contract is discharged, cancelled or expires.
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Material accounting policies (continued)
(a) Financial assets and financial liabilities at fair value through profit or loss (continued)

(v) Expected credit loss

IFRS 9 replaces the ’incurred loss’ model in International Accounting Standard (“IAS”) 39 with a forward-
looking 'expected credit loss’ (“‘ECL”) model. This may require considerable judgement about how changes
in economic factors affect ECLs, which is determined on a probability-weighted basis.

The ICAV recognises loss allowances of ECLs on financial assets measured at amortised cost. The ICAV
measures loss allowances at an amount equal to lifetime ECLs, except for the following which are measured
at 12 months ECLs:

- financial assets that are determined to have low credit risk at the reporting date; and
- other financial assets for which credit risk (i.e. the risk of default occurring over the expected life of the asset)
has not increased significantly since initial recognition.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the ICAV considers reasonable and supportable information that is
relevant and available without undue cost or effort. This includes both quantitative and qualitative information
and analysis, based on the ICAV’s historical experience and informed credit assessment and including
forward-looking information.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial
instrument. 12 months ECLs are the portion of ECLs that result from the default events that are possible within
the 12 months after the reporting date (or a shorter period if the expected life of the instrument is less than 12
months). The maximum period considered when estimating ECLs is the maximum contractual period over
which the ICAV is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value
of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the
contract and the cash flows that the ICAV expects to receive). ECLs are discounted at the effective interest
rate of the financial asset.

Credit-impaired financial assets
At each reporting date, the ICAV assesses whether financial assets carried at amortised cost are credit-
impaired.

A financial asset is 'credit-impaired' when one or more events that have a detrimental impact on the estimated
future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit impaired includes the following observable data:

- significant financial difficulty of the borrower or issuer;
- a breach of contract such as a default or being more than 90 days past due; or
- it is probable that the borrower will enter bankruptcy or other financial reorganisations.

Presentation of allowance for ECLs in the Statement of Financial Position.
Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount
of the assets.

Write-offs

The gross carrying amount of financial assets is written off when the ICAV has no reasonable expectations
of recovering a financial asset in its entirety or a portion thereof. There was no impact on current disclosures
in the ICAV’s financial statements.
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Material accounting policies (continued)
(b) Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the Statement of Financial
Position when there is a legally enforceable right to set-off the recognised amounts and there is an intention
to settle on a net basis, or realise the assets and settle the liability simultaneously. There were no master
netting agreements in place for the financial years ended 31 December 2025 and 31 December 2024. As a
result, the requirements of IFRS 7 to disclose offsetting positions of financial assets and liabilities have no
impact on current disclosures in the ICAV’s financial statements.

(c) Transaction costs

Transaction costs are incremental costs which are separately identifiable and directly attributable to the
acquisition, issue or disposal of a financial asset or financial liability. The Sub-Fund’s portfolio transactions
include the purchase and sale of bond and equities and the increase or decrease in notional amount of
derivative contracts.

(d) Net gains/(losses) on financial assets and financial liabilities at fair value through profit or loss

Net gains/(losses) from financial assets and financial liabilities at fair value through profit or loss includes all
realised and unrealised fair value changes and foreign exchange differences.

(e) Income tax

Dividend, interest income and capital gains (if any) received by the Sub-Funds might be subject to withholding
tax imposed in the country of origin. Income that is subject to such tax is recognised gross of the taxes and
the corresponding withholding tax is recognised as tax expense in the Statement of Comprehensive Income.

(f) Functional and presentation currency

The functional currency of the Sub-Funds is USD. The functional currency choice is based on the active
currency of each Sub-Fund. The presentational currency of the ICAV is USD. Foreign currency assets and
liabilities are translated into USD at the exchange rate ruling at the financial year end. The cost of investment
securities expressed in currencies other than USD are translated into USD at the exchange rate prevailing at
the purchase date.

Transactions in foreign currencies are translated into the functional currency of the Sub-Funds at the
exchange rate at the date of the transaction. The portion of realised gains and losses on sale of investments
that result from changes in the foreign exchange rates between the date of purchases and sales are included
in ‘net gains/(losses) on financial assets and financial liabilities at fair value through profit or loss’ in the
Statement of Comprehensive Income.
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(f) Functional and presentation currency (continued)

The rates of exchange at 31 December 2025 for USD were:

Brazilian real (“BRL”) 0.182251 | Indian rupee ("INR") 0.011122
Canadian dollar (“CAD”) 0.728780 | Indonesian rupiah (“IDR”) 0.000060
Swiss franc ("CHF") 1.262001| Japanese yen (“JPY”) 0.006383
Danish krone ("DKK") 0.157320 | Mexican peso (“MXN”) 0.055531
Euro (‘EUR”) 1.175100| Philippine peso (“PHP”) 0.016959
British pound sterling (“GBP”) 1.347746 | Thai baht (“THB”) 0.031756
Hong Kong dollar (“HKD”) 0.128489
The rates of exchange at 31 December 2024 for USD were:

Brazilian real (“BRL”) 0.161968 | Indonesian rupiah (“IDR”) 0.000062
Canadian dollar (“CAD”) 0.695556 | Japanese yen (“JPY”) 0.006355
Swiss franc ("CHF") 1.101851| Mexican peso (“MXN”) 0.047961
Euro (“EUR") 1.035850 | Philippine peso (“PHP”) 0.017242
British pound sterling (“GBP”) 1.251949 | Swedish krona (“SEK”) 0.090388
Hong Kong dollar (“‘HKD”) 0.128757 | Thai baht (“THB”) 0.029136

(g) Redeemable participating shares

All redeemable shares issued by the Sub-Funds of the ICAV provide the investors with the right to require
redemption for cash at the value proportionate to the investor’s share in the Sub-Fund’s net assets at the
redemption date. In accordance with IAS 32 ‘Financial Instruments: Presentation’, such instruments are
classified as financial liabilities. Subject to the terms of the Prospectus, the Sub-Funds are contractually obliged
to redeem shares at the Net Asset Value (“NAV”) per share on the valuation date.

(h) Cash and cash equivalents

Cash and cash equivalents comprise current deposits with the Depositary. Cash equivalents are short-term
highly liquid investments that are readily convertible to known amounts of cash, are subject to an insignificant
risk of changes in value and are held for the purpose of meeting short-term cash commitments rather than for
investments or other purposes.

(i) Interest income and bank interest

Guidance on the recognition and presentation of interest and dividend income now falls within the scope of
IFRS 9. A consequential amendment to IAS 1 ‘Presentation of Financial Statements’ has clarified that only
interest income from financial assets held at amortised cost can be presented within interest income within the
Statement of Comprehensive Income. The Sub-Funds’ interest income from financial assets held at fair value
through profit or loss is recorded as part of ‘net gains/(losses) on financial assets and financial liabilities at fair
value through profit or loss’ within the Statement of Comprehensive Income.

Bond interest income is recognised in the Statement of Comprehensive Income on an accruals basis, using
the effective interest method. The effective interest method is the rate that exactly discounts the estimated
future cash payments and receipts through the expected life of the financial asset or liability (or when
appropriate; a shorter period) to the carrying amount of the financial asset or financial liability. When calculating
the effective interest rate, the Sub-Funds estimates future cash flows considering all contractual terms but not
future credit losses. Interest expense is recognised on an accruals basis in line with the contractual terms.

Bank interest is recognised on an accruals basis in line with the contractual terms. Interest is accrued on a
daily basis.
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Material accounting policies (continued)
(i) Dividend income

Dividend income is recognised in the Statement of Comprehensive Income on the date upon which the related
security is first listed as “ex-dividend”. Dividend income is shown gross of any non-recoverable withholding
taxes and net of any tax credits.

(k) Net asset value per share

The NAV per share is calculated by the Administrator, dividing the NAV of each class of shares by the shares
in issue of each class of shares.

() Fees and expenses

All expenses are recognised in the Statement of Comprehensive Income on a fixed fee basis. For further
information on all fees and expenses charged to the Sub-Funds, please see Note 7 of these financial
statements and the ICAV’s Prospectus and relevant Supplements.

(m) Distributions

It is the current intention of the Directors to declare dividends in respect of the distributing Classes of Shares
of the SIM US High Yield Opportunities Fund, Coho ESG US Large Cap Equity Fund*, Orchard US Small
Cap Value Fund and Letko Brosseau Global Emerging Markets Equity Fund. Dividends may be paid out of
net income (including dividend and interest income) and the excess of realised and unrealised capital gains
net of realised and unrealised losses in respect of investments of the relevant Sub-Fund.

Dividends will usually be declared annually on the last business day in January (or at a time and frequency
to be determined at the discretion of the Directors following prior notification to the Shareholders) and will be
distributed five business days later to the Shareholder of record as of the date of declaration of the dividend.

(n) Receivable on sales of securities and payable on purchases of securities

Receivable on sales of securities represent receivables for securities sold that have been contracted for but
not yet settled or delivered on the reporting date. These amounts are recognised at cost and include all
transaction costs and commissions due in relation to the trade.

Payable on purchases of securities represent payables for securities purchased that have been contracted
for but not yet settled or delivered at the reporting date. These amounts are recognised at cost and include
all transaction costs and commissions due in relation to the trade.

(o) Receivable on subscriptions and payable on redemptions

Receivable on subscriptions represent the amounts due from investors for subscriptions that have been
contracted for but not yet received and therefore are shown as a receivable at the financial year end.

Payable on redemptions represent amounts due to investors for redemptions that have been contracted for
but not yet paid and therefore are shown as a payable at the financial year end.

(p) Umbrella cash account

Cash account arrangements have been put in place in respect of the ICAV and the Sub-Funds as a
consequence of the introduction of requirements relating to subscriptions and/or redemption collection
accounts. These cash accounts are not subject to the protections of the Investor Money Regulations and
instead will be subject to the guidance issued by the Central Bank from time to time in relation to umbrella
cash accounts.

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025.
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Material accounting policies (continued)
(p) Umbrella cash account (continued)

Investors monies may be held in an umbrella cash account in respect of each currency in which a class is
denominated. The assets in the umbrellas cash account will be assets of the relevant Sub-Fund.

(q) Swing pricing

Swing pricing is a mechanism used to adjust the NAV per share for a Sub-Fund in order to reduce the effect
of dilution on that Sub-Fund. Dilution occurs where the actual cost of purchasing or selling the underlying
assets of a Sub-Fund deviates from the value of these assets in a Sub-Fund’s assets due to dealing costs,
charges and market spread. Details of swing pricing are discussed in Note 6.

New accounting pronouncements amendments

New standards, amendments and interpretations effective for the period beginning 1 January 2025
and adopted by the ICAV

There are new standards, amendments to standards and interpretation that are effective for annual period
beginning after 1 January 2025. None of these are expected to have a material effect on the financial
statements of the ICAV and the Sub-Funds.

New standards, amendments and interpretations effective after 1 January 2026 and have not been
early adopted

A number of new standards, amendments to standards and interpretations are effective for annual periods
beginning after 1 January 2026, and have not been early adopted in preparing these financial statements.
None of these are expected to have a material effect on the financial statements of the ICAV and the Sub-
Funds, with the exception of IFRS 18 — Presentation and Disclosure in Financial Statements, which is
expected to have a material impact. The ICAV is currently evaluating the implications of this standard.

Taxation

The ICAV is an investment undertaking as defined in Section 739B of the Taxes Consolidation Act, 1997 (as
amended). The ICAV and its Sub-Funds will not be liable to Irish tax in respect of its income or gains, other
than on the occurrence of a chargeable event.

Generally a chargeable event arises on any distribution, redemption, repurchase, cancellation, transfer of
shares or on the ending of a “Relevant Period”. A “Relevant Period” being an eight year period beginning with
the acquisition of the shares by the shareholders and each subsequent period of eight years beginning
immediately after the preceding Relevant Period.

A gain on a chargeable event does not arise in respect of:

i) A shareholder who is not an Irish resident and not resident in Ireland at the time of the chargeable
event provided the necessary signed statutory declarations are held by the ICAV and its Sub-Fund;
or

ii) Certain exempted Irish resident investors who have provided the ICAV and its Sub-Fund with the
necessary signed statutory declarations; or

iii) Any transactions in relation to shares held in a recognised clearing system as designated by order
of the Revenue Commissioners of Ireland; or

iv) An exchange of shares representing one Sub-Fund for another Sub-Fund of the ICAV; or

v) An exchange of shares arising on a qualifying amalgamation or restructuring of the ICAV with
another ICAV; or

vi) Certain exchanges of shares between spouses and former spouses.
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Taxation (continued)

In the absence of an appropriate declaration, the ICAV or its Sub-Funds will be liable to Irish tax on the
occurrence of a chargeable event. There was no chargeable event during the financial year ended 31
December 2025 (31 December 2024: none).

Capital gains, dividends and interest received by the Sub-Funds may be subject to withholding taxes imposed
by the country of origin and such taxes may not be recoverable by the Sub-Funds or its shareholders.

Share Capital

Authorised shares

The authorised share capital of the ICAV is 2 subscriber shares ("subscriber shares") of €1.00 each and
1,000,000,000,000 shares of no par value initially designated as unclassified shares and available for issue
as shares.

The issued share capital of the ICAV is €2.00 represented by 2 subscriber shares issued for the purpose of
incorporation of the ICAV at an issue price of €1.00.

The right of holders of any shares to participate in the assets of the ICAV is limited to the assets (if any) of
the Sub-Funds relating to such shares. If the net assets of any Sub-Fund are insufficient to pay any amounts
due on the relevant shares in full in accordance with the Supplement and the Instrument, the relevant
shareholders will have no further right of payment in respect of such shares or any claim against any other
Sub-Fund or any other assets of the ICAV. Each shareholder's right to any return of capital or income on the
shares is subject to the Prospectus, the relevant Supplement and the Instrument generally.

If a Sub-Fund has two or more classes of shares, the claims of the holders of such classes to the assets of
the relevant Sub-Funds will, subject to the terms of the relevant Sub-Funds, rank pari passu with each other,
and, on a winding-up of the ICAV, the holders of each such class will participate in the assets (if any)
comprised in such Sub-Funds pro rata to the amount paid up on the shares of each such class.

Each separate class relating to one Sub-Fund will have recourse only to the assets comprised within the
relevant Sub-Fund. Consequently, if on the termination of a Sub-Fund or on the winding-up of the ICAV, the
assets of a Sub-Fund (after payment of all fees, expenses and other liabilities (other than amounts owing to
shareholders) which are to be borne by such Sub-Fund) are insufficient to pay the full repurchase proceeds
payable in respect of all classes of shares relating to the relevant Sub-Fund, the proceeds of the relevant
Sub-Fund will be distributed equally amongst each shareholder of the relevant Sub-Fund pro rata to the
amount paid up on the shares held by each shareholder.

Subscription of shares

The ICAV operates a single omnibus subscriptions/redemptions account for each of the Sub-Funds, so that
the amounts within the subscriptions/redemption account are at all times capable of being attributed to the
individual Sub-Funds in accordance with the Instrument. Accordingly, monies in the subscription/redemptions
account will become the property of the relevant Sub-Funds upon receipt and accordingly in the event of the
insolvency of the ICAV or the relevant Sub-Funds investors will be treated as an unsecured creditor of the
ICAV during the period between receipt of subscription monies and the dealing day on which such shares are
issued. Investors' attention is drawn to the risk factor under the heading "Subscriptions/Redemptions Account
Risk". Furthermore, the operation of the Subscriptions/Redemptions account will not compromise the ability
of the Depositary to carry out its safe-keeping and oversight duties in accordance with the UCITS Regulations.
In addition, in circumstances where subscription monies are received with insufficient documentation to
identify the owner, the Manager and the Depositary will ensure that in the event that such monies cannot be
applied to the individual Sub-Fund they will be returned to the payer within 5 working days.
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Subscription price

During the initial offer period for each Sub-Fund, the initial issue price for shares in the relevant Sub-Fund
shall be the amount set out in the Supplement for the relevant Sub-Fund.

The issue price at which shares of each Sub-Fund are issued after the initial offer period is calculated by
ascertaining the net asset value ("NAV") per share of the relevant class on the relevant dealing day.

A preliminary charge of up to 5% of the initial issue price or the NAV per share, as appropriate may be provided
for in the relevant Supplement and charged by the ICAV for payment to one or more third parties including
distributors on the issue of shares, out of which such third party including a distributor may, for example, pay
commission to other third parties including sub-distributors. The amount of the preliminary charge, if any, will

be set out in the relevant Supplement.

The initial issue price of each class of shares in the Sub-Funds are listed below:

SIM US High Yield Opportunities Fund
US Dollar Retail Share Class (Dis)*

US Dollar Retail Share Class (Cap)*

US Dollar Institutional Share Class (Dis)*
US Dollar Institutional Class (Cap)

US Dollar Clean Share Class (Dis)*

US Dollar Clean Share Class (Cap)*

US Dollar QI (Cap)

EUR Hedged Retail Share Class (Dis)*
EUR Hedged Institutional Class (Dis)
EUR Hedged Institutional Class (Cap)
EUR Hedged Retail Class (Cap)*

EUR Hedged Clean Share Class (Dis)*
EUR Hedged Clean Share Class (Cap)*
GBP Hedged Institutional Class (Cap)*

Coho ESG US Large Cap Equity Fund***
US Dollar Institutional Class***

US Dollar Retail Class***

Euro Retail Class***

Euro Institutional Hedged Class***

Euro Institutional Class***

GBP Hedged Institutional Class (Cap)***
GBP Distribution Class**

GBP Hedging Distribution Class***

SEK (Acc) Retail Class***

*These share classes have not yet been launched.

**This share class was terminated on 12 August 2025.

***Coho ESG US Large Cap Equity Fund and share classes were terminated on 20 August 2025.

Initial Issue Price

USD 100.00
USD 100.00
USD 100.00
USD 100.00
USD 100.00
USD 100.00
USD 100.00
EUR 100.00
EUR 100.00
EUR 100.00
EUR 100.00
EUR 100.00
EUR 100.00
GBP 100.00

Initial Issue Price

USD 110.61
USD 111.42
EUR 101.59
EUR 100.00
EUR 100.00
GBP 100.00
GBP 100.00
GBP 100.00
SEK 100.00
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Subscription price (continued)

Orchard US Small Cap Value Fund
Class |11 Shares
Class 12 Shares
Class |13 Shares*
Class 12 Euro Shares
Class US Dollar Retail Shares
Class I3 Distributing Shares*
Class I3 EUR Hedged Shares*

k%

NCG US Small Cap Growth Fund
Class |11 Shares
Class 12 Shares*
Class |13 Shares*
Class |11 Euro Shares
Class Retail*

*kkk

Letko Brosseau Global Emerging Markets Equity Fund
Class |1 Shares

Class |12 Shares*

Class I3 Shares*

Class EUR 11 (Dis)**

Class 14 Shares*

Class Retail*

Class Euro Class Launch Shares

*These share classes have not yet been launched.
**This share class was launched on 21 November 2025.
***This share class was fully redeemed on 3 September 2025.

****This share class was fully redeemed on 12 December 2025.

Initial Issue Price

USD 100.00
USD 100.00
USD 100.00
EUR 100.00
USD 100.00
USD 100.00
EUR 100.00

Initial Issue Price

USD 100.00
USD 100.00
USD 100.00
EUR 100.00
USD 100.00

Initial Issue Price

USD 100.00
USD 100.00
USD 100.00
EUR 100.00
EUR 100.00
USD 100.00
EUR 100.00
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Swing pricing

The Directors of the ICAV adopted a swing price mechanism for the SIM US High Yield Opportunities Fund
and Letko Brosseau Global Emerging Markets Equity Fund. Swing pricing is used to adjust the NAV per share
for the Sub-Fund in order to reduce the effect of dilution on the Sub-Fund. Dilution occurs where the actual
cost of purchasing or selling the underlying assets of a Sub-Fund deviates from the value of these assets in
a Sub-Fund’s assets due to dealing costs, charges and market spread.

On any dealing day, where there are net redemption or subscription requests above a threshold as determined
by the Directors, the valuation of the underlying assets may switch to a bid basis in the case of net redemptions
and to an offer basis in the case of net subscriptions. In such circumstances, the NAV on that particular
dealing day may be adjusted by an amount determined by the Manager (upwards in the case of net
subscriptions and downwards in the case of net redemptions) to reflect the dealing costs which may be
incurred by the Sub-Fund and any anticipated fiscal charges and the estimated bid/offer spread of the
underlying assets (the "Swing Factor"). The Swing Factor is dependent on anticipated spreads in the market
for the underlying assets in the relevant Sub-Fund and determined by the Directors.

Where swing pricing has been implemented in respect of a particular Sub-Fund, an anti-dilution levy will not
be applied.

As at 31 December 2025, there were no NAV adjustments for swing pricing on SIM US High Yield
Opportunities Fund and Letko Brosseau Global Emerging Markets Equity Fund (31 December 2024: None).

Share transactions for the financial year ended 31 December 2025 are shown below:

SIM US High Yield Opportunities Fund 31 December 2025 31 December 2025

Euro Hedged Euro Hedged

Institutional Class Institutional Class

(Dis) (Cap)

Redeemable participating shares in issue at beginning of the year 71,986.143 1,487,038.091

Shares issued during the year 2,875.000 494,736.263

Shares redeemed during the year (3,622.000) (114,491.927)

Redeemable participating shares in issue at end of the year 71,239.143 1,867,282.427

SIM US High Yield Opportunities Fund 31 December 2025 31 December 2025
US Dollar

Institutional Class
(Cap) US Dollar Ql (Cap)

Redeemable participating shares in issue at beginning of the year 1,487,235.661 110,608.158
Shares issued during the year 116,783.507 74,311.833
Shares redeemed during the year (520,286.693) (110,608.161)
Redeemable participating shares in issue at end of the year 1,083,732.475 74,311.830
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6.

Share Capital (continued)

Share transactions for the financial year ended 31 December 2025 are shown below (continued):

Coho ESG US Large Cap Equity Fund**

31 December 2025

31 December 2025

US Dollar US Dollar Retail

Institutional Class** Class**

Redeemable participating shares in issue at beginning of the year 423,680.194 10,193.973
Shares issued during the year 3,760.570 115.252

Shares redeemed during the year

Redeemable participating shares in issue at end of the year

Coho ESG US Large Cap Equity Fund**

(427,440.764)

(10,309.225)

31 December 2025

31 December 2025

Euro

Euro Retail Class** Institutional Class**

Redeemable participating shares in issue at beginning of the year 513.167 44,350.000
Shares issued during the year - 17,290.000
Shares redeemed during the year (513.167) (61,640.000)

Redeemable participating shares in issue at end of the year

Coho ESG US Large Cap Equity Fund**

31 December 2025
Euro Hedged
Institutional Class

31 December 2025

GBP Distributing

(Cap)** Class*
Redeemable participating shares in issue at beginning of the year 15,525.000 121,985.792
Shares issued during the year - 5,137.095

Shares redeemed during the year

Redeemable participating shares in issue at end of the year

Coho ESG US Large Cap Equity Fund**

(15,525.000)

(127,122.887)

31 December 2025

31 December 2025

GBP Hedged
Institutional Class GBP Hedged
(Cap)** Distributing Class**
Redeemable participating shares in issue at beginning of the year 26,301.158 32.000
Shares issued during the year - -
Shares redeemed during the year (26,301.158) (32.000)

Redeemable participating shares in issue at end of the year

*This share class was terminated on 12 August 2025.

**Coho ESG US Large Cap Equity Fund and share classes were terminated on 20 August 2025.
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6.

Share Capital (continued)

Share transactions for the financial year ended 31 December 2025 are shown below (continued):

Coho ESG US Large Cap Equity Fund*

31 December 2025
SEK (Acc) Retail

Class*
Redeemable participating shares in issue at beginning of the year 2,665.564
Shares issued during the year -
Shares redeemed during the year (2,665.564)

Redeemable participating shares in issue at end of the year

Orchard US Small Cap Value Fund

31 December 2025

Class |1 Shares

31 December 2025
Class US Dollar
Retail Shares

Redeemable participating shares in issue at beginning of the year
Shares issued during the year

Shares redeemed during the year

Redeemable participating shares in issue at end of the year

Orchard US Small Cap Value Fund

1,310,204.793 6,302.000
55,021.429 834.000
(1,118,364.763) (6,912.000)
246,861.459 224.000

31 December 2025
Class 12 Euro
Shares**

Redeemable participating shares in issue at beginning of the year
Shares issued during the year

Shares redeemed during the year

Redeemable participating shares in issue at end of the year

NCG US Small Cap Growth Fund

85,561.489

(85,561.489)

31 December 2025

31 December 2025
Class 1 Euro

Class |1 Shares Shares***
Redeemable participating shares in issue at beginning of the year 510,588.328 123,025.894
Shares issued during the year 19,823.370 -
Shares redeemed during the year (147,374.560) (123,025.894)

Redeemable participating shares in issue at end of the year

*Coho ESG US Large Cap Equity Fund and share class was terminated on 20 August 2025.
**This share class was fully redeemed on 3 September 2025.

***This share class was fully redeemed on 12 December 2025.

383,037.138
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(continued)

6. Share Capital (continued)

Share transactions for the financial year ended 31 December 2025 are shown below (continued):

Letko Brosseau Global Emerging Markets Equity Fund

31 December 2025
Class I1 Shares

31 December 2025
Class Euro Shares

Redeemable participating shares in issue at beginning of the year

Shares issued during the year

Shares redeemed during the year

Redeemable participating shares in issue at end of the year

Letko Brosseau Global Emerging Markets Equity Fund

302,551.725 184,733.602
112,007.136 117,408.137

(144.890) (21,711.332)
414,413.971 280,430.407

31 December 2025
Class |11 Euro

31 December 2025
Class 14 Euro

Distributing Shares* Shares**
Redeemable participating shares in issue at beginning of the year - -
Shares issued during the year 10,705.114 16,426.296
Shares redeemed during the year - -
Redeemable participating shares in issue at end of the year 10,705.114 16,426.296

*This share class was launched on 21 November 2025.

**This share class was launched on 2 December 2025.

Share transactions for the financial year ended 31 December 2024 are shown below:

SIM US High Yield Opportunities Fund

31 December 2024
Euro Hedged
Institutional Class

31 December 2024
Euro Hedged
Institutional Class

Dis Ca
Redeemable participating shares in issue at beginning of the year 72,100(.141‘2 1,046,80(7.72pg>
Shares issued during the year - 546,798.259
Shares redeemed during the year (114.000) (106,567.894)
Redeemable participating shares in issue at end of the year 71,986.143 1,487,038.091
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6.

Share Capital (continued)

Share transactions for the financial year ended 31 December 2024 are shown below (continued):

SIM US High Yield Opportunities Fund

31 December 2024

31 December 2024

US Dollar GBP Hedged

Institutional Class Institutional Class

(Cap) (Cap)*

Redeemable participating shares in issue at beginning of the year 1,087,114.759 7,633.579
Shares issued during the year 1,061,357.900 7,584.724

Shares redeemed during the year
Redeemable participating shares in issue at end of the year

SIM US High Yield Opportunities Fund

(661,236.998)

(15,218.303)

1,487,235.661

31 December 2024
US Dollar QI (Cap)**

Redeemable participating shares in issue at beginning of the year
Shares issued during the year

Shares redeemed during the year

Redeemable participating shares in issue at end of the year

Coho ESG US Large Cap Equity Fund

194,102.474

139,216.202

(222,710.518)

110,608.158

31 December 2024

31 December 2024

US Dollar US Dollar Retail

Institutional Class Class

Redeemable participating shares in issue at beginning of the year 693,260.485 23,111.145
Shares issued during the year 85,734.946 410.896

Shares redeemed during the year
Redeemable participating shares in issue at end of the year

Coho ESG US Large Cap Equity Fund

(355,315.237)

(13,328.068)

423,680.194

10,193.973

31 December 2024

31 December 2024

Euro

Euro Retail Class Institutional Class

Redeemable participating shares in issue at beginning of the year 633.167 145,567.062
Shares issued during the year - 15,354.000
Shares redeemed during the year (120.000) (116,571.062)
Redeemable participating shares in issue at end of the year 513.167 44,350.000

*This share class was fully redeemed on 8 October 2024.

**This share class was made dormant on 15 October 2024 and re-activated on 5 December 2024.
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6.

Share Capital (continued)

Share transactions for the financial year ended 31 December 2024 are shown below (continued):

Coho ESG US Large Cap Equity Fund

31 December 2024
Euro Institutional

31 December 2024
GBP Distributing

Hedged Class (Cap) Class
Redeemable participating shares in issue at beginning of the year 201,837.000 227,943.071
Shares issued during the year 1,020.000 58,412.766

Shares redeemed during the year

Redeemable participating shares in issue at end of the year

Coho ESG US Large Cap Equity Fund

(187,332.000)

(164,370.045)

15,525.000

121,985.792

31 December 2024

31 December 2024

GBP Hedged
Institutional Class GBP Hedged
(Cap) Distributing Class
Redeemable participating shares in issue at beginning of the year 226,741.729 1,007.472
Shares issued during the year 3,490.094 -
Shares redeemed during the year (203,930.665) (975.472)
Redeemable participating shares in issue at end of the year 26,301.158 32.000

Coho ESG US Large Cap Equity Fund

31 December 2024
SEK (Acc) Retail

Class
Redeemable participating shares in issue at beginning of the year 2,202.842
Shares issued during the year 2,864.758
Shares redeemed during the year (2,402.036)
Redeemable participating shares in issue at end of the year 2,665.564

Orchard US Small Cap Value Fund

31 December 2024

Class |1 Shares

31 December 2024
Class US Dollar
Retail Shares

Redeemable participating shares in issue at beginning of the year
Shares issued during the year
Shares redeemed during the year

Redeemable participating shares in issue at end of the year

1,876,999.660 6,753.000

164,341.153 2,627.000
(731,136.020) (3,078.000)
1,310,204.793 6,302.000
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6.

Share Capital (continued)

Share transactions for the financial year ended 31 December 2024 are shown below (continued):

Orchard US Small Cap Value Fund

31 December 2024
Class 12 Euro
Shares*

Redeemable participating shares in issue at beginning of the year

Shares issued during the year

Shares redeemed during the year

Redeemable participating shares in issue at end of the year

NCG US Small Cap Growth Fund

85,561.489

85,561.489

31 December 2024 31 December 2024
Class |1 Shares Class |11 Euro Shares

Redeemable participating shares in issue at beginning of the year
Shares issued during the year

Shares redeemed during the year

Redeemable participating shares in issue at end of the year

Letko Brosseau Global Emerging Markets Equity Fund**

397,309.859 133,319.283
113,687.726 45,852.634

(409.257) (56,146.023)
510,588.328 123,025.894

31 December 2024 31 December 2024
Class |1 Shares**Class Euro Shares***

Redeemable participating shares in issue at beginning of the year
Shares issued during the year
Shares redeemed during the year

Redeemable participating shares in issue at end of the year

*This share class was launched on 17 September 2024.
**Sub-Fund and share class were launched on 10 September 2024

***This share class was launched on 13 September 2024.

302,551.725 187,263.506
- (2,529.904)
302,551.725 184,733.602
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7.

Fees and expenses

Fixed fees

The ICAV employs a fixed fee structure for SIM US High Yield Opportunities Fund, Coho ESG US Large Cap
Equity Fund*, Orchard US Small Cap Value Fund, and Letko Brosseau Global Emerging Markets Equity Fund.
The fees and out-of-pocket expenses of the Manager, the Investment Manager, the Advisory and Marketing
Support Agent, the Administrator, the Depositary, the relevant portion of the Directors' fees payable by the
ICAV which have been allocated to each Sub-Fund, administrative expenses of the Sub-Funds, sub-
depositary fees (which shall be charged at normal commercial rates), the regulatory levy of the Sub-Funds,
establishment costs, registration costs and other administrative expenses shall be discharged out of the Fixed
Total Expense Ratios (“Fixed TER”) specified below.

The Fixed Management Fee covers the fees and out-of-pocket expenses of the Manager, Investment
Manager and Advisory and Marketing Support Agent in the Orchard US Small Cap Value Fund. The Fixed
Management Fee covers the fees and out-of-pocket expenses of the Investment Manager and Advisory and
Marketing Support Agent in the SIM US High Yield Opportunities Fund, Coho ESG US Large Cap Equity
Fund and Letko Brosseau Global Emerging Markets Equity Fund. For all the above Sub-Funds, the other fees
and expenses will be paid out of the Fixed Service Fee.

In circumstances, where the other fees and expenses accrued by a Sub-Fund, which are listed above as
being paid out of the Fixed Service Fee, exceed the Fixed Service Fee percentage, as set out below, those
excess other fees and expenses shall be discharged from the Fixed Management Fee payable out of the
assets of the applicable Sub-Fund before it is paid to the Manager, Investment Manager and Advisory and
Marketing Support Agent and the amount remaining for payment to such parties shall be reduced accordingly.

For the avoidance of doubt, the Fixed Management Fee and Fixed Service Fee comprising the Fixed TER
specified below are payable out of the assets of the Sub-Fund at the levels specified below in all cases,
including for example where the fees and out-of-pocket expenses of the Manager, Investment Manager and
Advisory and Marketing Support Agent are less than the Fixed Management Fee and/or where the other fees
and expenses listed above as being paid out of the Fixed Service Fee are less than the Fixed Service Fee.

For the Letko Brosseau Global Emerging Markets Equity Fund, in circumstances where the actual fees, costs
and expenses attributable to the Fixed TER are less than the Fixed Management Fee and Fixed Service Fee
by an amount greater than 0.15% of NAV, in such circumstances, that any such excess amount greater than
0.15% of NAV will be returned to the account of the relevant Share Class.

Where the actual fees, costs and expenses attributable to the Fixed TER are less than the Fixed Management
Fee and Fixed Service Fee by an amount between 0.00% and 0.15% of NAV, such amounts will be charged
to the Fund and will not be returned to the account of the relevant Share Class.

US Dollar Euro Hedged Euro Hedged Euro Hedged
Institutional Institutional Institutional Retail Class
SIM US High Yield Opportunities Fund Class (Cap) Class (Dis) Class (Cap) (Cap)**

Fixed Management Fee

0.60% of NAV

0.60% of NAV

0.60% of NAV

1.20% of NAV

Fixed Service Fee

0.15% of NAV

0.15% of NAV

0.15% of NAV

0.22% of NAV

Fixed TER 0.75% of NAV 0.75% of NAV 0.75% of NAV 1.42% of NAV
GBP Hedged
Institutional EUR Hedged | US Dollar Retail
Share Class US Dollar Retail Share Share Class
SIM US High Yield Opportunities Fund (Cap)** Ql (Cap) Class (Dis)** (Dis)**
Fixed Management Fee 0.60% of NAV 0.80% of NAV 1.20% of NAV 1.20% of NAV
Fixed Service Fee 0.15% of NAV 0.15% of NAV 0.22% of NAV 0.22% of NAV

Fixed TER

0.75% of NAV

0.95% of NAV

1.42% of NAV

1.42% of NAV

*Coho ESG US Large Cap Equity Fund and its remaining share class was terminated on 20 August 2025.

**These share classes have not yet been launched.
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7.

Fees and expenses (continued)

Fixed fees (continued)

US Dollar
US Dollar Retail Institutional EUR Hedged EUR Hedged
Share Class Share Class Clean Share Clean Share
SIM US High Yield Opportunities Fund (Cap)* (Dis)* Class (Dis)* Class (Cap)*
Fixed Management Fee 1.20% of NAV 0.60% of NAV 0.60% of NAV 0.60% of NAV
Fixed Service Fee 0.22% of NAV 0.15% of NAV 0.22% of NAV 0.22% of NAV
Fixed TER 1.42% of NAV 0.75% of NAV 0.82% of NAV 0.82% of NAV
US Dollar Clean | US Dollar Clean
Share Class Share Class
SIM US High Yield Opportunities Fund (Dis)* (Cap)*
Fixed Management Fee 0.60% of NAV 0.60% of NAV
Fixed Service Fee 0.22% of NAV 0.22% of NAV
Fixed TER 0.82% of NAV 0.82% of NAV
US Dollar Euro
Institutional US Dollar Euro Retail Institutional
Coho ESG Large Cap Equity Fund*** Class*** Retail Class*** Class™* Hedged Class***
Fixed Management Fee 0.64% of NAV 1.25% of NAV 0.64% of NAV 0.64% of NAV
Fixed Service Fee 0.15% of NAV 0.20% of NAV 0.25% of NAV 0.15% of NAV
Fixed TER 0.79% of NAV 1.45% of NAV 0.89% of NAV 0.79% of NAV
Euro GBP Hedged GBP GBP Hedged
Institutional Institutional Distributing Distributing
Coho ESG Large Cap Equity Fund*** Class*** Class (Cap)*** Class** Class™**
Fixed Management Fee 0.64% of NAV 0.64% of NAV 0.64% of NAV 0.64% of NAV

Fixed Service Fee

0.15% of NAV

0.15% of NAV

0.15% of NAV

0.15% of NAV

Fixed TER

0.79% of NAV

0.79% of NAV

0.79% of NAV

0.79% of NAV

Coho ESG Large Cap Equity Fund***

SEK (Acc)
Retail Class***

Fixed Management Fee

1.50% of NAV

Fixed Service Fee

0.25% of NAV

*These share classes have not yet been launched.

**This share class was terminated on 12 August 2025.

***Coho ESG US Large Cap Equity Fund and share classes were terminated on 20 August 2025.

Fixed TER 1.75% of NAV

Orchard US Small Cap Value Fund Class I Class 12 Class 13* Class 12 Euro

Fixed Management Fee 0.95% of NAV 0.85% of NAV 0.79% of NAV 0.85% of NAV

Fixed Service Fee 0.20% of NAV 0.20% of NAV 0.20% of NAV 0.20% of NAV

Fixed TER 1.15% of NAV 1.05% of NAV 0.99% of NAV 1.05% of NAV
US Dollar Retail Class I3 Class I3 EUR

Orchard US Small Cap Value Fund Class Distributing* Hedged*

Fixed Management Fee 1.50% of NAV 0.79% of NAV 0.79% of NAV

Fixed Service Fee 0.20% of NAV 0.20% of NAV 0.20% of NAV

Fixed TER 1.70% of NAV 0.99% of NAV 0.99% of NAV
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Fixed fees (continued)

Letko Brosseau Global Emerging Class EUR I1
Markets Equity Fund Class I Class 12* Class 13* (Dis)**
Fixed Management Fee 0.75% of NAV 0.65% of NAV 0.60% of NAV 0.75% of NAV
Fixed Service Fee 0.20% of NAV 0.20% of NAV 0.20% of NAV 0.20% of NAV
Fixed TER 0.95% of NAV 0.85% of NAV 0.80% of NAV 0.95% of NAV
Letko Brosseau Global Emerging

Markets Equity Fund Class 14 Euro* Class Retail* Class Euro

Fixed Management Fee 0.75% of NAV 1.50% of NAV 0.45% of NAV

Fixed Service Fee 0.20% of NAV 0.25% of NAV 0.20% of NAV

Fixed TER 0.95% of NAV 1.75% of NAV 0.65% of NAV

*These share classes have not yet been launched.

**This share class was launched on 21 November 2025.

Fixed Management Fee, Capped Service Fee and Capped TER

The ICAV employs a capped fee structure for the NCG US Small Cap Growth Fund. The maximum
management fee covers the fees and out-of-pocket expenses of the Manager, the Investment Manager and
the advisory support services of the Advisory and Marketing Support Agent (the "Fixed Management Fee").
The other fees and expenses listed above will be paid out of a capped service fee (the "Capped Service Fee").

In circumstances where the other fees and expenses accrued by the Sub-Fund, (excluding the Fixed
Management Fee) exceeds the Capped Service Fee set out below, the excess other fees and expenses shall
be discharged from the Fixed Management Fee payable out of the assets of the Sub-Fund, before it is paid
to the Manager, Investment Manager and Advisory and Marketing Support Agent and the amount remaining
for payment to Advisory and Marketing Support Agent shall be reduced accordingly. Where the actual fees,
costs and expenses accrued by the Fund are greater than the Fixed Management Fee and/or the Capped
Service Fee, the excess costs above the Capped TER will be paid by the Advisory and Marketing Support
Agent.

For the avoidance of doubt, the Fixed Management Fee is payable out of the assets of the Sub-Fund at the
levels specified below in all cases, including, for example, where the fees and out-of-pocket costs and
expenses of the Manager, Investment Manager and Advisory and Marketing Support Agent are less than the
Fixed Management Fee. In circumstances, where the actual fees, costs and expenses attributable to the
Fixed Management Fee are less than the Fixed Management Fee, the balance will firstly be used to discharge
the Capped Service Fee as described above and any remaining balance (if any) will be returned to the account
of the relevant Share Class. In circumstances where the actual fees, costs and expenses attributable to the
Capped Service Fee are less than the Capped Service Fee any remaining balance (if any) will be returned to
the account of the relevant Share Class. In no circumstances will fees and expenses be carried forward. The
NCG US Small Cap Growth Fund is following Capped Service Fee.

NCG US Small Cap Growth Fund Class I Class 12* Class 13* Class 11 Euro
Fixed Management Fee 0.95% of NAV 0.85% of NAV 0.79% of NAV 0.95% of NAV
Capped Service Fee 0.20% of NAV 0.20% of NAV 0.20% of NAV 0.20% of NAV
Capped TER 1.15% of NAV 1.05% of NAV 0.99% of NAV 1.15% of NAV

NCG US Small Cap Growth Fund

Class Retail*

Fixed Management Fee

1.50% of NAV

Capped Service Fee

0.20% of NAV

Capped TER

1.70% of NAV

*These share classes have not yet been launched.
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7. Fees and expenses (continued)
Fixed fees (continued)

The Fixed Management Fee, Fixed Service Fee and Capped Service Fee will accrue daily and are payable
quarterly in arrears out of the assets of the Sub-Funds. For the financial year ended 31 December 2025, the
Fixed Management Fee charged for all Sub-Funds amounted USD 4,705,913 (31 December 2024: USD
7,162,191), of which USD 1,619,190 remains payable at 31 December 2025 (31 December 2024: USD
2,287,113).

For the financial year ended 31 December 2025, the Fixed Service Fee charged for against the relevant Sub-
Funds amounted to USD 1,036,508 (31 December 2024: USD 1,453,393), of which USD Nil remains payable
at 31 December 2025 (31 December 2024: USD Nil).

For the financial year ended 31 December 2025, the Capped Service Fee charged to NCG US Small Cap
Growth Fund amounted to USD 119,010 (31 December 2024: USD 150,376) and USD 104,886 remains
receivable as at 31 December 2025 (31 December 2024 Capped Service Fee payable : USD 32,479).

Management fee

Waystone Management Company (IE) Limited (the “Manager”), is entitled to receive a Management fee out
of the assets of the Sub-Funds. The Management fee shall be accrued daily in the Fixed Management Fee
or Fixed Service Fee of the Sub-Fund and shall be payable quarterly in arrears of the assets of the Sub-
Funds. The Manager will also be entitled to be reimbursed out of the assets of the Sub-Funds for all its own
reasonable out-of-pocket costs and expenses at normal commercial rates.

For the financial year ended 31 December 2025, the fees charged by the Manager were USD 226,578 (31
December 2024: USD 293,307), of which USD 54,261 remains payable at 31 December 2025 (31 December
2024: USD 74,619).

Directors’ fees

Unless and until otherwise determined from time to time by the ICAV in general meeting, the ordinary
remuneration of each Director shall be determined from time to time by resolution of the Directors. Any
Director who is appointed as an executive director (including for this purpose the office of chairman or deputy
chairman) or who serves on any committee, or who otherwise performs additional services as a Director, may
be paid such extra remuneration by way of fees, commission or otherwise as the Directors may determine.
For the financial year ended 31 December 2025, the fees charged by the Directors were EUR 50,000 (31
December 2024: EUR 50,000), of which EUR 50,000 remains payable at 31 December 2025 (31 December
2024: EUR Nil).

Auditor's remuneration

31 December 2025 31 December 2024

EUR EUR
Audit of statutory financial statements (ex VAT) 39,200 45,825
Other assurance services - -
Tax advisory services - -
Other non-audit services - -
Total 39,200 45,825

For the financial year ended 31 December 2025, the audit fee amounted to EUR 39,200 remains payable at
31 December 2025 (31 December 2024: EUR 45,825).
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8.

Related parties

International Accounting Standard ("IAS") 24 ‘Related Party Disclosures’ requires the disclosure of
information relating to material transactions with parties who are deemed to be related to the reporting entity.
The Directors, the Manager, the relevant Investment Manager and Candoris B.V. (as Advisory and Marketing
Support Agent of the ICAV), represent related parties for the purposes of the accounting standards to which
the ICAV is subject.

Transactions with parties with significant influence

Manager
Waystone Management Company (IE) Limited is the ICAV's Manager under the Management Agreement.

The Money Laundering Reporting Officer (“MLRO”) and Secretary of the ICAV during the financial year are
employees of Waystone Centralised Service (IE) Limited which is part of the same economic group as the
Manager. On 1 January 2026, the ICAV has changed the MLRO and Secretary as disclosed in note 19.

Investment Manager

The ICAV and the Manager have appointed Coho Partners, Ltd, Strategic Income Management, LLC, Orchard
Capital Management, LLC, Next Century Growth Investors, LLC and Letko, Brosseau & Associates Inc as
investment managers to the Sub-Funds pursuant to Investment Management Agreements between the ICAV,
the Manager and each of the Investment Managers (the “Investment Management Agreements”). The
Investment Management Agreements were dated on 28 August 2017 for Coho Partners, Ltd and Strategic
Income Management, LLC, 13 March 2020 for Orchard Capital Management, LLC, 29 September 2022 for
Next Century Growth Investors, LLC and 30 July 2024 for Letko, Brosseau & Associates Inc.

As of 31 December 2025, Letko, Brosseau & Associates Inc. held 300,000 shares (31 December 2024:
300,000 shares) in the Class |1 shares of the LBA Sub-Fund. None of other Investment Managers have
invested into the Sub-Funds (31 December 2024: None).

Advisory and Marketing Support Agent

Candoris B.V. (the “Advisory and Marketing Support Agent”) has been appointed by the ICAV and the
Manager to: (i) provide advisory support services in respect of the Sub-Fund pursuant to the terms of an
Advisory Support Agreement between the ICAV, the Manager and the Advisory and Marketing Support Agent;
and (ii) provide marketing support services in respect of the Sub-Fund pursuant to the terms of a Marketing
Support Agreement between the ICAV, the Manager and the Advisory and Marketing Support Agent (together
the Advisory and Marketing Support Agreements). The Advisory and Marketing Support Agreements were
dated on 28 August 2017 for Coho Partners, Ltd and Strategic Income Management, LLC and 13 March 2020
for Orchard Capital Management, LLC, 29 September 2022 for Next Century Growth Investors, LLC and 30
July 2024 for Letko, Brosseau & Associates Inc.

Dirk van de Kamp and Martijn van Vliet held shareholdings in the ICAV during the financial year ended 31
December 2025 and 31 December 2024.

Directors 31 December 2025 31 December 2024
Dirk van de Kamp 4,682 shares 4,135 shares
Martijn van Vliet 1,847 shares 1,283 shares

No other Directors and Secretary (including their families) have any shareholdings in the ICAV during the
financial year ended 31 December 2025 (31 December 2024: none).
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9. Risks associated with financial instruments

The Sub-Funds are exposed to risks which includes market risk, credit risk and liquidity risk arising from the
financial instruments it holds. The ICAV may use derivatives and other instruments in connection with its risk
management activities.

The Sub-Funds have in place guidelines that set out its overall business strategies and its general risk
management philosophy and have established processes to monitor and control economic hedging
transactions in a timely and accurate manner. The Investment Manager employs a risk management process
to monitor and control position risk in a timely and accurate manner. Global exposure is calculated using the
commitment approach.

(a) Market risk

Market risk arises mainly from uncertainty about future prices of financial instruments held. It represents the
potential loss the Sub-Funds might suffer through holding market positions in the face of price movements.

The ICAV is exposed, particularly in its equity assets, to market risk. The ICAV invests in securities traded on
global markets and market risk is a risk to which exposure is unavoidable.

Market risk comprises of market price risk, currency risk, interest rate risk and concentration risk.
(i) Market price risk

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

As the majority of the ICAV’s investments are carried at fair value with fair value changes recognised in the
Statement of Comprehensive Income, all changes in market conditions will directly affect net income. The risk
is mitigated through diversification of the portfolio in investments in various geographic zones and industries.

The investment strategy of the ICAV is not to replicate a market index and therefore correlation between the
return from the ICAV and any market index is likely to vary. As a result, it is appropriate to use the financial
year end portfolio as a risk variable in any market sensitivity analysis.

To illustrate the sensitivity of the portfolio based on a reasonably possible estimate of market price movements
for a financial year, if the price of each of the equity securities to which the ICAV had exposure had increased
by 5%, whilst the foreign currency rates held constant, there would have been the following approximate
increases in net assets attributable to holders of redeemable participating shares:

31 December 2025 31 December 2024

uUsD usD
SIM US High Yield Opportunities Fund 21,719,105 19,537,648
Coho ESG US Large Cap Equity Fund* - 5,090,436
Orchard US Small Cap Value Fund 2,560,275 12,606,245
NCG US Small Cap Growth Fund 2,762,148 4,213,126
Letko Brosseau Global Emerging Markets Equity Fund 4,823,156 2,281,128

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025; therefore, no exposure exists at 31 December 2025.

A decrease by 5% would have resulted in an equal but opposite effect on net assets attributable to holders of
redeemable shares by the amounts shown above, on the basis that all other variables remained constant.
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9. Risks associated with financial instruments (continued)
(a) Market risk (continued)
(if) Currency risk

Currency risk is the risk that the ICAV’s operations or the NAV of the ICAV will be affected by changes in
exchange rates and regulatory controls on currency movements.

The ICAV may employ techniques and instruments intended to provide protection against exchange rate risks
in the context of the management of its assets and liabilities, for example where there is a difference between
the date an investment purchase or sale is entered into and the date when settlement of the proceeds occurs.
When the ICAV enters into a transaction which will involve the buying or selling of foreign currency in order
to complete a transaction, a forward contract may be entered into at the same time as the initial transaction
in order to eliminate exchange rate risk. The ICAV may also enter into forward contracts to hedge the foreign
exchange risk implicit in the value of portfolio securities denominated in a currency other than the ICAV’s

base currency, USD.

The tables below show the currency risk of the Sub-Funds at 31 December 2025.

SIM US High Yield Opportunities Fund

31 December 2025

Net Net Foreign Sensitivity analysis
Total Monetary Currency Net of Net Exposure
Investments Assets/Liabilities Derivatives Exposure (5% movement)
usb usbD usb usbD usbD
CAD 12,712,567 234,691 (12,958,141) (10,883) (544)
EUR 33,285,939 628,557 262,494,919 296,409,415 14,820,471
GBP 1,788,338 6,437 (1,803,265) (8,490) (425)
47,786,844 869,685 247,733,513 296,390,042 14,819,502
Coho ESG US Large Cap Equity Fund* 31 December 2025
Net Net Foreign Sensitivity analysis
Total Monetary Currency Net of Net Exposure
Investments Assets/Liabilities Derivatives Exposure (5% movement)
uUsD uUsD uUsD uUsD usD
GBP - - - - -
Orchard US Small Cap Value Fund 31 December 2025
Net Net Foreign Sensitivity analysis
Total Monetary Currency Net of Net Exposure
Investments Assets/Liabilities Derivatives Exposure (5% movement)
uUsD uUsD uUsD uUsD usD
CAD - 9,007 - 9,007 450
- 9,007 - 9,007 450

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025; therefore, no exposure exists at 31 December 2025.
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9. Risks associated with financial instruments (continued)
(a) Market risk (continued)

(if) Currency risk (continued)

NCG US Small Cap Growth Fund 31 December 2025

Net Net Foreign Sensitivity analysis

Total Monetary Currency Net of Net Exposure

Investments  Assets/Liabilities Derivatives Exposure (5% movement)

usD usb usD usb usb

EUR - 9,710 - 9,710 486
- 9,710 - 9,710 486

Letko Brosseau Global Emerging Markets Equity Fund

31 December 2025

Net Net Foreign Sensitivity analysis

Total Monetary Currency Net of Net Exposure

Investments Assets/Liabilities Derivatives Exposure (5% movement)

usD usbD usD usbD usb

BRL 12,485,685 245,128 - 12,730,813 636,541
CAD 982,887 - - 982,887 49,144
EUR - 166,948 - 166,948 8,347
HKD 29,547,217 12,959 - 29,560,176 1,478,009
IDR 3,778,850 - - 3,778,850 188,943
INR 4,684,225 - - 4,684,225 234,211
JPY 1,129,578 20,626 - 1,150,204 57,510
MXN 14,992,675 6,587 - 14,999,262 749,963
PHP 3,363,429 - - 3,363,429 168,171
THB 1,624,431 - - 1,624,431 81,222
72,588,977 452,248 - 73,041,225 3,652,061

A strengthening of 5% of the ICAV’s base currency against the currencies in the above tables would have
resulted in losses to the amounts shown in the Sensitivity of Net Exposure column. A weakening of the base
currency against these currencies would have resulted in an equal but opposite effect.

The tables below show the currency risk of the Sub-Funds at 31 December 2024.

SIM US High Yield Opportunities Fund

31 December 2024

Net Net Foreign Sensitivity analysis

Total Monetary Currency Net of Net Exposure

Investments Assets/Liabilities Derivatives Exposure (5% movement)

usb usD usD usbD usb

CAD 9,249,053 166,886 (9,401,232) 14,707 735
CHF - (5,500) - (5,500) (275)
EUR 19,720,427 130,829 176,956,012 196,807,268 9,840,363
GBP 11,451,403 170,909 (11,361,355) 260,957 13,048
40,420,883 463,124 156,193,425 197,077,432 9,853,871
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(continued)

9. Risks associated with financial instruments (continued)

(a) Market risk (continued)

(if) Currency risk (continued)

Coho ESG US Large Cap Equity Fund

31 December 2024

Net Net Foreign Sensitivity analysis
Total Monetary Currency Net of Net Exposure
Investments Assets/Liabilities Derivatives Exposure (5% movement)
uUsD uUsD uUsD uUsD uUsD
CHF - 551 - 551 28
EUR - (17,029) 1,508,218 1,491,189 74,559
GBP - 27,682 3,316,214 3,343,896 167,195
SEK - (3) - (3) -
- 11,201 4,824,432 4,835,633 241,782

Orchard US Small Cap Value Fund 31 December 2024
Net Net Foreign Sensitivity analysis
Total Monetary Currency Net of Net Exposure
Investments Assets/Liabilities Derivatives Exposure (5% movement)
usD uUsD uUsD uUsD usD
CAD - 31,200 - 31,200 1,560
EUR - (1,363) - (1,363) (68)
- 29,837 - 29,837 1,492

NCG US Small Cap Growth Fund 31 December 2024
Net Net Foreign Sensitivity analysis
Total Monetary Currency Net of Net Exposure
Investments Assets/Liabilities Derivatives Exposure (5% movement)
uUsSD uUsD uUsD uUsD uUsD
EUR - (2,628) - (2,628) (131)
- (2,628) - (2,628) (131)

Letko Brosseau Global Emerging Markets Equity Fund 31 December 2024
Net Net Foreign Sensitivity analysis
Total Monetary Currency Net of Net Exposure
Investments Assets/Liabilities Derivatives Exposure (5% movement)
uUsSD uUsD uUsD uUsD uUsD
BRL 5,796,323 27,985 - 5,824,308 291,215
CAD 350,765 - - 350,765 17,538
EUR - 5,205 - 5,205 260
HKD 12,715,070 8,589 - 12,723,659 636,183
IDR 1,695,482 - - 1,695,482 84,774
JPY 650,372 9,804 - 660,176 33,009
MXN 6,537,481 5,696 - 6,543,177 327,159
PHP 1,400,294 - - 1,400,294 70,015
THB 276,864 - - 276,864 13,843
29,422,651 57,279 - 29,479,930 1,473,996
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9. Risks associated with financial instruments (continued)

(a) Market risk (continued)

(iii) 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. Interest rate risk arises when the ICAV invests in interest bearing financial instruments.

The tables below show the interest rate risk of the Sub-Funds at 31 December 2025

SIM US High Yield Opportunities Fund

31 December 2025

Fixed Interest Floating Non-interest

Rate Interest Rate bearing Total
Assets uUsD uUsD uUsD uUsD
Equities - - 1,788,794 1,788,794
Bonds 427,290,770 5,302,492 38 432,593,300
Forward contract - - 1,468,502 1,468,502
Cash - 3,538,332 - 3,538,332
Receivable on subscription - - 6,605,336 6,605,336
Interest and dividends receivable - - 7,371,486 7,371,486
427,290,770 8,840,824 17,234,156 453,365,750

Liabilities
Forward contract - - (386,638) (386,638)
Payable on redemption - - (644,340) (644,340)
Fixed management fee payable - - (879,369) (879,369)
- - (1,910,347) (1,910,347)
Total 427,290,770 8,840,824 15,323,809 451,455,403

Coho ESG US Large Cap Equity Fund* 31 December 2025
Fixed Interest Floating Non-interest

Rate Interest Rate bearing Total
Assets uUsD uUsD usD uUsD
Cash - 66,796 - 66,796
- 66,796 - 66,796

Liabilities
Fixed management fee payable - - (66,796) (66,796)
- - (66,796) (66,796)
Total - 66,796 (66,796) -

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025.
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9.

Risks associated with financial instruments (continued)
(a) Market risk (continued)

(iii) Interest rate risk (continued)

Orchard US Small Cap Value Fund

31 December 2025

Fixed Interest Floating Non-interest
Rate Interest Rate bearing Total
Assets uUsSD uUsSD uUsD uUsD
Equities - - 51,205,502 51,205,502
Cash - 2,589,808 - 2,589,808
Receivable on subscription - - 28,389 28,389
Interest and dividends receivable - - 49,435 49,435
- 2,589,808 51,283,326 53,873,134

Liabilities

Payable on redemption - - (663,187) (663,187)
Fixed management fee payable - - (230,292) (230,292)
- - (893,479) (893,479)
Total - 2,589,808 50,389,847 52,979,655

NCG US Small Cap Growth Fund 31 December 2025

Fixed Interest Floating Non-interest
Rate Interest Rate bearing Total
Assets uUsD uUsD uUsD uUsD
Bonds - - 55,242,966 55,242,966
Cash - 1,184,687 - 1,184,687
Capped service fee receivable - - 104,886 104,886
- 1,184,687 55,347,852 56,532,539

Liabilities

Payable on investment purchased - - (98,532) (98,532)
Fixed management fee payable - - (283,678) (283,678)
- - (382,210) (382,210)
Total - 1,184,687 54,965,642 56,150,329
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9. Risks associated with financial instruments (continued)

(a) Market risk (continued)

(iii) Interest rate risk (continued)

Letko Brosseau Global Emerging Markets Equity Fund

31 December 2025

Fixed Interest Floating Non-interest
Rate Interest Rate bearing Total
Assets usbD usb usbD usbD
Equities - - 96,463,113 96,463,113
Cash - 1,741,201 - 1,741,201
Receivable on subscription - - 240,311 240,311
Interest and dividends receivable - - 483,679 483,679
- 1,741,201 97,187,103 98,928,304
Liabilities
Payable on investment purchased - - - -
Payable on redemption - - (292) (292)
Fixed management fee payable - - (159,055) (159,055)
Other payable - - (46) (46)
- - (159,393) (159,393)
Total - 1,741,201 97,027,710 98,768,911
The tables below show the interest rate risk of the Sub-Funds at 31 December 2024.
SIM US High Yield Opportunities Fund 31 December 2024
Fixed Interest Floating Non-interest
Rate Interest Rate bearing Total
Assets usbD usbD usbD usbD
Bonds 384,841,930 5,911,037 - 390,752,967
Forward contract - - 1,403,398 1,403,398
Cash - 13,271,006 - 13,271,006
Receivable on subscription - - 35,297 35,297
Interest and dividends receivable - - 6,822,626 6,822,626
Other receivable - - 29,722 29,722
384,841,930 19,182,043 8,291,043 412,315,016
Liabilities
Forward contract - - (9,433,788) (9,433,788)
Payable on redemption - - (12,503,124) (12,503,124)
Fixed management fee payable - - (830,125) (830,125)
Other payable - - (1,707) (1,707)
- - (22,768,744) (22,768,744)
Total 384,841,930 19,182,043 (14,477,701) 389,546,272
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9.

Risks associated with financial instruments (continued)
(a) Market risk (continued)

(iii) Interest rate risk (continued)

Coho ESG US Large Cap Equity Fund

31 December 2024

Fixed Interest Floating Non-interest
Rate Interest Rate bearing Total
Assets uUsSD uUsSD uUsD uUsD
Equities - - 101,808,712 101,808,712
Forward contract - - 82 82
Cash - 4,271,665 - 4,271,665
Receivable on subscription - - 5,936 5,936
Interest and dividends receivable - - 109,252 109,252
Other receivable - - 12 12
- 4,271,665 101,923,994 106,195,659

Liabilities

Forward contract - - (11,996) (11,996)
Payable on redemption - - (878) (878)
Fixed management fee payable - - (253,355) (253,355)
Other payable - - (467) (467)
- - (266,696) (266,696)
Total - 4,271,665 101,657,298 105,928,963

Orchard US Small Cap Value Fund 31 December 2024

Fixed Interest Floating Non-interest
Rate Interest Rate bearing Total
Assets uUsD uUsD uUsSD uUsD
Equities - - 252,124,897 252,124,897
Cash - 14,124,631 - 14,124,631
Receivable on subscription - - 5,066 5,066
Interest and dividends receivable - - 187,417 187,417
- 14,124,631 252,317,380 266,442,011

Liabilities

Payable on redemption - - (2,686) (2,686)
Fixed management fee payable - - (894,906) (894,906)
Other payable - - (7) (7)
- - (897,599) (897,599)
Total - 14,124,631 251,419,781 265,544,412
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9.

Risks associated with financial instruments (continued)
(a) Market risk (continued)

(iv) Interest rate risk (continued)

NCG US Small Cap Growth Fund

31 December 2024

Fixed Interest Floating Non-interest
Rate Interest Rate bearing Total
Assets usbD usb usbD usbD
Equities - - 84,262,518 84,262,518
Cash - 1,522,293 - 1,522,293
Receivable on subscription - - 5,710 5,710
Receivable on sales of securities - - 81,429 81,429
Capped service fee receivable - - 32,479 32,479
- 1,522,293 84,382,136 85,904,429

Liabilities

Fixed management fee payable - - (250,208) (250,208)
Other payable - - (2,627) (2,627)
- - (252,835) (252,835)
Total - 1,522,293 84,129,301 85,651,594

Letko Brosseau Global Emerging Markets Equity Fund 31 December 2024

Fixed Interest Floating Non-interest
Rate Interest Rate bearing Total
Assets usbD usbD usbD usbD
Equities - - 45,622,552 45,622,552
Cash - 1,256,362 - 1,256,362
Receivable on sales of securities - - 491,747 491,747
Interest and dividends receivable - - 81,347 81,347
- 1,256,362 46,195,646 47,452,008

Liabilities

Payable on investment purchased - - (70,069) (70,069)
Payable on redemption - - (12,469) (12,469)
Fixed management fee payable - - (58,519) (58,519)
Other payable - - (237) (237)
- - (141,294) (141,294)
Total - 1,256,362 46,054,352 47,310,714
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9.

Risks associated with financial instruments (continued)
(a) Market risk (continued)
(i) Interest rate risk (continued)

The sensitivity analysis below is based on a change in one variable while holding all other variables constant.
In practice all other variables are unlikely to remain constant, and changes in some of the variables may be
correlated. In addition, as the analysis is based on historical data it cannot take account of future rate
movements. The market price information represents a hypothetical outcome and is not intended to be
predictive.

As at 31 December 2025, a 1% change in interest rates would have an impact on net assets attributable to
holders of redeemable shares and cause an increase in net assets attributable to holders of USD 4,361,316
(31 December 2024: USD 4,043,998) for SIM US High Yield Opportunities Fund. The interest rate exposure
for Coho ESG US Large Cap Equity Fund, Orchard US Small Cap Value Fund, NCG US Small Cap Growth
Fund and Letko Brosseau Global Emerging Markets Equity Fund are not deemed material as the Sub-Funds
do not invest into fixed interest rate positions (31 December 2024: none).

As of 31 December 2025 roughly 2% (31 December 2024: 2%) of the SIM US High Yield Opportunities Fund’s
financial assets were held in non-interest-bearing assets. Interest-bearing financial assets are bonds listed in
regulated markets. As a result, the Sub-Fund is subject to exposure to fair value interest rate risk due to
fluctuations in the prevailing levels of market interest rates. The weighted average duration of interest bearing
securities on SIM US High Yield Opportunities Fund is 3.74 years (31 December 2024: 3.81 years). There
were no bonds as at 31 December 2025 (31 December 2024: nil) in Coho ESG US Large Cap Equity Fund,
Orchard US Small Cap Value Fund, NCG US Small Cap Growth Fund and Letko Brosseau Global Emerging
Markets Equity Fund.
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9.

Risks associated with financial instruments (continued)

(a) Market risk (continued)

(iv) Concentration risk

The Investment Managers review the concentration of risk of bonds and equity securities held based on
industries and geographical location. The tables shown below provides geographical concentration and

exposures to industries:

SIM US High Letko Brosseau

Yield Coho ESG US Orchard US NCG Us Small Global Emerging

Opportunities Large Cap Equity Small Cap Value Cap Growth Markets Equity

Fund Fund* Fund Fund Fund

31 December 31 December 31 December 31 December 31 December

Countries, as at 2025 2025 2025 2025 2025
United States of America 303,506,232 - 36,074,466 52,301,160 -
Sweden 23,518,352 - - - -
Norway 21,569,378 - - - -
Luxembourg 18,506,531 - - - -
Bermuda Islands 13,240,833 - - - -
Canada 12,712,567 - 6,991,002 566,676 982,887
Ireland 7,883,006 - - - -
France 7,458,123 - 954,470 - -
Cayman Islands 6,639,791 - 1,089,228 - 1,482,932
Malta 5,521,984 - - - -
Marshall Islands 4,219,293 - - - -
United Kingdom 3,439,481 - 2,389,275 - -
Netherlands 3,095,535 - - - -
Germany 2,095,509 - - - -
Chile 975,479 - - - -
Brazil - - - - 18,485,240
China - - - - 17,460,931
Hong Kong - - - - 10,603,354
India - - - - 13,822,867
Indonesia - - - - 3,778,850
Israel - - - 2,375,130 -
Japan - - - - 1,129,578
Korea - - - - 3,191,970
Mexico - - - - 17,294,122
Panama - - - - 1,477,472
Peru - - - - 1,765,050
Philippines - - - - 3,363,429
Switzerland - - 3,707,061 - -
Thailand - - - - 1,624,431
Total 434,382,094 - 51,205,502 55,242,966 96,463,113

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025; therefore,

no exposure exists at 31 December 2025.
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(continued)

9. Risks associated with financial instruments (continued)

(a) Market risk (continued)

(iv) Concentration risk (continued)

SIM US High
Yield Coho ESG US
Opportunities Large Cap Equity

Orchard US

Small Cap Value

Letko Brosseau
NCG Us Small Global Emerging
Cap Growth Markets Equity

Fund Fund Fund Fund Fund

31 December 31 December 31 December 31 December 31 December

Countries, as at 2024 2024 2024 2024 2024
United States of America 270,863,556 97,659,283 207,468,290 76,113,348 -
Bermuda Islands 22,861,390 - - - -
Norway 14,769,242 - - - -
Luxembourg 14,632,679 - - - -
Sweden 14,083,554 - - - -
Cayman Islands 11,894,884 - 8,198,246 3,008,198 658,381
Canada 11,619,872 - 16,541,302 - 350,765
Malta 6,576,000 - - - -
Ireland 6,379,065 4,149,429 - - 3,927,051
Jersey 6,194,825 - - - -
Marshall Islands 3,952,000 - - - -
United Kingdom 3,416,494 - 5,542,102 811,575 -
Netherlands 1,950,261 - - - -
Chile 1,253,549 - - - -
Germany 305,596 - - - -
Brazil - - - - 8,771,043
China - - - - 6,861,677
France - - 14,374,957 - -
Hong Kong - - - - 5,195,012
India - - - - 5,417,200
Indonesia - - - - 1,695,482
Israel - - - 3,402,798 -
Japan - - - - 650,372
Korea - - - - 1,255,800
Mexico - - - - 7,552,964
Panama - - - - 775,541
Peru - - - - 834,106
Philippines - - - - 1,400,294
Switzerland - - - 926,599 -
Thailand - - - - 276,864
Total 390,752,967 101,808,712 252,124,897 84,262,518 45,622,552

73



Candoris ICAV Annual Report and Audited Financial Statements

NOTES TO THE FINANCIAL STATEMENTS for the financial year ended 31 December 2025
(continued)

9. Risks associated with financial instruments (continued)
(a) Market risk (continued)

(iv) Concentration risk (continued)

Letko Brosseau

SIM US High Global
Yield Coho ESG US Orchard US NCG Us Small Emerging
Opportunities Large CapSmall Cap Value Cap Growth Markets Equity
Fund  Equity Fund* Fund Fund Fund
31 December 31 December 31 December 31 December 31 December
Investment Sector, as at 2025 2025 2025 2025 2025
Aeronautic and Astronautic Industry - - 2,358,939 4,620,422 -
Agriculture and Fishery 975,479 - - - -
Banks and Other Credit Institutions 11,607,134 - 8,947,283 - 11,782,895
Biotechnology 7,843,173 - 1,164,357 2,088,520 -
Building Materials and Building
Industry 5,720,110 - - 993,957 3,762,253
Chemicals - - - 2,502,840 3,519,699
Electrical Appliances and
Components - - - 2,992,084 3,174,039
Electronics and Semiconductors 27,306,196 - 2,114,224 2,134,787 4,517,838
Energy and Water Supply - - 580,507 317,235 15,480,604
Environmental Services - Recycling 2,384,590 - - - -
Financial - Investment - Other
Diversified Comp. 94,333,293 - 8,928,582 8,003,559 12,968,042
Food and Soft Drinks 16,317,542 - - 1,406,834 -
Forestry - Paper - Forest Products - - - - 1,089,597
Graphics - Publishing - Printing
Media - - - - 157,064
Healthcare and Social Services 43,398,014 - - 7,339,300 3,185,041
Insurance Companies - - 1,089,228 555,390 1,463,581
Internet - Software - It Services 27,619,612 - 934,020 9,414,077 6,464,426
Lodging and Catering Ind. - Leisure
Facilities 32,259,385 - - 1,340,596 -
Mechanical Engineering and
Industrial Equip. 17,783,455 - 4,284,711 - -
Mining - Coal - Steel - - 9,448,535 2,293,629 -
Miscellaneous Consumer Goods - - 1,459,657 - -
Miscellaneous Services 18,893,269 - - - -
Non-Classifiable/Non-Classified
Institutions 2,095,509 - - - -
Petroleum 50,416,750 - 2,103,087 - 2,607,318
Pharmaceuticals - Cosmetics - Med.
Products 33,282,989 - - 4,606,353 6,341,925
Precious Metals and Precious
Stones - - 798,807 - -
Real Estate 21,394,293 - 1,283,038 - 5,315,511
Retail Trade and Department Stores - - - 1,604,522 1,947,494
Supranational Organisations 5,652,911 - - - -
Telecommunication 4,843,384 - - - 1,831,356
Textiles - Garments - Leather
Goods - - 2,171,778 - -
Traffic and Transportation 10,255,006 - 3,538,749 1,019,380 7,928,255
Vehicles - - - 2,009,481 2,926,175
Total 434,382,094 - 51,205,502 55,242,966 96,463,113

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025; therefore, no exposure exists at 31 December 2025.
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9. Risks associated with financial instruments (continued)
(a) Market risk (continued)

(iv) Concentration risk (continued)

Letko Brosseau

SIM US High Global
Yield Coho ESG US Orchard US NCG Us Small Emerging
Opportunities Large Cap Small Cap Value Cap Growth Markets Equity
Fund Equity Fund Fund Fund Fund
31 December 31 December 31 December 31 December 31 December
Investment Sector, as at 2024 2024 2024 2024 2024
Aeronautic and Astronautic Industry 6,284,634 - 5,638,875 5,674,793 -
Agriculture and Fishing 1,253,549 - - - -
Automobile Industry - 5,071,046 - -
Banks and Financial Institutions 17,128,794 15,378,913 38,820,106 - 7,556,743
Biotechnology 5,107,328 - 4,680,979 5,734,492 -
Building Materials and Building
Industry - - - 137,379 1,742,757
Business Houses - 4,912,402 - - -
Chemicals - - 3,316,435 1,590,101 1,854,520
Construction Building Material 5,568,773 - 8,605,103 1,337,442 -
Consumer Goods - 3,274,669 - - -
Electronic Semiconductor 8,566,595 8,325,093 8,103,423 2,695,525 1,771,865
Electronics and Electrical Equipment - 4,397,497 - 5,710,230 1,549,049
Energy 14,917,716 - 6,321,922 - -
Energy and Water Supply - - 3,085,726 - 5,971,687
Financial Investment and Other
Diversified Companies 46,378,200 - - 4,516,488 7,233,077
Food and Distilleries 11,372,923 6,515,461 - 2,809,056 -
Forestry - Paper - Forest Products - - - - 581,911
Graphic Art and Publishing 6,504,147 4,317,485 - - 142,316
Healthcare Education and Social
Services 27,832,845 9,624,819 - 3,729,541 1,329,424
Holding and Finance Companies 64,487,843 - 29,006,462 12,591,113 -
Insurance - 4,149,429 8,198,246 1,701,446 496,651
Internet Software 11,523,108 3,522,494 - 17,542,083 -
Investment Trusts / Funds and
Provisioning Institutions - - - - 3,927,051
Leisure 35,272,406 - 3,379,142 1,770,392 -
Mechanics and Machinery 9,781,314 - 27,277,884 4,087,006 -
Mines and Heavy Industries - - 22,083,404 1,318,816 -
News Transmission 11,617,761 - 10,359,360 - -
Non-Classifiable/Non-Classified
Institutions 6,556,587 - - - -
Office Equipment and Computers - - 14,374,957 - -
Other Services 4,185,444 - - - -
Petrol 51,846,389 - 13,765,635 - 627,629
Pharmaceuticals and Cosmetics 23,949,360 22,887,433 4,498,095 2,595,797 2,878,442
Real Estate Companies 11,855,277 - 9,430,421 - 1,136,879
Retail - 14,503,017 - 4,717,440 968,207
Textile - - 11,376,854 - -
Transportation 8,761,974 - 14,730,822 - 4,414,524
Vehicles - - - 4,003,378 1,439,820
Total 390,752,967 101,808,712 252,124,897 84,262,518 45,622,552
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9.

Risks associated with financial instruments (continued)
(b) Credit risk

Credit risk arises where there is a possibility that a loss may occur from the failure of another party to fulfil its
duties according to the terms of a contract. The ICAV will also be exposed to credit risk on parties with whom
they trade securities and may also bear the risk of settlement default. The ICAV may also be exposed to credit
risk on issuers in which the ICAV invests in respect of a default in payment of dividends declared by the
issuer. The Investment Managers seek to minimise concentrations of credit risk by undertaking transactions
with various numbers of counterparties on recognised exchanges.

In choosing and appointing a sub-custodian as a safe keeping agent, the Depositary exercises care and
diligence to ensure that the sub-custodian has and maintains the expertise, competence and standing
appropriate to discharge the responsibilities concerned. These criteria are monitored by the Depositary on an
ongoing basis. The Depositary is CACEIS Bank. The credit rating for CACEIS as at 31 December 2025 is A+
for S&P (31 December 2024: CACEIS is A+ for S&P).

As at 31 December 2025, the SIM US High Yield Opportunities Fund had exposure to the following
counterparties and their credit rating are as follows: CACEIS Bank (A+), Clearstream Banking SA (AA) and
The Bank of New York Mellon (AA-). As at 31 December 2025, all credit ratings are from Standard & Poor’s.
(31 December 2024: Clearstream Banking SA (AA), Royal Bank of Canada (AA) and The Bank of New York
Mellon (AA-). As at 31 December 2024, all credit ratings are from Standard & Poor’s.

As at 31 December 2025 and 31 December 2024, the Coho ESG US Large Cap Equity Fund had exposure
to the following counterparty and its credit rating are as follows: The Bank of New York Mellon (AA-). The
credit rating is from Standard & Poor’s.

As at 31 December 2025 and 31 December 2024, the Orchard US Small Cap Value Fund had exposure to
the following counterparty and its credit rating are as follows: The Bank of New York Mellon (AA-). The credit
rating is from Standard & Poor’s.

As at 31 December 2025 and 31 December 2024, the NCG US Small Cap Growth Fund had exposure to the
following counterparty and its credit rating are as follows: The Bank of New York Mellon (AA-). The credit
rating is from Standard & Poor’s.

As at 31 December 2025 and 31 December 2024, the Letko Brosseau Global Emerging Markets Equity Fund
had exposure to the following counterparty and its credit rating are as follows: CACEIS Bank (A+). The credit
rating is from Standard & Poor's.

The credit risk on liquid funds is mitigated through the use of counterparties or banks with high credit ratings
assigned by international credit-rating agencies. The carrying amount of financial assets recognised in the
financial statements, which is net of impairment losses, represents the ICAV’s maximum exposure to credit
risk, without taking into account collateral or other credit enhancements held.

Substantially all of the investments and cash of the Sub-Funds are held by the Depositary, and its sub-
custodians, on behalf of the Sub-Funds. The investments are clearly segregated from the Depositary’s own
assets. However, bankruptcy or insolvency of the Depositary, or one of its sub-custodians, could cause the
Sub-Funds’ rights with respect to assets held by the Depositary or sub-custodian to be delayed.
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9. Risks associated with financial instruments (continued)

(b) Credit risk (continued)

At 31 December 2025, SIM US High Yield Opportunities Fund held bonds with external credit ratings ranged
between ‘BBB-’ through to ‘CCC-’:

S&P credit rating f;':le;;zgz of
BBB- 7.30
BB 42.00
B 28.20
CCC 7.70
not rated 14.80
Total 100.00

At 31 December 2024, SIM US High Yield Opportunities Fund held bonds with external credit ratings ranged
between ‘BBB-’ through to ‘CCC-":

S&P credit rating f;;‘ieg';ﬁﬂz of
BBB- 4.40
BB 37.80
B 35.90
CcCC 7.80
not rated 14.10
Total 100.00

(c) Liquidity risk

Liquidity risk is the risk that the ICAV will encounter difficulty in realising assets or otherwise raising funds to
meet commitments. Not all securities or instruments invested in by the ICAV will be listed or rated and
consequently liquidity may be low. Moreover, the accumulation and disposal of holdings in some investments
may be time consuming and may need to be conducted at unfavourable prices. The ICAV may also encounter
difficulties in disposing of assets at their amounts approximating fair values due to adverse market conditions
leading to limited liquidity.

Substantial redemptions at the option of shareholders may necessitate liquidation of investments. It is possible

that losses may be incurred due on such liquidations, which might otherwise not have arisen.

31 December 2025

Less than 1 1-3 >3
month months months Total
uUsbD uUsbD uUsbD usbD
SIM US High Yield Opportunities Fund
Investments in financial derivative instruments 386,638 - - 386,638
Payable on redemptions 644,340 - - 644,340
Fixed management fee payable 879,369 - - 879,369
Net assets attributable to holders of redeemable
participating shares 451,455,403 - - 451,455,403
TOTAL LIABILITIES 453,365,750 - - 453,365,750
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9. Risks associated with financial instruments (continued)

(c) Liquidity risk (continued)

31 December 2025

Less than 1 1-3 >3
month months months Total
usb usb usb usb
Coho ESG US Large Cap Equity Fund*
Fixed management fee payable 66,796 - - 66,796
TOTAL LIABILITIES 66,796 - - 66,796

31 December 2025

Less than 1 1-3 >3
month months months Total
uUsbD uUsbD uUsbD uUsbD
Orchard US Small Cap Value Fund
Payable on redemptions 663,187 - - 663,187
Fixed management fee payable 230,292 230,292
Net assets attributable to holders of redeemable
participating shares 52,979,655 52,979,655
TOTAL LIABILITIES 53,873,134 53,873,134
31 December 2025
Less than 1 1-3 >3
month months months Total
uUsbD uUsbD uUsbD uUsbD
NCG US Small Cap Growth Fund
Payable on investment purchased 98,532 98,532
Fixed management fee payable 283,678 283,678
Net assets attributable to holders of redeemable
participating shares 56,150,329 56,150,329
TOTAL LIABILITIES 56,532,539 56,532,539
31 December 2025
Less than 1 1-3 >3
month months months Total
uUsbD uUsbD uUsbD uUsbD
Letko Brosseau Global Emerging Markets
Equity Fund
Payable on redemptions 292 292
Fixed management fee payable 159,055 159,055
Other payables 46 46
Net assets attributable to holders of redeemable
participating shares 98,768,911 98,768,911
TOTAL LIABILITIES 98,928,304 98,928,304

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025.

78



Candoris ICAV Annual Report and Audited Financial Statements

NOTES TO THE FINANCIAL STATEMENTS for the financial year ended 31 December 2025
(continued)

9. Risks associated with financial instruments (continued)

(c) Liquidity risk (continued)

31 December 2024

Less than 1 1-3 >3
month months months Total
uUsD uUsD usbD usD
SIM US High Yield Opportunities Fund
Investments in financial derivative instruments 9,433,788 - - 9,433,788
Payable on redemptions 12,503,124 12,503,124
Fixed management fee payable 830,125 830,125
Other payables 1,707 1,707
Net assets attributable to holders of redeemable
participating shares 389,546,272 389,546,272
TOTAL LIABILITIES 412,315,016 412,315,016
31 December 2024
Less than 1 1-3 >3
month months months Total
uUsD uUsD uUsD uUsD
Coho ESG US Large Cap Equity Fund
Investments in financial derivative instruments 11,996 11,996
Payable on redemptions 878 878
Fixed management fee payable 253,355 253,355
Other payables 467 467
Net assets attributable to holders of redeemable
participating shares 105,928,963 105,928,963
TOTAL LIABILITIES 106,195,659 106,195,659
31 December 2024
Less than 1 1-3 >3
month months months Total
uUsbD uUsbD uUsbD usbD
Orchard US Small Cap Value Fund
Payable on redemptions 2,686 2,686
Fixed management fee payable 894,906 894,906
Other payables 7 7
Net assets attributable to holders of redeemable
participating shares 265,544,412 265,544,412
TOTAL LIABILITIES 266,442,011 266,442,011
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9.

Risks associated with financial instruments (continued)

(c) Liquidity risk (continued)

31 December 2024

Less than 1 1-3 >3
month months months Total
uUsbD uUsbD uUsbD uUsbD
NCG US Small Cap Growth Fund
Fixed management fee payable 250,208 - - 250,208
Other payables 2,627 - - 2,627
Net assets attributable to holders of redeemable
participating shares 85,651,594 - - 85,651,594
TOTAL LIABILITIES 85,904,429 - - 85,904,429
31 December 2024
Less than 1 1-3 >3
month months months Total
uUsbD uUsbD uUsbD uUsbD

Letko Brosseau Global Emerging Markets
Equity Fund
Payable on investment purchased 70,069 - - 70,069
Payable on redemptions 12,469 - - 12,469
Fixed management fee payable 58,519 - - 58,519
Other payables 237 - - 237
Net assets attributable to holders of redeemable
participating shares 47,310,714 - - 47,310,714
TOTAL LIABILITIES 47,452,008 - - 47,452,008

10. Efficient portfolio management

From time to time, the SIM US High Yield Opportunities Fund, Coho ESG US Large Capital Equity Fund and
the Orchard US Small Cap Value Fund may employ investment techniques and derivative instruments for
efficient portfolio management purposes, subject to the conditions and within the limits laid down by the
Central Bank. During the financial year, the SIM US High Yield Opportunities Fund entered into forward
contracts for the purpose of efficient portfolio management. Gains and losses from those forward contracts
are disclosed in the Statement of Comprehensive Income. Please refer to the Schedule of Investments for a
full list of exposures from these forward contracts held on 31 December 2025.

11. Fair value measurements

IFRS 13, “Fair Value Measurement”, requires a fair value hierarchy for inputs used in measuring fair value
that classify investments according to how observable the inputs are. Observable inputs are those that market
participants would use in pricing the asset or liability based on market data obtained from sources independent
of the ICAV. Unobservable inputs reflect the ICAV’s assumptions, made in good faith, about the inputs market
participants would use in pricing the asset or liability developed based on the best information available in the
circumstances. The fair value hierarchy is categorised into three levels based on the inputs as follows:

Level 1 - Inputs that reflect unadjusted quoted prices in active markets for identical assets or liabilities that
the ICAV has the ability to access at the measurement date;

Level 2 - Inputs other than quoted prices that are observable for the asset or liability either directly or indirectly,
including inputs in markets that are not considered to be active; and

80



Candoris ICAV Annual Report and Audited Financial Statements

NOTES TO THE FINANCIAL STATEMENTS for the financial year ended 31 December 2025
(continued)

1.

Fair value measurements (continued)

Level 3 - Inputs that are unobservable.

The following table analyses within the fair value hierarchy each Sub-Funds’ financial assets measured at fair

value as at 31 December 2025:

SIM US High Yield Opportunities Fund Total Level 1 Level 2 Level 3
uUsD uUsD uUsD uUSD
Financial assets at fair value through profit and loss
Investments in transferrable securities at fair value
- Equities 1,788,795 1,178,793 - 610,002
- Bonds 432,593,299 - 420,541,121 12,052,178
Investments in financial derivative instruments
- Forward contracts 1,468,502 - 1,468,502 -
435,850,596 1,178,793 422,009,623 12,662,180
Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
- Forward contracts (386,638) - (386,638) -
(386,638) - (386,638) -
Total 435,463,958 1,178,793 421,622,985 12,662,180
Orchard US Small Cap Value Fund Total Level 1 Level 2 Level 3
uUsbD uUsbD uUsbD uUsD
Financial assets at fair value through profit and loss
Investments in transferrable securities at fair value
- Equities 51,205,502 51,205,502 - -
51,205,502 51,205,502 - -
Total 51,205,502 51,205,502 - -
NCG US Small Cap Growth Fund Total Level 1 Level 2 Level 3
uUsD uUsD uUsD uUSsD
Financial assets at fair value through profit and loss
Investments in transferrable securities at fair value
- Equities 55,242,966 55,242 966 - -
55,242,966 55,242,966 - -
Total 55,242,966 55,242,966 - -
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1.

Fair value measurements (continued)

Letko Brosseau Global Emerging Markets Equity

Fund Total Level 1 Level 2 Level 3
USD USD USD USD
Financial assets at fair value through profit and loss
Investments in transferrable securities at fair value
- Equities 96,463,113 96,463,113 - -
96,463,113 96,463,113 - -
Total 96,463,113 96,463,113 - -

The following table analyses within the fair value hierarchy each Sub-Funds’ financial assets measured at fair

value as at 31 December 2024:

SIM US High Yield Opportunities Fund Total Level 1 Level 2 Level 3
uUsbD UsD UsD UsD
Financial assets at fair value through profit and loss
Investments in transferrable securities at fair value
- Bonds 390,752,967 - 389,499,417 1,253,550
Investments in financial derivative instruments
- Forward contracts 1,403,398 - 1,403,398 -
392,156,365 - 390,902,815 1,253,550
Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
- Forward contracts (9,433,788) - (9,433,788) -
(9,433,788) - (9,433,788) -
Total 382,722,577 - 381,469,027 1,253,550
Coho ESG US Large Cap Equity Fund Total Level 1 Level 2 Level 3
UsbD UsD UsSD UsSD
Financial assets at fair value through profit and loss
Investments in transferrable securities at fair value
- Equities 101,808,712 101,808,712 - -
Investments in financial derivative instruments
- Forward contracts 82 - 82 -
101,808,794 101,808,712 82 -
Financial liabilities at fair value through profit or loss
Investments in financial derivative instruments
- Forward contracts (11,996) - (11,996) -
(11,996) - (11,996) -
Total 101,796,798 101,808,712 (11,914) -
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11. Fair value measurements (continued)

Orchard US Small Cap Value Fund Total Level 1 Level 2 Level 3
usb usb usb usb

Financial assets at fair value through profit and loss

Investments in transferrable securities at fair value

- Equities 252,124,897 252,124,897 - -
252,124,897 252,124,897 - -

Total 252,124,897 252,124,897 - -
NCG US Small Cap Growth Fund Total Level 1 Level 2 Level 3
usbD usbD usbD uUsD

Financial assets at fair value through profit and loss

Investments in transferrable securities at fair value

- Equities 84,262,518 84,262,518 - -
84,262,518 84,262,518 - -

Total 84,262,518 84,262,518 - -

Letko Brosseau Global Emerging Markets Equity

Fund Total Level 1 Level 2 Level 3
uUsD uUsD uUsD uUsD

Financial assets at fair value through profit and loss
Investments in transferrable securities at fair value
- Equities 41,695,501 41,695,501 - -
- Investment Funds 3,927,051 - 3,927,051
45,622,552 41,695,501 3,927,051 -

Total 45,622,552 41,695,501 3,927,051 -

For those instruments which have significant unobservable inputs (Level 3), the amendment requires
disclosures on the transfers into and out of Level 3, a reconciliation of the opening and closing balances, total
gains and losses for the year, purchases, sales issues and settlements. The level in the fair value hierarchy
within which the fair value measurement is categorised in its entirety is determined on the basis of the lowest
level input that is significant to the fair value measurement in its entirety.

For this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If
a fair value measurement uses observable inputs that require significant adjustment based on unobservable
inputs, that measurement is a Level 3 measurement. Assessing the significance of a particular input to the
fair value measurement in its entirety requires judgement, considering factors specific to the asset or liability.

The determination of what constitutes ‘observable’ requires significant judgement by the ICAV. The ICAV
considers observable data to be that market data that is readily available, regularly distributed or updated and
reliable.
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1.

Fair value measurements (continued)
Assets and liabilities carried at fair value through profit or loss

The following table presents the movement in Level 3 instruments for the financial year ended 31 December
2025 and 31 December 2024.

SIM US High Yield Opportunities Fund Unquoted securities at fair value through profit or loss
31 December 2025 31 December 2024

uUsbD UsD

Opening balance 1,253,550 1,297,766
Total realised losses - -
Total movement in unrealised losses - (44,216)
Purchases - -
Sales - -
Transfers into or (out) of Level 3 11,408,629 -
Closing balance 12,662,179 1,253,550

The following table presents the transfer between levels for the financial year ended 31 December 2025 (31
December 2024: none).

SIM US High Yield Opportunities Fund Level 1 Level 2 Level 3
uUsbD usb usb

Transfers between Level 1, Level 2 and Level 3:
Bond securities - (9,957,014) 9,957,014

The bond securities transferred into Level 3 relate to positions whose trading was active as at 31 December
2024 but was thinly traded as at 31 December 2025.

There were no transfers between level 1, level 2 and level 3 during the financial year for the Sub-Funds not
disclosed in the above tables.
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11. Fair value measurements (continued)
Assets and liabilities carried at fair value through profit or loss (continued)

The table below sets out information about significant unobservable inputs used at 31 December 2025 in
measuring financial instruments categorised as Level 3 in the fair value hierarchy.

SIM US High Yield Opportunities Fund
Sensitivity to

changes in
Fair value at Significant significant
31 December Valuation Unobservable unobservable
Description 2025 Technique Inputs inputs (5%)
usbD
Other Transferable Securities: Equities
EBITDA multiples
Market  from comparative
Nova Austral PPL/Equity 687,371 approach public companies 34,369
Other Transferable Securities: Bonds
EBITDA multiples
Nova Austral Contingent Tranche ZCP 30-11- Market  from comparative
2122 38 approach public companies 2
EBITDA multiples
Market  from comparative
Nova Austral Tranche A 10.0% 30-04-27 Q 365,439 approach  public companies 18,272
Stale priced per
DOF Group ASA 8.125% 16-09-30 2,442,000 market data N/A 122,100
Stale priced per
Cruise Yacht Upper 11.875% 24-28 05/07S 5,521,984 market data N/A 276,099
Stale priced per
Magellan Bidco FL.R 24-29 19/12Q 3,722,717 market data N/A 186,136
Orchard US Small Cap Value Fund
Sensitivity to
changes in
Fair value at Significant significant
31 December Valuation Unobservable unobservable
Description 2025 Technique Inputs inputs (5%)
uUsD
Other Transferable Securities: Equities
Value at zero and
cannot be
corroborated with
Income observable market
OmniAb Inc - approach data N/A
Value at zero and
cannot be
corroborated with
Income observable market
ROCHE RTS 31-12-49 CVR - approach data N/A
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11. Fair value measurements (continued)

Assets and liabilities carried at fair value through profit or loss (continued)

The table below sets out information about significant unobservable inputs used at 31 December 2024 in
measuring financial instruments categorised as Level 3 in the fair value hierarchy.

SIM US High Yield Opportunities Fund

Sensitivity to

changes in
Fair value at Significant significant
31 December Valuation Unobservable unobservable
Description 2024 Technique Inputs inputs (5%)
uUsD
Other Transferable Securities: Bonds
EBITDA multiples
Market  from comparative
Nova Austral SA 12% 26/11/2026 894,406 approach  public companies 46,931
Stale priced per
Nova Austral SA 330,001 market data N/A 16,500
Stale priced per Par value of
Nova Austral SA 0% 01/01/2099 9,422 market data instrument 471
Value at zero and
cannot be
corroborated with
Market observable market
Nova Austral SA 0% - approach data N/A
Value at zero and
cannot be
corroborated with
Market observable market
Nova Austral SA 0% 24 31/12/2099 / perpetual - approach data N/A
Value at zero and
cannot be
corroborated with
Market observable market
Nova Austral SA 0% 31/12/2099 - approach data N/A
Value at zero and
cannot be
corroborated with
Market observable market
Nova Austral SA 0% 31/12/2099 / perpetual - approach data N/A
Value at zero and
cannot be
corroborated with
Market observable market
Nova Austral SA 0% 31/12/2099-A - approach data N/A
Value at zero and
cannot be
corroborated with
Market observable market
Nova Austral SA 0% 31/12/2099-B - approach data N/A
EBITDA multiples
Market  from comparative
Nova Austral SA 12% 26/11/2026 19,721 approach  public companies 986
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11. Fair value measurements (continued)

Assets and liabilities carried at fair value through profit or loss (continued)

SIM US High Yield Opportunities Fund (continued)

Fair value at

Sensitivity to
changes in
Significant significant

31 December Valuation Unobservable unobservable
Description 2024 Technique Inputs inputs (5%)
uUsbD
Other Transferable Securities: Bonds
Value at zero and
cannot be
corroborated with
Market observable market
Nova Austral ZCP 31/12/2099 - approach data N/A
Orchard US Small Cap Value Fund
Sensitivity to
changes in
Fair value at Significant significant
31 December Valuation Unobservable unobservable
Description 2024 Technique Inputs inputs (5%)
usbD
Other Transferable Securities: Bonds
Value at zero and
cannot be
corroborated with
Income observable market
OmniAb Inc - approach data N/A

Cash is classified as Level 1 and all other assets and liabilities not carried at fair value are classified as Level

2.

Assets and liabilities not carried at fair value are carried at amortised cost. Their carrying values are a

reasonable approximation of fair value.

12. Cash

Cash balances are held by CACEIS Bank. As at 31 December 2025 and 31 December 2024, the following

are the cash held at bank:

SIM US High Yield Opportunities Fund
31 December 2025 31 December 2024

Coho ESG US Large Cap Equity Fund*
31 December 2025 31 December 2024

uUsD uUsD uUsD uUsD
Cash at bank
CACEIS Bank 3,538,332 13,271,006 66,796 4,271,665
Total 3,538,332 13,271,006 66,796 4,271,665

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025.
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12. Cash (continued)

Orchard US Small Cap Value Fund

NCG US Small Cap Growth Fund

31 December 2025 31 December 2024 31 December 2025 31 December 2024

uUsD uUsD uUsD uUsD
Cash at bank
CACEIS Bank 2,589,808 14,124,631 1,184,687 1,522,293
Total 2,589,808 14,124,631 1,184,687 1,522,293

Letko Brosseau Global Emerging Markets

Equity Fund
31 December 2025 31 December 2024
uUsD uUsD

Cash at bank
CACEIS Bank 1,741,201 1,256,362
Total 1,741,201 1,256,362

13. Soft Commission

There were soft commissions arrangements for the Orchard US Small Cap Value Fund, NCG US Small Cap
Growth Fund and Letko Brosseau Global Emerging Markets Equity Fund during the financial year ended
which earned USD 152,502 (31 December 2024:USD 197,333), USD 4,372 (31 December 2024:USD 10,801)
and USDNil (31 December 2024: USD 109,043) respectively.

There were no soft commissions arrangements for SIM US High Yield Opportunities Fund, Coho ESG US
Large Cap Equity Fund during the financial year ended 31 December 2025 and financial year ended 31

December 2024.

14. Distributions

The following dividend was declared on 6 February 2025 and paid on 11 February 2025:

Sub-Fund Share class Dividend per share
SIM US High Yield Opportunities Fund Euro Hedged Institutional Class (Dis) USD 4.72
Coho ESG US Large Cap Equity Fund** GBP Distributing Class (Dis)* USD 1.05
Coho ESG US Large Cap Equity Fund** GBP Hedged Distributing Class (Dis)** USD 0.96

*This share class was terminated on 12 August 2025.

**Coho ESG US Large Cap Equity Fund and share class was terminated on 20 August 2025.

The following dividend was declared on 31 January 2024 and paid on 7 February 2024:

Sub-Fund Share class Dividend per share
SIM US High Yield Opportunities Fund Euro Hedged Institutional Class (Dis) USD 4.27
Coho ESG US Large Cap Equity Fund GBP Distributing Class (Dis) USD 1.10
Coho ESG US Large Cap Equity Fund GBP Hedged Distributing Class (Dis) USD 0.73

Directors currently do not intend to declare dividend distributions on the NCG US Small Cap Growth Fund
and Letko Brosseau Global Emerging Markets Equity Fund.
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15. Net gains/(losses) on financial assets and financial liabilities at fair value through profit or loss for

the financial years ended 31 December 2025 and 31 December 2024

31 December 2025

31 December 2024

SIM US High Yield Opportunities Fund usb uUsb
Net realised gains on investment in transferable securities 15,940,817 10,548,623
Net realised gains on investment in financial derivative instruments 28,073,497 6,299,712
Net realised currency gains on foreign exchange 40,998,042 3,396,563
Net realised losses on investment in transferable securities (3,433,520) (1,708,283)
Net realised losses on investment in financial derivative instruments (18,938,417) (7,503,295)
Net realised currency losses on foreign exchange (41,029,077) (3,241,588)
Net unrealised gains on investments in transferable securities 15,579,493 6,080,822
Net unrealised gains on investments in financial derivative instruments 9,112,254 -
Net unrealised losses on investments in transferable securities (7,908,664) (5,950,626)
Net unrealised losses on investments in financial derivative instruments - (12,119,889)
Other fair value gains* 26,683,519 21,499,249
Total 65,077,944 17,301,288

31 December 2025

31 December 2024

Coho ESG US Large Cap Equity Fund** uUsbD uUsbD
Net realised gains on investment in transferable securities 11,964,933 16,969,768
Net realised gains on investment in financial derivative instruments 603,509 1,524,547
Net realised currency gains on foreign exchange 864,545 893,568
Net realised losses on investment in transferable securities (5,385,698) (12,718,874)
Net realised losses on investment in financial derivative instruments (279,065) (2,353,431)
Net realised currency losses on foreign exchange (876,793) (975,077)
Net unrealised gains on investments in transferable securities - 4,669,189
Net unrealised gains on investments in financial derivative instruments 11,915 -
Net unrealised losses on investments in transferable securities (4,651,278) (10,416,502)
Net unrealised losses on investments in financial derivative instruments - (150,875)
Total 2,252,068 (2,557,687)

31 December 2025

31 December 2024

Orchard US Small Cap Value Fund uUsbD uUsbD
Net realised gains on investment in transferable securities 67,780,673 56,243,973
Net realised gains on investment in financial derivative instruments - 88
Net realised currency gains on foreign exchange 58,765 41,335
Net realised losses on investment in transferable securities (29,833,064) (20,732,722)
Net realised losses on investment in financial derivative instruments - (280)
Net realised currency losses on foreign exchange (67,584) (18,097)
Net unrealised gains on investments in transferable securities 8,771,869 57,606,987
Net unrealised losses on investments in transferable securities (57,858,454) (39,307,252)
Total (11,147,795) 53,834,032

*Other fair value represents income received on bond and debt instruments classified at fair value through profit or loss.

**Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025.
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15. Net gains/(losses) on financial assets and financial liabilities at fair value through profit or loss for
the financial years ended 31 December 2025 and 31 December 2024 (continued)

16.

31 December 2025

31 December 2024

NCG US Small Cap Growth Fund usb uUsb
Realised gains on investment in transferable securities 13,794,573 14,760,352
Realised gains on investment in financial derivative instruments - 613
Realised currency gains on foreign exchange 86,589 44,654
Realised losses on investment in transferable securities (10,421,681) (9,340,875)
Realised losses on investment in financial derivative instruments - (13,488)
Realised currency losses on foreign exchange (104,497) (43,601)
Net unrealised gains on investments in transferable securities 11,571,370 13,736,525
Net unrealised losses on investments in transferable securities (13,706,873) (6,389,300)
Total 1,219,481 12,754,880

31 December 2025

31 December 2024

Letko Brosseau Global Emerging Markets Equity Fund uUsbD usbD
Realised gains on investment in transferable securities 752,082 224,760
Realised currency gains on foreign exchange 78,656 43,317
Realised losses on investment in transferable securities (698,593) (3,235)
Realised currency losses on foreign exchange (79,293) (121,354)
Net unrealised losses on investments in transferable securities 19,175,310 (3,800,724)
Total 19,228,162 (3,657,236)
Net asset value per share
Euro Hedged Euro Hedged US Dollar GBP Hedged
Institutional Institutional Institutional Institutional
Class (Dis) Class (Cap) Class (Cap) Class (Cap)*
SIM US High Yield Opportunities Fund EUR EUR uUsD GBP
Total net asset value
31 December 2025 6,242,174 246,240,893 145,068,326 -
31 December 2024 6,197,712 182,634,997 193,841,220 -
31 December 2023 6,065,817 119,805,269 121,525,281 754,581
Net asset value per share
31 December 2025 €87.62 €131.86 $133.86 -
31 December 2024 €86.10 €122.82 $121.98 -
31 December 2023 €84.13 €114.45 $111.79 £98.85
US Dollar QI
(Cap)**
SIM US High Yield Opportunities Fund uUsbD
Total net asset value
31 December 2025 9,715,143
31 December 2024 12,544,438
31 December 2023 20,496,648
Net asset value per share
31 December 2025 $130.73
31 December 2024 $113.42
31 December 2023 $105.60

*This share class was fully redeemed on 8 October 2024.

**This share class was made dormant on 15 October 2024 and re-activated on 5 December 2024.
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16. Net asset value per share (continued)

US Dollar Euro
Institutional US Dollar Euro Retail Institutional
Class****Retail Class**** Class**** Class****
Coho ESG US Large Cap Equity Fund**** uUsbD uUsbD EUR EUR
Total net asset value
31 December 2025 - - - -
31 December 2024 77,216,202 1,782,778 93,540 6,901,755
31 December 2023 127,738,697 4,113,476 109,589 21,487,555
Net asset value per share
31 December 2025 - - - -
31 December 2024 $182.26 $174.89 €182.28 €155.62
31 December 2023 $184.26 $177.98 €173.08 €147.61
Euro Hedged GBP GBP Hedged GBP Hedged
Institutional  Distributing Institutional Distributing
Class**** Class*** Class (Cap)**** Class**
Coho ESG US Large Cap Equity Fund**** EUR GBP GBP GBP
Total net asset value
31 December 2025 - - - -
31 December 2024 1,458,147 11,855,378 2,633,710 3,318
31 December 2023 19,509,197 22,190,369 23,059,348 106,700
Net asset value per share
31 December 2025 - - - -
31 December 2024 €93.92 £97.19 £100.14 £103.70
31 December 2023 €96.66 £97.35 £101.70 £105.91
SEK (Acc)
Retail Class*
Coho ESG US Large Cap Equity Fund**** SEK
Total net asset value
31 December 2025 -
31 December 2024 272,485
31 December 2023 209,544
Net asset value per share
31 December 2025 -
31 December 2024 kr102.22
31 December 2023 kr95.12

*This share class was launched on 11 January 2023 and was subsequently terminated on 20 August 2025.

**This share class was launched on 25 May 2023 and was subsequently terminated on 20 August 2025.

***This share class was terminated on 12 August 2025.

****Coho ESG US Large Cap Equity Fund and share classes were terminated on 20 August 2025.
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16. Net asset value per share (continued)

Class US
Class 11 Dollar Retail Class 12 Euro
Shares Shares Shares™***
Orchard US Small Cap Value Fund uUsD uUsbD EUR
Total net asset value
31 December 2025 52,952,994 26,660 -
31 December 2024 255,264,265 685,020 9,258,157
31 December 2023 311,368,468 628,966 -
Net asset value per share
31 December 2025 $214.51 $119.02 -
31 December 2024 $194.83 $108.70 €108.20
31 December 2023 $166.02 $93.14 -
Class 11 Class I1 Euro
Shares Shares*
NCG US Small Cap Growth Fund uUsD EUR
Total net asset value
31 December 2025 56,150,329 -
31 December 2024 69,413,954 15,670,155
31 December 2023 45,864,457 13,528,450
Net asset value per share
31 December 2025 $146.59 -
31 December 2024 $135.96 €127.37
31 December 2023 $115.44 €101.47
Class 11 Euro
Class I Euro Class Distributing Class 14 Euro
Shares™* Launch*** Shares****  Shares******
Letko Brosseau Global Emerging Markets Equity
Fund** uUsbD EUR EUR EUR
Total net asset value
31 December 2025 54,582,409 34,917,894 1,604,718 1,080,533
31 December 2024 28,223,514 18,427,446 - -
31 December 2023 - - - -
Net asset value per share
31 December 2025 $131.71 €124.59 €97.69 €100.94
31 December 2024 $93.28 €99.78 - -

31 December 2023

*This share class was launched on the 18 December 2023 and was subsequently fully redeemed on 12 December 2025.

**Letko Brosseau Global Emerging Markets Equity Fund and share class launched on 10 September 2024.

***This share class was launched on the 13 September 2024.

****This share class was launched on 17 September 2024 and was subsequently fully redeemed on 3 September 2025.

*****

******

This share class was launched on 21 November 2025.

This share class was launched on 2 December 2025.
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17. Net asset value reconciliation

The NAV reconciliation in the financial statements may differ from that included in the published valuation.
The differences relate to backdated Transfer Agent (“TA”) adjustments which are attributable to timing
differences arising between the dealing deadline and the valuation point for the current financial year end or
prior financial year end. These adjustments did not affect the NAV per share at year end. The tables below
outline the variances as at 31 December 2025 and 31 December 2024 for the Sub-Funds.

SIM US High Yield Opportunities Fund

31 December 2025

31 December 2024

uUsD USD
Total Net Assets for shareholder dealing/prospectus 445,571,321 402,363,856
Late subscription/(redemption) 5,884,082 (12,441,749)
Adjustment — valuation of investments - (375,835)
Total Net Assets for financial statement purposes 451,455,403 389,546,272

Coho ESG US Large Cap Equity Fund*

31 December 2025

31 December 2024

uUsD uUsSD
Total Net Assets for shareholder dealing/prospectus - 105,923,860
Late subscription/(redemption) - 5,103
Total Net Assets for financial statement purposes - 105,928,963

Orchard US Small Cap Value Fund

31 December 2025

31 December 2024

uUsSD USD
Total Net Assets for shareholder dealing/prospectus 53,558,818 265,539,346
Late subscription/(redemption) (579,163) 5,066
Total Net Assets for financial statement purposes 52,979,655 265,544,412

NCG US Small Cap Growth Fund

31 December 2025

31 December 2024

UsD USD
Total Net Assets for shareholder dealing/prospectus 56,150,329 85,645,884
Late subscription/(redemption) - 5,710
Total Net Assets for financial statement purposes 56,150,329 85,651,594

Letko Brosseau Global Emerging Markets Equity Fund

31 December 2025

31 December 2024

uUsD uUsSD
Total Net Assets for shareholder dealing/prospectus 98,745,422 47,305,135
Late subscription/(redemption) 23,489 5,579
Total Net Assets for financial statement purposes 98,768,911 47,310,714

*Coho ESG US Large Cap Equity Fund was terminated on 20 August 2025.
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18. Significant events during the financial year

On 15 January 2025, the updated Supplement for the Orchard US Small Cap Value Fund was noted by the
Central Bank of Ireland. These changes related to the establishment of the Class I3 Distributing and Class 13
EUR Hedged.

On 1 February 2025, as part of a restructuring initiative within the Waystone group, Clifton Fund Consulting
Limited, the Secretary of the ICAV, merged with Waystone Centralised Services (IE) Limited.

On 5 February 2025, Waystone Financial Investments Limited was appointed as UK Facilities Agent of the
ICAV and the agreement was subsequently terminated on 3 September 2025.

On 7 February 2025, the updated Supplement for the SIM US High Yield Opportunities Fund was noted by
the Central Bank of Ireland. These changes related to the establishment of the EUR Hedged Retail Share
Class (Dis), US Dollar Retail Share Class (Dis), US Dollar Retail Share Class (Cap), US Dollar Institutional
Share Class (Dis), EUR Hedged Clean Share Class (Dis), EUR Hedged Clean Share Class (Cap), US Dollar
Clean Share Class (Dis) and US Dollar Clean Share Class (Cap).

An Addendum to the Prospectus was issued on 7 February 2025 to (i) reflect the updated names and details
of the Manager, Administrator and Depositary; (ii) delete and replace the section of the Prospectus entitled
"Mandatory Repurchases" with a new section as detailed in the Addendum; and (iii) delete and replace the
paragraph (a) of the section of the Prospectus entitled "Calculation of Net Asset Value/Valuation Of Assets"
on page 64 of the Prospectus with an updated section on the valuation of assets, and in particular, to provide
for additional valuation options as would be disclosed in a relevant sub-fund supplement.

The Instrument of Incorporation was updated on 7 February 2025 to (i) include a new section 21 of Appendix
II, "Compulsory Redemption of all of the Shares in a Fund or Class"; and (ii) to update a single section in
Appendix Ill, "Determination of Net Asset Value", with an updated paragraph on the valuation of assets, and
in particular, to provide for additional valuation options as would be disclosed in a relevant sub-fund
supplement.

On 3 March 2025, the ICAV has changed Irish legal counsel from Walkers Ireland to A&L Goodbody LLP, 3
Dublin Landings, North Wall Quay, Dublin 1, D01 C4EQO, Ireland.

On 27 March 2025, Banque Pictet & Cie SA (a société anonyme incorporated under the laws of Switzerland)

was appointed as a Global Placement Agent and Distributor and was subsequently terminated on 1 January
2026.

On 17 April 2025, the Coho ESG US Large Cap Equity Fund and Orchard US Small Cap Value Fund were
approved by the Financial Conduct Authority (“FCA”) under the overseas fund regime and are now recognised
in the UK under s271 FSMA.

On 31 July 2025, the ICAV has provided a notice to Waystone Management Company (IE) Limited with the
intention of moving the Manager services to Universal Investment.

On 5 August 2025, the Coho ESG US Large Cap Equity Fund, SIM US High Yield Opportunities Fund and
the Orchard US Small Cap Value Fund were deregistered from the FCAs national private placement regime.

On 8 August 2025, a termination notice was sent to all shareholders of Coho ESG US Large Cap Equity Fund.
On 12 August 2025, GBP Distributing Class for Coho ESG US Large Cap Equity Fund was terminated.

On 20 August 2025, Euro Hedged Institutional Class (Cap), Euro Retail Class, Euro Institutional Class, GBP
Hedged Institutional Class (Cap), SEK (Acc) Retail Class, US Dollar Institutional Class, US Dollar Retail Class
and GBP Hedged Distributing Class for Coho ESG US Large Cap Equity Fund was terminated.

On 20 August 2025, the Coho ESG US Large Cap Equity Fund was terminated.
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18.

19.

Significant events during the financial year (continued)
On 3 September 2025, Class 12 Euro Shares for Orchard US Small Cap Value Fund was fully redeemed.

On 10 November 2025, the updated supplement for the Letko Brosseau Global Emerging Markets Equity
Fund was noted by the Central Bank of Ireland. These changes related to the establishment of the Class 11
Distribution Shares.

On 21 November 2025, Class |1 Distribution Shares for Letko Brosseau Global Emerging Markets Equity
Fund was launched.

On 2 December 2025, Class 14 Euro Shares for Letko Brosseau Global Emerging Markets Equity Fund was
launched.

On 5 December 2025, Brian Dunleavy resigned as director of the ICAV. On the same day, Syl O’'Byrne was
appointed as director of the ICAV.

On 12 December 2025, Class 11 Euro Distributing Shares for NCG US Small Cap Growth Fund was fully
redeemed.

On 15 December 2025, CACEIS Ireland Limited and CACEIS Bank, Ireland Branch changed their address to
9th Floor, One George's Quay Plaza, George's Quay, Dublin 2, D02 E440, Ireland.

On 31 December 2025, the umbrella has been de-registered from Switzerland and no longer required
separate financial statements for Switzerland. On the same day, the agreement with Waystone Fund Services
(Switzerland) S.A. as Swiss Representative to the ICAV was terminated.

There were no other significant events during the financial year that require disclosure within the ICAV’s
financial statements.

Events since the financial year end

On 1 January 2026, Waystone Centralised Services (IE) Limited resigned as the Company Secretary for the
ICAV. On the same day, A&L Goodbody Secretarial Services was appointed as the Company Secretary with
the ICAV’s registered address changing to 25 North Wall Quay, Dublin 1, DO1 H104, Ireland.

On 1 January 2026, Lisa Jordan resigned as the MLRO for the ICAV. On the same day, Neil Markey was
appointed as the MLRO for the ICAV.

On 26 January 2026, the ICAV has appointed Nexus Taxation replacing Waystone Centralised Services (IE)
Limited as its VAT Agent and Payroll Agent.

On 25 March 2026, Universal-Investment Ireland Fund Management Limited (trading as Universal Investment
Ireland) replaced Waystone Management Company (IE) Limited as Manager of the ICAV.

On 25 March 2026, the Directors of the ICAV approved a new prospectus of the ICAV.

95


JDAYAO
Highlight


Candoris ICAV Annual Report and Audited Financial Statements

NOTES TO THE FINANCIAL STATEMENTS for the financial year ended 31 December
2025 (continued)

19. Events since the financial year end (continued)

The following dividend was declared on 30 January 2026 and paid on 9 February 2026:

Sub-Fund Share class Dividend per share
SIM US High Yield Opportunities Fund Euro Hedged Institutional Class (Dis) USD 5.34

Letko Brosseau Global Emerging Markets

Equity Fund Class 11 EUR Distribution* UsD 0.72

*This share class was launched on 21 November 2025.

There were no other significant events since the financial year end that require disclosure within the ICAV'’s
financial statements.

20. Approval of financial statements

The financial statements were approved and authorised for issue by the Board of Directors on 27 April 2026.
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SIM US High Yield Opportunities Fund
Schedule of Investments as at 31 December 2025

(expressed in USD) Acquisition Fair Net
Description cost Value Assets
Quantity Currency usbD usbD %

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (31 December 2024:
100.21%)

1) LISTED SECURITIES : EQUITIES (31 December 2024: Nil%)
MARSHALL ISLANDS (31 December 2024: Nil%)

KNOT Offshore Partners LP 113,893 usD 1,050,006 1,178,793  0.26
1,050,006 1,178,793  0.26

TOTAL LISTED SECURITIES : EQUITIES 1,050,006 1,178,793  0.26

2) LISTED SECURITIES : BONDS (31 December 2024: 100.21%)

BERMUDA ISLANDS (31 December 2024: 5.87%)
Floatel International Ltd 9.75% 10/04/2029 5,375,000 usSD 5,138,125 4,983,163 1.10
Paratus Energy Services Ltd 9.5% 27/06/2029 8,300,000 usD 8,312,283 8,257,670  1.83
13,450,408 13,240,833  2.93

CANADA (31 December 2024: 2.98%)

ATS Corp 6.5% 21/08/2032 10,500,000 CAD 7,442,266 7,645,750 1.69
Canadian Energy Services & Technology Corp

6.88% 24/05/2029 325,000 CAD 238,599 243,959  0.05
CES Energy Solutions Corp 6.875% 24/05/2029 2,525,000 CAD 1,854,995 1,895,375 042
Secure Energy Services Inc 5.75% 20/11/2032 1,300,000 CAD 926,728 944,736  0.21
Secure Waste Infrastructure Corp 6.75% 22/03/2029 2,635,000 CAD 1,948,771 1,982,747 0.44

12,411,359 12,712,567  2.81

CAYMAN ISLANDS (31 December 2024: 3.05%)
Transocean Inc 7.5% 15/04/2031 7,005,000 usD 6,458,554 6,639,791 1.47
6,458,554 6,639,791 1.47

CHILE (31 December 2024: 0.23%) - - -

FRANCE (31 December 2024: Nil%)
Viridien 10% 15/10/2030 6,209,000 uUsD 6,182,671 6,517,339 144
Viridien 8.5% 15/10/2030 767,210 EUR 848,541 940,784  0.21
7,031,212 7,458,123 1.65

GERMANY (31 December 2024: 0.08%)
Momox Holding AG 8.58% 16/12/2028 1,800,000 EUR 1,999,217 2,095,509 0.46
1,999,217 2,095,509  0.46
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Schedule of Investments as at 31 December 2025 (continued)

(expressed in USD) Acquisition Fair Net
Description cost Value Assets
Quantity Currency usbD usbD %

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (31 December 2024:
100.21%) (continued)

2) LISTED SECURITIES : BONDS (31 December 2024: 100.21%) (continued)
IRELAND (31 December 2024: 1.64%)

Flutter Treasury DAC 5.875% 04/06/2031 7,795,000 usD 7,861,726 7,883,006 1.75
7,861,726 7,883,006 1.75

JERSEY (31 December 2024: 1.59%) - - -

LUXEMBOURG (31 December 2024: 3.75%)

Euronav Luxembourg SA 6.25% 14/09/2026 3,600,000 usD 3,575,975 3,593,713  0.80
Magellan Bidco Sarl 7.05% 19/12/2029* 3,200,000 EUR 3,383,524 3,722,717  0.82
Minerva Luxembourg SA 8.875% 13/09/2033 7,690,000 usSD 8,064,764 8,389,559  1.86

Pra Group Europe Holding Il Sarl 6.25% 30/09/2032 2,450,000 EUR 2,875,810 2,800,542 0.62
17,900,073 18,506,531  4.10

MALTA (31 December 2024: 1.69%)
Cruise Yacht Upper HoldCo Ltd 11.875%
05/07/2028* 6,400,000 usD 6,489,150 5,621,984 1.22
6,489,150 5,521,984 1.22

MARSHALL ISLANDS (31 December 2024: 1.01%)
Scorpio Tankers Inc 7.5% 30/01/2030 3,000,000 usb 3,001,688 3,040,500  0.67
3,001,688 3,040,500  0.67

NETHERLANDS (31 December 2024: 0.50%)
Pharming Group NV 4.5% 25/04/2029 1,900,000 EUR 2,135,661 3,095,535  0.69
2,135,661 3,095,535 0.69

NORWAY (31 December 2024: 3.79%)

Archer Norge AS 9.5% 25/02/2030 6,125,000 usSD 6,222,969 6,433,455  1.43
Borr Drilling Ltd 5% 08/02/2028 4,400,000 usSD 3,963,000 4,421,208  0.98
DOF Group ASA 8.13% 16/09/2030* 2,400,000 usD 2,406,200 2,442,000 0.54
Shearwater GeoServices AS 9.5% 03/04/2029 3,200,000 usD 3,060,050 2,581,344  0.57
TGS ASA 8.5% 15/01/2030 5,470,000 usSD 5,633,781 5,691,371 1.26

21,286,000 21,569,378  4.78

SWEDEN (31 December 2024: 3.62%)

Heimstaden AA 8.38% 29/01/2030 3,850,000 EUR 4,678,992 4,790,199  1.06
Nynas AB 11.75% 17/06/2028 2,750,000 usD 2,845,781 2,887,500 0.64
Samhallsbyggnadsbolaget | Norden Holding AB

2.25% 12/07/2027 8,020,000 EUR 6,109,247 8,925,851 1.98

*Level 3 priced position

98



Candoris ICAV Annual Report and Audited Financial Statements

SIM US High Yield Opportunities Fund

Schedule of Investments as at 31 December 2025 (continued)

(expressed in USD)
Description

Quantity Currency

Acquisition

cost
UsSD

Fair

Net

Value Assets

UsD

%

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (31 December 2024:

100.21%) (continued)

2) LISTED SECURITIES : BONDS (31 December 2024: 100.21%) (continued)

SWEDEN (31 December 2024: 3.62%) (continued)
Samhlisbyggnadsbolaget | Norden Holding 1.13%
26/09/2029 1,685,000
Verve Group SE 6.02% 01/04/2029 4,775,000

UNITED KINGDOM (31 December 2024: 0.88%)
Torm Plc 8.25% 25/01/2029 3,300,000

UNITED STATES OF AMERICA (31 December 2024: 69.53%)

180 Medical Inc 3.875% 15/10/2029 4,670,000
Aar Escrow Issuer LLC 6.75% 15/03/2029 6,240,000
Acadia Healthcare Co Inc 5.5% 01/07/2028 6,525,000
Amn Healthcare Inc 6.50% 15/01/2031 6,965,000
Anywhere Real Estate Group LLC / Realogy Co-

Issuer Corp 5.25% 15/04/2030 3,890,000
Anywhere Real Estate Group LLC / Realogy Co-

Issuer Corp 5.75% 15/01/2029 1,235,000
Avantor Funding Inc 3.875% 01/11/2029 6,990,000
Axon Enterprise Inc 6.25% 15/03/2033 5,975,000
Booz Allen Hamilton Inc 5.95% 04/08/2033 4,460,000
Borr IHC Ltd / Borr Finance LLC 10.375%

15/11/2030 5,688,350
Boyd Gaming Corp 4.75% 15/06/2031 7,587,000
CACI International Inc 6.375% 15/06/2033 6,625,000
Carriage Services Inc 4.25% 15/05/2029 6,376,000
Charles River Laboratories International Inc 4%

15/03/2031 8,283,000
Churchill Downs Inc 6.75% 01/05/2031 7,400,000
Ciena Corp 4% 31/01/2030 5,015,000
Clean Harbors Inc 5.75% 15/10/2033 2,325,000
Concentra Health Services Inc 6.875% 15/07/2032 6,629,000
CPI CG Inc 10% 15/07/2029 4,900,000
Encompass Health Corp 4.75% 01/02/2030 5,300,000
Encore Capital Group Inc 4.25% 01/06/2028 1,395,000
Encore Capital Group Inc 6.63% 15/04/2031 2,570,000
Encore Capital Group Inc 9.25% 01/04/2029 530,000
Entegris Inc 5.95% 15/06/2030 5,575,000
Gartner Inc 3.75% 01/10/2030 4,675,000
Go Daddy Operating Co LLC / GD Finance Co Inc

3.5% 01/03/2029 4,700,000
Greystar Real Estate Partners LLC 7.75%

01/09/2030 5,765,000
Helix Energy Solutions Group Inc 9.75% 01/03/2029 5,330,000
Insulet Corp 6.5% 01/04/2033 6,075,000
Jefferson Capital Holdings LLC 8.25% 15/05/2030 3,745,000
Jefferson Capital Holdings LLC 9.50% 15/02/2029 1,160,000
Kbr Inc 4.75% 30/09/2028 5,810,000
Life Time Inc 6% 15/11/2031 6,245,000

EUR
EUR

usb

usD
usD
usD
usSD

usb

usD
usD
usD
usD

usD
usSD
usSD
usD

usD
usSD
usD
usD
usSD
usSD
usD
GBP
usSD
usD
usD
usD

usD

usD
usD
usD
usD
usD
uUsD
uUsD

1,516,175 1,612,310  0.36
5,269,463 5,302,492 117
20,419,658 23,518,352  5.21
3,348,850 3439481  0.76
3,348,850 3,439,481  0.76
4,198,026 4,540,890  1.01
6,341,450 6,441,677 143
6,324,112 6,480,261  1.44
7,007,049 6,953,786  1.54
2,782,650 3,594,282  0.80
949,486 1,189,811  0.26
6,561,066 6,676,918  1.48
6,095,587 6,199,302  1.37
4,631,542 4645179  1.03
5,819,003 5,652,911  1.25
6,889,791 7,396,111  1.64
6,719,112 6,836,205  1.51
5,499,061 6,127,782  1.36
7,478,484 7,843173  1.74
7,420,027 7,660,036  1.70
4,541,862 4,843,384 1.07
2,361,875 2,384,590  0.53
6,846,027 6,930,487  1.54
4,982,263 5,190,668  1.15
4,935,517 5,271,804 1.17
1,648,892 1,788,338 0.40
2,570,213 2,582,850  0.57
565,321 559,028  0.12
5,446,428 5,670,779  1.26
4,163,896 4,423,625  0.98
4,386,272 4,498,323  1.00
5,971,787 6,065,933  1.34
5,558,943 5,613,343 1.24
6,205,734 6,315,266  1.40
3,910,813 3,926,857  0.87
1,227,618 1,218,232 0.27
5,406,344 5,720,110  1.27
6,245,103 6,385,637  1.41

99



Candoris ICAV Annual Report and Audited Financial Statements

SIM US High Yield Opportunities Fund
Schedule of Investments as at 31 December 2025 (continued)

(expressed in USD) Acquisition Fair Net
Description cost Value Assets
Quantity Currency usbD usbD %

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (31 December 2024:

100.21%) (continued)
2) LISTED SECURITIES : BONDS (31 December 2024: 100.21%) (continued)

UNITED STATES OF AMERICA (31 December 2024: 69.53%) (continued)

Medline Borrower LP 3.875% 01/04/2029 5,977,000 usD 5,636,017 5,829,368  1.29
Neogen Food Safety Corp 8.625% 20/07/2030 4,252,000 usD 4,625,040 4,533,760  1.00
Option Care Health Inc 4.375% 31/10/2029 5,963,666 uUsD 5,541,770 5,818,708  1.29
Pediatrix Medical Group Inc 5.375% 15/02/2030 5,945,000 usD 5,454,738 5,934,077  1.31
Post Holdings Inc 4.625% 15/04/2030 7,150,000 usD 6,684,629 6,947,584  1.54
PRA Group Inc 8.875% 31/01/2030 2,155,000 usD 2,203,332 2,230,684 0.49
Prestige Brands Inc 3.75% 01/04/2031 6,230,000 usD 5,451,917 5,816,640 1.29
Qorvo Inc 3.375% 01/04/2031 5,125,000 usD 4,524,131 4,733,143  1.05
Rfna LP 7.875% 15/02/2030 6,500,000 usD 6,487,042 6,588,920 1.46
Science Applications International Corp 4.875%
01/04/2028 5,275,000 usD 5,090,306 5,267,481 1.17
Science Applications International Corp 5.88%
01/11/2033 1,275,000 usD 1,272,625 1,291,486  0.29
Sealed Air Corp 6.5% 15/07/2032 5,525,000 usD 5,628,808 5,716,497  1.27
Seaworld Parks & Entertainment Inc 5.25%
15/08/2029 7,225,000 usD 6,796,362 7,028,627  1.56
Select Medical Corp 6.25% 01/12/2032 7,800,000 usD 7,785,622 7,599,618  1.68
Simmons Foods Inc/Simmons Prepared Foods
Inc/Simmons Pet Food Inc/Simmons Feed 4.625%
01/03/2029 8,175,000 usD 7,278,415 7,870,481 1.74
Station Casinos LLC 4.625% 01/12/2031 5,875,000 usD 5,333,193 5,569,441 1.23
Sterigenics-Nordion Holdings LLC 7.38%
01/06/2031 5,550,000 usbD 5,830,369 5,825,446  1.29
Teleflex Inc 4.25% 01/06/2028 5,360,000 usD 5,060,219 5,283,054  1.17
Tenet Healthcare Corp 5.50% 15/11/2032 6,365,000 usD 6,405,656 6,447,172  1.43
Tenet Healthcare Corp 6.75% 15/05/2031 1,180,000 uUsD 1,212,171 1,225,288  0.27
Transocean Inc 8.50% 15/05/2031 2,400,000 usbD 2,368,000 2,368,680 0.52
TreeHouse Foods Inc 4% 01/09/2028 9,450,000 usD 8,433,692 9,369,958 2.08
TTM Technologies Inc 4% 01/03/2029 7,200,000 usD 6,586,661 7,032,257  1.56
Vail Resorts Inc 6.5% 15/05/2032 5,674,000 usbD 5,899,018 5,879,569  1.30
Zebra Technologies Corp 6.50% 01/06/2032 3,555,000 usD 3,684,837 3,670,715  0.81
292,965,924 303,506,232 67.24
TOTAL LISTED SECURITIES: BONDS 416,759,480 432,227,822 95.74
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING 417,809,486 433,406,615 96.00
B) TRANSFERABLE SECURITIES UNLISTED (31 December 2024: 0.09%)
1) OTHER TRANSFERABLE SECURITIES : EQUITIES (31 December 2024: Nil%)
CHILE (31 December 2024: Nil%)
Nova Austral PPL/Equity* 687,371 usD 2,566,262 610,002 0.14
2,566,262 610,002 0.14
TOTAL OTHER TRANSFERABLE SECURITIES: EQUITIES 2,566,262 610,002 0.14

*Level 3 priced position
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(expressed in USD) Acquisition Fair Net
Description cost Value Assets
Quantity Currency usbD usbD %
B) TRANSFERABLE SECURITIES UNLISTED (31 December 2024: 0.09%) (continued)
2) OTHER TRANSFERABLE SECURITIES : BONDS (31 December 2024: 0.09%)
CHILE (31 December 2024: 0.09%)
Nova Austral Contingent Tranche ZCP 30-11-2122* 376,033 UsD - 38 -
Nova Austral Tranche A 10.0% 30-04-27 Q* 365,439 uUsD 347,694 365,439  0.08
347,694 365,477  0.08
TOTAL OTHER TRANSFERABLE SECURITIES: BONDS 347,694 365,477  0.08
TOTAL TRANSFERABLE SECURITIES UNLISTED 2,913,956 975,479 0.22
C) DERIVATIVES INSTRUMENTS (31 December 2024: 2.05%)
1) FORWARD CONTRACTS (31 December 2024: 2.05%)
Unrealised
Currency Currency Gains/(Losses) % net
Maturity Description Counterparty Bought Sold USD assets
30-Jan-26 Bought EUR Sold USD CACEIS Bank 6,343,913 (7,430,822) 33,793 0.01
30-Jan-26 Bought EUR Sold USD CACEIS Bank 232,776,578 (272,658,422) 1,239,972 0.27
30-Jan-26 Bought EUR Sold USD CACEIS Bank 6,724,324 (7,824,693) 87,536 0.02
30-Jan-26 Bought EUR Sold USD CACEIS Bank 867,860 (1,009,876) 11,298 -
30-Jan-26 Bought EUR Sold USD CACEIS Bank 4,928,986 (5,705,000) 94,730 0.02
30-Jan-26 Bought EUR Sold USD CACEIS Bank 70,671 (82,022) 1,133 -
30-Jan-26 Bought EUR Sold USD CACEIS Bank 20,219 (23,751) 40 -
30-Jan-26 Bought USD Sold CAD CACEIS Bank 11,831,840 (16,419,044) (149,023) (0.03)
30-Jan-26 Bought USD Sold CAD CACEIS Bank 972,500 (1,361,541) (20,996) -
30-Jan-26 Bought USD Sold EUR CACEIS Bank 30,762,844  (26,276,477) (155,369) (0.03)
30-Jan-26 Bought USD Sold EUR CACEIS Bank 1,040,336 (895,897) (13,811) -
30-Jan-26 Bought USD Sold EUR CACEIS Bank 45,570 (39,155) (501) -
30-Jan-26 Bought USD Sold EUR CACEIS Bank 1,159,681 (996,847) (13,249) -
30-Jan-26 Bought USD Sold EUR CACEIS Bank 305,229 (263,803) (5,171) -
30-Jan-26 Bought USD Sold EUR CACEIS Bank 250,331 (213,183) (512) -
30-Jan-26 Bought USD Sold GBP CACEIS Bank 1,775,189 (1,337,985) (28,006) (0.01)
TOTAL FORWARD CONTRACTS 1,081,864  0.25
TOTAL DERIVATIVES INSTRUMENTS 1,081,864 0.25

*Level 3 priced position
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(expressed in USD) Fair Net
Description Value assets

usbD %
TOTAL INVESTMENTS 435,463,958 96.46
CASH AND CASH EQUIVALENTS 3,538,332 0.78
OTHER ASSETS AND LIABILITIES 12,453,113 2,76

TOTAL NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING
SHAREHOLDERS 451,455,403 100.00

ANALYSIS OF TOTAL ASSETS

% Total

Description Assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING 95.60
TRANSFERABLE SECURITIES UNLISTED 0.22
OTC DERIVATIVES INSTRUMENTS 0.32
CASH AND CASH EQUIVALENTS 0.78
OTHER ASSETS 3.08
TOTAL 100.00
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Schedule of Investments as at 31 December 2025

(expressed in USD)
Description

Quantity Currency

Acquisition

cost
UsSD

Fair

Net

Value Assets

UsD

%

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (31 December 2024:

94.95%)

1) LISTED SECURITIES : EQUITIES (31 December 2024: 94.95%)

CANADA (31 December 2024: 6.23%)
Hudbay Minerals Inc
Magna Mining Inc
North American Construction Group Ltd

CAYMAN ISLANDS (31 December 2024: 3.09%)
Greenlight Capital Re Ltd

FRANCE (31 December 2024: 5.42%)
Criteo SA

SWITZERLAND (31 December 2024: Nil %)
Aebi Schmidt Holding AG

UNITED KINGDOM (31 December 2024: 2.09%)
Ferroglobe Plc

UNITED STATES OF AMERICA (31 December 2024: 78.12%)
ArcBest Corp
Arcosa Inc
Atlas Energy Solutions Inc
Axos Financial Inc
Banc of California Inc
Bancorp Inc
Central Garden & Pet Co
Central Garden & Pet Co
Ducommun Inc
Enova International Inc
Franklin Bsp Realty Trust Inc
FTAI Infrastructure Inc
Heron Therapeutics Inc
Garrett Motion Inc
Intellia Therapeutics Inc
Ni Holdings Inc
Pathward Financial Inc
Revolve Group Inc
Riot Blockchain Inc
Tidewater Inc

210,154
507,676
121,165

74,707

46,311

125,916

514,930

22,453
24,934
61,625
30,969
115,845
41,442
37,004
9,249
24,797
16,975
127,920
456,201
458,766
121,298
63,177
69,433
15,180
71,937
73,719
37,081

usD
usD
usD

usD

usD

usb

usSD

usD
usSD
usSD
usD
usSD
usSD
usD
usD
usSD
usD
usD
usD
usD
usD
usD
usD
usD
usD
uUsD
uUsD

1,485,949 4,171,557  7.87
1,128,932 1,078,304  2.04
2,508,011 1,741,141 3.29
5,122,892 6,991,002  13.20

609,672 1,089,228  2.06

609,672 1,089,228  2.06
1,262,022 954,470 1.80
1,262,022 954,470 1.80
1,817,307 1,592,837  3.01
1,817,307 1,592,837  3.01
2,524,740 2,389,275  4.51
2,524,740 2,389,275  4.51
1,919,452 1,665,788  3.14
1,506,727 2,650,983  5.00
1,516,621 580,507 1.10
1,242,056 2,668,289  5.04
1,689,290 2,234,650 4.22
1,120,303 2,798,164  5.28
1,446,952 1,189,679  2.25

280,761 269,978  0.51
1,709,627 2,358,939 4.45

689,851 2,668,470 5.04
1,707,009 1,283,038 2.42
1,651,296 2,103,087  3.97

688,041 596,396 1.13
1,192,179 2,114,224  3.99

873,647 567,961 1.07
1,301,278 920,682 1.74

712,939 1,077,780  2.03
1,217,548 2,171,778 410
1,073,962 934,020 1.76
2,180,150 1,872,961 3.53
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(expressed in USD) Acquisition Fair Net
Description cost Value Assets
Quantity Currency usbD usbD %

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (31 December 2024:

94.95%) (continued)
1) LISTED SECURITIES : EQUITIES (31 December 2024: 94.95%) (continued)

UNITED STATES OF AMERICA (31 December 2024: 78.12%) (continued)

Timkensteel Corp 66,816 usb 1,094,684 1,146,562  2.16
Trinity Industries Inc 61,790 usb 1,588,687 1,633,728  3.08
Triumph Financial Inc 30,053 usD 1,722,375 1,882,219  3.55
United States Antimony Corp 159,125 UsD 1,279,117 798,807 1.51
31,404,552 38,188,690 72.07
TOTAL LISTED SECURITIES : EQUITIES 42,741,185 51,205,502 96.65
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING 42,741,185 51,205,502 96.65
B) TRANSFERABLE SECURITIES UNLISTED (31 December 2024: Nil%)
1) UNLISTED SECURITIES: EQUITIES (31 December 2024: Nil%)
UNITED STATES OF AMERICA (31 December 2024: Nil%)
Omniab Inc* 29,074 uUsD - - -
Roche Holdings Inc 6.75% 31/12/2049* 158,451 uUsD - - -
TOTAL UNLISTED SECURITIES: EQUITIES - - -
TOTAL TRANSFERABLE SECURITIES UNLISTED - - -
(expressed in USD) Fair Net
Description Value assets
usb %
TOTAL INVESTMENTS 51,205,502 96.65
CASH AND CASH EQUIVALENTS 2,589,808 4.89
OTHER ASSETS AND LIABILITIES (815,655) (1.54)
TOTAL NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING
SHAREHOLDERS 52,979,655 100.00

*Level 3 priced position
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ANALYSIS OF TOTAL ASSETS

% Total
Description Assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING 95.05
TRANSFERABLE SECURITIES UNLISTED -
CASH AND CASH EQUIVALENTS 4.81
OTHER ASSETS 0.14
TOTAL 100.00
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(expressed in USD) Acquisition Fair Net
Description cost Value Assets
Quantity Currency usbD usbD %

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (31 December 2024:
98.38%)

1) LISTED SECURITIES : EQUITIES (31 December 2024: 98.38%)
CAYMAN ISLANDS (31 December 2024: 3.51%) - - -
CANADA (31 December 2024: Nil%)

Almonty Industries Inc 64,395 usD 577,187 566,676  1.01
577,187 566,676  1.01

ISRAEL (31 December 2024: 3.97%)

Global-E Online Ltd 21,901 usD 927,483 860,928 1.53
Jfrog Ltd 20,652 usbD 1,069,399 1,289,924 2.30
Pagaya Technologies Ltd 10,731 usbD 351,773 224278 040

2,348,655 2,375,130 4.23

SWITZERLAND (31 December 2024: 1.08%) - - -
UNITED KINGDOM (31 December 2024: 0.95%) - - -

UNITED STATES OF AMERICA (31 December 2024: 88.87%)

AAON Inc 11,105 usbD 945,217 846,756 1.51
Adaptive Biotechnologies Corp 24,881 usD 429,087 404,068 0.72
Adma Biologics Inc 43,563 UsSD 833,060 795,025 1.42
Aehr Test Systems 22,098 usD 620,878 445,717  0.79
Aerovironment Inc 2,126 UsSD 558,669 514,258 0.92
Agilysys Inc 2,616 UsSD 268,676 310,886 0.55
Alignment Healthcare Inc 98,721 usD 1,381,634 1,949,740  3.47
Alphatec Holdings Inc 97,772 usD 1,128,199 2,057,123 3.66
Applied Digital Corp 24,663 UsSD 587,400 604,737 1.08
Artivion Inc 42,602 UsSD 1,261,255 1,943,077 3.46
Astronics Corp 48,610 UsSD 845,248 2,636,606 4.70
Axogen Inc 35,898 usbD 829,411 1,174,942  2.09
Beta Technologies Inc 7,766 UsD 281,244 219,079 0.39
Billiontoone Inc 3,014 usbD 271,254 246,666 0.44
Bloom Energy 3,651 usD 179,906 317,235 0.56
Carpenter Technology Corp 4,664 UsD 883,000 1,468,414  2.61
Celsius Holdings Inc 19,766 UsSD 990,529 904,097 1.61
Centrus Energy Corp 1,065 usbD 317,587 258,539 0.46
Coastal Financial Corp 5,068 UsD 592,804 580,742 1.03
Coherent Corp 7,934 UsSD 845,113 1,464,378  2.61
Credo Technology Group Holding Ltd 5,671 uUsbD 455,174 816,000 1.45
Dutch Bros Inc 21,898 UsD 1,165,523 1,340,596 2.39
Figure Technology Solutions Inc 12,507 usD 555,852 510,786 0.91
Ftai Aviation Ltd 9,399 UsSD 1,334,868 1,850,193  3.29
Genedx Holdings Corp 7,455 uUsbD 621,327 969,597 1.73
Innodata Inc 11,412 UsSD 691,709 581,441 1.04
Irhythm Technologies Inc 7,821 usD 990,777 1,387,758 2.47
Karman Holdings Inc 18,473 UsD 1,079,312 1,351,669 2.41
Kestra Medical Technologies Inc 11,473 UsD 274,706 304,264 0.54
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(expressed in USD) Acquisition Fair Net
Description cost Value Assets
Quantity Currency usbD usbD %

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (31 December 2024:

98.38%) (continued)
1) LISTED SECURITIES : EQUITIES (31 December 2024: 98.38%) (continued)

UNITED STATES OF AMERICA (31 December 2024: 88.87%) (continued)

Kinsale Capital Group Inc 1,420 UsD 644,787 555,390 0.99
Lattice Semiconductor Corp 24,788 uUsD 1,419,465 1,823,901 3.25
Loar Holdings Inc 3,669 usbD 262,668 249,492 044
MACOM Technology Solutions Holdings Inc 9,990 uUsD 1,044,776 1,711,087 3.05
Mama's Creations Inc 40,671 usD 557,861 548,652 0.98
Mirum Pharmaceuticals Inc 11,260 UsD 731,296 889,427 1.58
Mp Materials Corp 10,470 uUsD 588,558 528,944 0.94
MYR Group Inc 4,549 UsSD 680,885 993,957 1.77
Netskope Inc 46,095 uUsD 991,688 808,506 1.44
Ollie'S Bargain Outlet Holdings Inc 6,784 usbD 738,633 743,594 1.32
Paymentus Holdings Inc 46,222 usD 1,173,576 1,460,153 2.60
Pegasystems Inc 9,301 usD 543,935 555,456 0.99
Penumbra Inc 3,813 usbD 1,072,382 1,185,500 2.11
Phathom Pharmaceuticals Inc 18,254 uUsD 286,774 302,834 0.54
Planet Labs Pbc 33,177 UsSD 321,976 654,251 1.17
Procore Technologies Inc 3,564 usbD 270,180 259,245 0.46
Rbc Bearings Inc 2,928 usbD 869,010 1,313,003 2.34
Saia Inc 2,451 UsSD 853,814 800,301 1.43
SiTime Corp 1,928 UsSD 405,821 680,950 1.21
Standardaero Inc 21,455 uUsD 635,258 615,329 1.10
Sterling Infrastructure Inc 6,562 usD 958,231 2,009,481 3.58
Terawulf Inc 23,258 UsSD 341,340 267,235 0.48
Transmedics Group Inc 4,449 usD 483,603 541,221  0.96
Universal Technical Institute Inc 50,578 UsSD 1,174,437 1,321,603 2.35
Waystar Holding Corp 18,884 UsD 652,960 618,451 1.10
Wingstop Inc 2,108 UsSD 618,178 502,737 0.90
Xometry Inc 35,414 usbD 1,204,242 2,106,071 3.75
40,745,753 52,301,160 93.14
TOTAL LISTED SECURITIES : EQUITIES 43,671,595 55,242,966 98.38
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING 43,671,595 55,242,966 98.38
(expressed in USD) Fair Net
Description Value assets
UsSD %
TOTAL INVESTMENTS 55,242,966 98.38
CASH AND CASH EQUIVALENTS 1,184,687 2.11
OTHER ASSETS AND LIABILITIES (277,324) (0.49)
TOTAL NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING
SHAREHOLDERS 56,150,329 100.00
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ANALYSIS OF TOTAL ASSETS

% Total

Description Assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING 97.72
CASH AND CASH EQUIVALENTS 2.10
OTHER ASSETS 0.18
TOTAL 100.00
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(expressed in USD)
Description

Quantity Currency

Acquisition

cost
UsSD

Fair

Net

Value Assets

UsD

%

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (31 December 2024:

96.43%)

1) LISTED SECURITIES : EQUITIES (31 December 2024: 88.13%)

BRAZIL (31 December 2024: 18.53%)
Allos SA
Cia de Saneamento Basico do Estado de Sao
Paulo SABESP
Cia De Sanena Do Parana
Copel SP ADR SHS
Fleury SA
Motiva Infraestrutura De Mobilidade SA

CANADA (31 December 2024: 0.74%)
Parex Resources Inc

CAYMAN ISLANDS (31 December 2024: 1.39%)
Imax China Holding Inc
Kingboard Laminates Holdings Ltd

CHINA (31 December 2024: 14.51%)
Alibaba Group Holding Ltd
Baidu Inc
Minth Group Ltd
Shandong Weigao Group Medical Polymer Co Ltd
Sinopharm Group Co Ltd
Sinotrans Ltd
Travelsky Technology Ltd

HONG KONG (31 December 2024: 10.99%)
AIA Group Ltd
Beijing Enterprises Holdings Ltd
China Water Affairs Group Ltd
First Pacific Co Ltd
Geely Automobile Holdings Ltd
Nine Dragons Paper Holdings Ltd

594,975

103,092
565,850
372,325
1,163,550
753,650

73,025

150,000
782,400

217,950
145,950
440,850
5,064,500
1,231,400
2,175,150
1,137,700

142,575
489,500
2,501,825
4,340,425
458,325
1,435,000

BRL 2,491,107 3,080,327  3.12
usD 1,761,430 2,458,744 249
BRL 3,266,573 4,149,063 4.20
usD 2,934,637 3,540,811 3.59
BRL 3,023,417 3,185,041 3.22
BRL 1,850,822 2,071,254  2.10
15,327,986 18,485,240 18.72

CAD 732,329 982,887 1.00
732,329 982,887 1.00

HKD 154,458 157,064 0.16
HKD 807,641 1,325,868 1.34
962,099 1,482,932 1.50

HKD 3,067,734 3,998,634  4.05
HKD 1,803,995 2,465,792  2.50
HKD 1,078,831 1,796,597 1.82
HKD 3,226,534 3,266,381 3.31
HKD 2,935,640 3,075,544 3.1
HKD 1,101,795 1,355,369 1.37
HKD 1,522,291 1,502,614 1.52
14,736,820 17,460,931  17.68

HKD 1,150,237 1,463,581 1.48
HKD 1,808,884 2,001,149  2.03
HKD 1,602,308 1,671,425 1.69
HKD 2,710,073 3,323,572  3.37
HKD 885,043 1,054,030 1.07
HKD 556,958 1,089,597 1.10
8,713,503 10,603,354 10.74
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(expressed in USD)
Description

Quantity Currency

Acquisition

cost
UsSD

Fair

Net

Value Assets

UsD

%

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (31 December 2024:

96.43%) (continued)

1) LISTED SECURITIES : EQUITIES (31 December 2024: 88.13%) (continued)

INDIA (31 December 2024: 11.45%)
Axis Bank Ltd
Axis Bank Ltd
Gmr Airports Ltd
Gujarat State Petronet Ltd
HDFC Bank Ltd
ICICI Bank Ltd
J Kumar Infraprojects Ltd
Power Grid Corp Of India Ltd
Reliance Industries Ltd

INDONESIA (31 December 2024: 3.59%)
Indosat Tbk PT
Mitra Adiperkasa Tbk PT

JAPAN (31 December 2024: 1.36%)
Yamaha Motor Co Ltd

KOREA (31 December 2024: 2.65%)
Samsung Electronics Co Ltd

MEXICO (31 December 2024: 15.97%)
Alfa SAB de CV
Alpek SAB De CV
Bolsa Mexicana De Valores SAB De CV
Cemex SAB de CV
Concentradora Fibra Danhos SA de CV
Grupo Aeroportuario del Centro Norte SAB de CV
Grupo Financiero Banorte SAB de CV

PANAMA (31 December 2024: 1.64%)
Copa Holdings SA

88,850
29,600
403,575
300,525
90,875
12,300
153,025
320,850
48,575

13,162,875
27,875,075

152,700

1,545

1,418,439
231,927
1,879,574
200,300
1,432,200
332,350
325,750

12,250

INR 1,197,979 1,254,862 1.27

usD 2,030,189 2,051,280 2.08
INR 420,104 468,640 047

INR 1,099,009 1,023,992 1.04

usD 2,987,446 3,320,572  3.36
usb 366,659 366,540  0.37
INR 1,104,943 992,166 1.00

INR 1,106,243 944,565  0.96

usD 3,264,563 3,400,250 3.44
13,577,135 13,822,867 13.99

IDR 1,669,525 1,831,356 1.85

IDR 2,457,299 1,947,494 1.97

4,126,824 3,778,850  3.82

JPY 1,249,674 1,129,578 1.14
1,249,674 1,129,578 1.14

usD 1,641,470 3,191,970  3.28
1,641,470 3,191,970  3.23

MXN 991,166 1,241,759 1.26
MXN 95,823 119,449  0.12
MXN 3,541,327 3,870,060 3.92
usSD 1,336,809 2,301,447 233
MXN 1,505,931 2,235,184  2.26
MXN 3,472,262 4,501,632  4.56
MXN 2,601,462 3,024,591 3.06
13,544,780 17,294,122  17.51

usD 1,192,759 1,477,472 1.50
1,192,759 1,477,472 1.50

110



Candoris ICAV Annual Report and Audited Financial Statements

Letko Brosseau Global Emerging Markets Equity Fund

Schedule of Investments as at 31 December 2025 (continued)

(expressed in USD) Acquisition Fair Net
Description cost Value Assets
Quantity Currency usbD usbD %
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (31 December 2024:
96.43%) (continued)
1) LISTED SECURITIES : EQUITIES (31 December 2024: 88.13%) (continued)
PERU (31 December 2024: 1.76%)
Credicorp Ltd 6,150 usD 1,255,265 1,765,050 1.79
1,255,265 1,765,050 1.79
PHILIPPINES (31 December 2024: 2.96%)
Manila Water Co Inc 4,900,000 PHP 2,474,573 3,356,477  3.40
Maynilad Water Services Inc 24,200 PHP 5,711 6,952 0.01
2,480,284 3,363,429  3.41
THAILAND (31 December 2024: 0.59%)
PTT Exploration & Production PCL 452,900 THB 1,548,985 1,624,431 1.64
1,548,985 1,624,431 1.64
TOTAL LISTED SECURITIES : EQUITIES 81,089,913 96,463,113 97.67
2) LISTED SECURITIES: INVESTMENT FUNDS (31 December 2024: 8.30%) - - -
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK
EXCHANGE LISTING 81,089,913 96,463,113 97.67
(expressed in USD) Fair Net
Description Value assets
usbD %
TOTAL INVESTMENTS 96,463,113 97.67
CASH AND CASH EQUIVALENTS 1,741,201 1.76
OTHER ASSETS AND LIABILITIES 564,597 0.57
TOTAL NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING
SHAREHOLDERS 98,768,911 100.00
ANALYSIS OF TOTAL ASSETS
% Total
Description Assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING 97.51
CASH AND CASH EQUIVALENTS 1.76
OTHER ASSETS 0.73
TOTAL 100.00
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Supplemental Information (Unaudited)
SIM US High Yield Opportunities Fund
Material Portfolio Changes for the financial year ended 31 December 2025

Significant portfolio changes are defined as the aggregate purchases of a security exceeding one per cent of the
total value of purchases for the financial year and aggregate sales of a security exceeding one per cent of the total
value of sales for the financial year. At a minimum, the 20 largest purchases and 20 largest sales are to be
disclosed.

SIGNIFICANT PURCHASES

SECURITY NAME QUANTITY COST % OF TOTAL

USD PURCHASES
Flutter Treasury DAC 5.875% 04/06/2031 7,795,000 7,861,726 3.53
Amn Healthcare Inc 6.50% 15/01/2031 6,965,000 7,007,049 3.14
Axon Enterprise Inc 6.25% 15/03/2033 6,675,000 6,807,837 3.05
Viridien 10% 15/10/2030 6,785,000 6,765,681 3.03
Tidewater Inc 9.125% 15/07/2030 6,580,000 6,724,803 3.02
CACI International Inc 6.375% 15/06/2033 6,625,000 6,719,112 3.01
Rfna LP 7.875% 15/02/2030 6,500,000 6,487,042 2.91
Tenet Healthcare Corp 5.50% 15/11/2032 6,365,000 6,405,656 2.87
Insulet Corp 6.5% 01/04/2033 6,150,000 6,280,734 2.82
Viridien 8.75% 01/04/2027 5,875,000 5,915,701 2.65
Sterigenics-Nordion Holdings LLC 7.38% 01/06/2031 5,550,000 5,830,369 2.61
Helix Energy Solutions Group Inc 9.75% 01/03/2029 5,330,000 5,558,943 2.49
Hanesbrands Inc 9% 11/12/2025 5,140,000 5,325,643 2.39
Verve Group SE 6.02% 01/04/2029 4,775,000 5,269,463 2.36
Iron Mountain Information Management Services Inc 5% 15/07/2032 5,375,000 5,000,113 2.24
Heimstaden AA 8.38% 29/01/2030 3,850,000 4,678,992 2.10
Avantor Funding Inc 3.875% 01/11/2029 4,690,000 4,405,180 1.98
ATS Corp 6.5% 21/08/2032 5,900,000 4,081,133 1.83
Jefferson Capital Holdings LLC 8.25% 15/05/2030 3,745,000 3,910,813 1.75
Zebra Technologies Corp 6.50% 01/06/2032 3,555,000 3,684,837 1.65
Archer Norge AS 9.5% 25/02/2030 3,250,000 3,347,969 1.50
Charles River Laboratories International Inc 4% 15/03/2031 3,510,000 3,170,971 1.42
Shearwater GeoServices AS 9.5% 03/04/2029 3,200,000 3,060,050 1.37
Scorpio Tankers Inc 7.5% 30/01/2030 3,000,000 3,001,688 1.35
Qorvo Inc 3.375% 01/04/2031 3,360,000 2,953,490 1.32
Sealed Air Corp 6.5% 15/07/2032 2,875,000 2,935,542 1.32
Pra Group Europe Holding Il Sarl 6.25% 30/09/2032 2,450,000 2,875,810 1.29
Archer Norge AS 9.5% 2,875,000 2,875,000 1.29
Nynas AB 11.75% 17/06/2028 2,750,000 2,845,781 1.28
ATS Corp 6.5% 21/08/2032 3,690,000 2,698,937 1.21
Post Holdings Inc 4.625% 15/04/2030 2,815,000 2,655,917 1.19
Medline Borrower LP 3.875% 01/04/2029 2,742,000 2,583,904 1.16
Encore Capital Group Inc 6.63% 15/04/2031 2,570,000 2,570,213 1.15
Nova Austral Ppl/Equity 687,371 2,566,262 1.15
Transocean Inc 8% 16/10/2025 2,625,000 2,533,911 1.14
TreeHouse Foods Inc 4% 01/09/2028 2,715,000 2,505,758 1.12
DOF Group ASA 8.13% 16/09/2030 2,400,000 2,406,200 1.08
Transocean Inc 8.50% 15/05/2031 2,400,000 2,368,000 1.06
Clean Harbors Inc 5.75% 15/10/2033 2,325,000 2,361,875 1.06
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SIM US High Yield Opportunities Fund (continued)
Material Portfolio Changes for the financial year ended 31 December 2025 (continued)

SIGNIFICANT SALES

SECURITY NAME QUANTITY PROCEEDS % OF TOTAL
USD SALES
Shelf Drilling Holdings Ltd 9.625% 01/12/2025 9,008,000 9,404,568 5.47
AMN Healthcare Inc 4.625% 22/10/2025 8,150,000 8,110,344 4.71
Tidewater Inc 9.125% 15/07/2030 6,580,000 7,019,815 4.08
Univision Communications Inc 7.375% 30/06/2030 6,999,000 6,491,824 3.77
Flutter Treasury DAC 6.375% 29/04/2029 6,300,000 6,444,404 3.75
Triumph Group Inc 9% 24/07/2025 6,041,000 6,336,496 3.68
Viridien 8.75% 01/04/2027 5,875,000 6,007,525 3.49
Seadrill Finance Ltd 8.375% 01/08/2030 5,670,000 5,817,999 3.38
Talos Production Inc 9.375% 01/02/2031 5,340,000 5,556,100 3.23
Hanesbrands Inc 9% 11/12/2025 5,140,000 5,449,970 3.17
Odfjell Rig Il Ltd 9.25% 11/12/2025 5,164,730 5,408,759 3.14
Tenet Healthcare Corp 6.75% 15/05/2031 5,055,000 5,252,825 3.05
Tidewater Inc 10.375% 10/07/2025 4,900,000 5,199,830 3.02
Iron Mountain Information Management Services Inc 5% 15/07/2032 5,375,000 5,159,875 3.00
PRA Group Inc 5% 01/10/2029 4,781,000 4,421,279 2.57
Anywhere Real Estate Group LLC / Realogy Co-Issuer Corp 5.25%
15/04/2030 4,745,000 4,362,831 2.54
Upstart Holdings Inc 0.25% 15/08/2026 4,672,000 4,296,560 2.50
QVC Inc 6.875% 15/04/2029 8,059,000 4,285,968 2.49
Encore Capital Group Inc 4.25% 01/06/2028 3,075,000 3,944,096 2.29
OKEA ASA 9.125% 01/07/2025 3,700,000 3,798,375 2.21
Anywhere Real Estate Group LLC / Realogy Co-Issuer Corp 5.75%
15/01/2029 3,335,000 3,295,556 1.92
Heimstaden Bostad AB 2.625% /perpetual 2,890,000 3,257,387 1.89
Archer Norge AS N.A.% 27/02/2025 2,851,791 3,132,066 1.82
Avantor Funding Inc 3.875% 01/11/2029 3,250,000 3,025,369 1.76
Sambhallsbyggnadsbolaget | Norden Holding AB 2.25% 12/07/2027 2,495,000 2,667,300 1.55
Borr IHC Ltd / Borr Finance LLC 10.375% 15/11/2030 2,461,651 2,427,147 1.41
ATS Corp 4.125% 15/12/2028 2,562,000 2,389,065 1.39
Seaworld Parks & Entertainment Inc 5.25% 15/08/2029 2,390,000 2,311,924 1.34
Heimstaden AB 4.375% 06/08/2025 1,800,000 2,100,060 1.22
Efesto Bidco S.p.A Efesto US LLC 7.5% 15/02/2032 2,015,000 2,047,744 1.19
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Coho ESG US Large Cap Equity Fund
Material Portfolio Changes for the financial year ended 31 December 2025 (continued)

ALL PURCHASES

SECURITY NAME QUANTITY COST % OF TOTAL
USD PURCHASES

STERIS Plc 5,891 1,342,524 21.67
ICON Plc 7,659 1,148,231 18.54
UnitedHealth Group Inc 826 323,968 5.23
US Bancorp 6,901 322,468 5.21
Thermo Fisher Scientific Inc 678 322,160 5.20
KEURIG DR PEPPER INC 9,102 297,174 4.80
Ross Stores Inc 2,098 290,483 4.69
Lowe's Cos Inc 531 141,013 2.28
Cencora Inc 537 139,046 2.24
Abbott Laboratories 1,012 130,124 2.10
WW Grainger Inc 110 123,305 1.99
Sysco Corp 1,688 122,727 1.98
Walt Disney Co 1,019 115,957 1.87
Service Corp International 1,406 113,085 1.83
Medtronic Plc 1,220 112,627 1.82
Marsh & McLennan Cos Inc 514 112,607 1.82
Autozone Inc 33 110,401 1.78
State Street Corp 1,079 110,365 1.78
Johnson & Johnson 694 106,086 1.71
Mondelez International Inc 1,744 100,389 1.62
Microchip Technology Inc 1,791 97,959 1.58
Amgen Inc 341 96,673 1.56
Global Payments Inc 827 93,521 1.51
Baxter International Inc 2,620 86,710 1.40
Colgate-Palmolive Co 946 85,844 1.39
Kenvue Inc 3,737 80,761 1.30
Coca-Cola Co 1,077 68,347 1.10
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Coho ESG US Large Cap Equity Fund (continued)
Material Portfolio Changes for the financial year ended 31 December 2025 (continued)

SIGNIFICANT SALES

SECURITY NAME QUANTITY PROCEEDS % OF TOTAL

UsSD SALES
Ross Stores Inc 38,697 5,385,404 5.05
Abbott Laboratories 39,529 5,067,647 475
Lowe's Cos Inc 20,749 5,035,994 4.72
Sysco Corp 65,936 4,964,410 4.65
US Bancorp 103,208 4,726,785 4.43
UnitedHealth Group Inc 11,411 4,725 477 4.43
Thermo Fisher Scientific Inc 9,167 4,625,809 4.34
Autozone Inc 1,275 4,624,627 4.34
Marsh & McLennan Cos Inc 20,049 4,436,498 416
Walt Disney Co 39,793 4,406,453 413
Johnson & Johnson 27,095 4,386,441 4.11
WW Grainger Inc 4,282 4,366,371 4.09
Medtronic Plc 47,622 4,340,351 4.07
Service Corp International 54,905 4,325,947 4.06
Mondelez International Inc 68,108 4,273,421 4.01
KEURIG DR PEPPER INC 128,511 4,249,722 3.98
Microchip Technology Inc 69,949 4,235,045 3.97
State Street Corp 42,146 4,230,827 3.97
Amgen Inc 13,318 3,864,934 3.62
Colgate-Palmolive Co 36,967 3,250,639 3.05
Kenvue Inc 145,907 3,202,342 3.00
Baxter International Inc 102,291 3,182,853 2.98
Global Payments Inc 32,261 3,081,343 2.89
Coca-Cola Co 42,059 2,882,122 2.70
Bristol-Myers Squibb Co 45,302 2,305,661 2.16
STERIS Plc 5,891 1,380,065 1.29
ICON Plc 7,659 1,233,692 1.16
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Material Portfolio Changes for the financial year ended 31 December 2025 (continued)

SIGNIFICANT PURCHASES

SECURITY NAME QUANTITY COST % OF TOTAL
USD PURCHASES

Atlas Energy Solutions Inc 209,995 5,259,566 30.68
United States Antimony Corp 191,749 1,564,920 9.13
Hudbay Minerals Inc 152,737 1,147,746 6.69
FTAI Infrastructure Inc 300,989 1,136,241 6.63
Magna Mining Inc 507,676 1,128,932 6.59
Timkensteel Corp 66,816 1,094,684 6.39
Triumph Financial Inc 22,140 1,091,707 6.37
Riot Blockchain Inc 73,719 1,073,962 6.26
Trinity Industries Inc 25,697 672,390 3.92
Ferroglobe Plc 128,684 667,562 3.89
Intellia Therapeutics Inc 49,168 557,816 3.25
Garrett Motion Inc 11,295 138,680 0.81
Axos Financial Inc 1,649 135,957 0.79
Arcosa Inc 1,327 125,656 0.73
Greenlight Capital Re Ltd 8,721 116,187 0.68
Ducommun Inc 1,320 114,391 0.67
Enova International Inc 904 106,145 0.62
North American Construction Group Ltd 6,451 105,700 0.62
Tidewater Inc 1,974 101,189 0.59
ArcBest Corp 1,196 96,093 0.56
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Material Portfolio Changes for the financial year ended 31 December 2025 (continued)

SIGNIFICANT SALES

SECURITY NAME QUANTITY PROCEEDS % OF TOTAL

UsD SALES
Enova International Inc 160,216 16,387,747 7.92
Bancorp Inc 242,887 13,596,166 6.57
Criteo SA 319,526 11,336,564 5.48
IDT Corp 218,000 10,947,919 5.29
Mueller Water Products Inc 382,449 10,141,674 4.90
Pathward Financial Inc 134,184 9,776,350 4.72
FTAI Infrastructure Inc 1,740,881 9,346,538 4.52
Summit Materials Inc 163,431 8,530,262 412
Trinity Industries Inc 259,979 8,333,778 4.03
Garrett Motion Inc 787,386 7,994,862 3.86
Hudbay Minerals Inc 830,030 7,474,186 3.61
Greenlight Capital Re Ltd 519,603 7,142,634 3.45
Revolve Group Inc 271,602 6,743,406 3.26
Atlas Energy Solutions Inc 287,492 5,849,490 2.83
Axos Financial Inc 87,841 5,793,706 2.80
89bio Inc 581,199 5,791,415 2.80
Arcosa Inc 65,458 5,532,806 2.67
North American Construction Group Ltd 318,094 5,245,646 2.54
Banc of California Inc 304,129 4,239,048 2.05
ArcBest Corp 58,943 4,095,308 1.98
Tidewater Inc 97,347 4,061,040 1.96
Ducommun Inc 65,101 4,037,363 1.95
Franklin Bsp Realty Trust Inc 335,822 4,028,473 1.95
Ferroglobe Plc 1,072,202 3,967,767 1.92
Triumph Financial Inc 64,299 3,800,531 1.84
Central Garden & Pet Co 98,726 3,532,748 1.71
DigitalBridge Group Inc 328,059 3,473,161 1.68
Shyft Group Inc 317,337 3,021,929 1.46
OmniAb Inc 936,846 3,011,545 1.46
Heron Therapeutics Inc 1,225,332 2,543,201 1.23
Ni Holdings Inc 183,969 2,468,724 1.19
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NCG US Small Cap Growth Fund
Material Portfolio Changes for the financial year ended 31 December 2025 (continued)

SIGNIFICANT PURCHASES

SECURITY NAME QUANTITY COST % OF TOTAL
USD PURCHASES

Penumbra Inc 7,440 1,999,002 3.64
Irhythm Technologies Inc 15,193 1,732,827 3.16
AAON Inc 19,491 1,702,436 3.10
Xometry Inc 45,085 1,532,868 2.79
Celsius Holdings Inc 30,109 1,446,123 2.63
Innodata Inc 28,495 1,368,344 2.49
Genedx Holdings Corp 15,214 1,225,855 2.23
Alignment Healthcare Inc 81,579 1,186,997 2.16
Artivion Inc 39,533 1,175,888 2.14
Ftai Aviation Ltd 8,119 1,149,719 2.09
Karman Holdings Inc 18,622 1,086,021 1.98
Jfrog Ltd 20,893 1,080,721 1.97
Mp Materials Corp 19,454 1,006,310 1.83
Netskope Inc 46,633 1,003,882 1.83
Alphatec Holdings Inc 80,857 990,438 1.80
Clearwater Analytics Holdings Inc 33,139 950,661 1.73
Adma Biologics Inc 43,991 840,597 1.53
Axogen Inc 36,316 838,795 1.53
elf Beauty Inc 6,723 831,432 1.51
Kinsale Capital Group Inc 1,794 825,652 1.50
Toll Brothers Inc 5,844 817,547 1.49
Pagaya Technologies Ltd 26,559 811,571 1.48
SiTime Corp 3,471 799,777 1.46
Saia Inc 2,310 781,840 1.42
Pegasystems Inc 11,476 776,567 1.41
ARS Pharmaceuticals Inc 42,456 757,492 1.38
Grid Dynamics Holdings Inc 39,034 747,810 1.36
Mirum Pharmaceuticals Inc 11,383 738,620 1.35
Transmedics Group Inc 7,249 737,791 1.34
Almonty Industries Inc 79,942 730,742 1.33
Global-E Online Ltd 18,134 727,931 1.33
CareDx Inc 39,862 687,008 1.25
Bloom Energy 16,243 675,881 1.23
Coherent Corp 5,798 633,909 1.15
Knight-Swift Transportation Holdings Inc 10,951 629,828 1.15
Aehr Test Systems 22,359 628,897 1.15
Applied Digital Corp 24,959 593,316 1.08
Coastal Financial Corp 5,068 592,804 1.08
Impinj Inc 3,484 581,046 1.06
Sterling Infrastructure Inc 4,594 579,765 1.06
Lattice Semiconductor Corp 8,874 564,992 1.03
Aerovironment Inc 2,150 564,795 1.03
Figure Technology Solutions Inc 12,643 561,946 1.02
Mama's Creations Inc 40,671 557,861 1.02
Paylocity Holding Corp 2,718 551,275 1.00
Carpenter Technology Corp 2,741 546,796 1.00
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Material Portfolio Changes for the financial year ended 31 December 2025 (continued)

SIGNIFICANT SALES

SECURITY NAME QUANTITY PROCEEDS % OF TOTAL

UsbD SALES
ExIService Holdings Inc 53,979 2,426,928 2.85
AAON Inc 27,267 2,322,369 2.73
Genedx Holdings Corp 24,337 2,177,402 2.56
Rbc Bearings Inc 5,723 2,063,350 2.42
Saia Inc 6,304 2,027,646 2.38
Sterling Infrastructure Inc 11,734 2,024,229 2.38
Natera Inc 11,093 1,909,708 2.24
Coherent Corp 19,183 1,858,100 2.18
PAR Technology Corp 32,245 1,782,219 2.09
Hexcel Corp 30,500 1,760,267 2.07
Kinsale Capital Group Inc 4,032 1,735,766 2.04
Ollie'S Bargain Outlet Holdings Inc 14,597 1,662,260 1.95
Paycor HCM Inc 72,760 1,609,761 1.89
MACOM Technology Solutions Holdings Inc 11,801 1,574,903 1.85
Q2 Holdings Inc 21,089 1,551,062 1.82
Grid Dynamics Holdings Inc 110,862 1,528,575 1.80
Knight-Swift Transportation Holdings Inc 32,486 1,449,108 1.70
Clearwater Analytics Holdings Inc 64,355 1,432,940 1.68
Western Alliance Bancorp 19,421 1,432,320 1.68
Pegasystems Inc 16,881 1,430,685 1.68
Global-E Online Ltd 41,486 1,426,541 1.68
HealthEquity Inc 15,303 1,418,716 1.67
Vericel Corp 38,578 1,401,066 1.65
Dutch Bros Inc 19,519 1,389,354 1.63
Paymentus Holdings Inc 46,042 1,364,560 1.60
Ftai Aviation Ltd 12,876 1,358,552 1.60
Vertex Inc 45,560 1,337,516 1.57
Paylocity Holding Corp 6,655 1,235,689 1.45
Pinnacle Financial Partners Inc 12,822 1,228,982 1.44
Astronics Corp 53,436 1,225,202 1.44
elf Beauty Inc 13,608 1,221,977 1.44
Carpenter Technology Corp 5,848 1,216,390 1.43
Waystar Holding Corp 32,068 1,212,928 1.42
PROCEPT BioRobotics Corp 21,916 1,208,200 1.42
Guidewire Software Inc 4,884 1,141,646 1.34
CyberArk Software Ltd 2,877 1,130,016 1.33
Freshpet Inc 11,976 1,126,754 1.32
ACV Auctions Inc 84,550 1,112,217 1.31
Bloom Energy 12,592 1,093,548 1.28
Universal Technical Institute Inc 37,388 1,068,198 1.25
Irhythm Technologies Inc 7,372 1,016,527 1.19
Agilysys Inc 9,760 999,077 1.17
Loar Holdings Inc 12,594 917,665 1.08
Penumbra Inc 3,627 913,241 1.07
MYR Group Inc 5,825 912,345 1.07
Credo Technology Group Holding Ltd 13,545 901,440 1.06
QuinStreet Inc 40,262 890,798 1.05
Lattice Semiconductor Corp 14,905 888,716 1.04
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Material Portfolio Changes for the financial year ended 31 December 2025 (continued)

SIGNIFICANT PURCHASES

SECURITY NAME QUANTITY COST % OF TOTAL

UsD PURCHASES
Bolsa Mexicana De Valores SAB De CV 1,182,074 2,395,835 5.97
Sinopharm Group Co Ltd 730,200 1,814,972 452
Shandong Weigao Group Medical Polymer Co Ltd 2,524,500 1,761,682 4.39
Indosat Tbk PT 13,162,875 1,669,525 4.16
Alibaba Group Holding Ltd 88,725 1,619,249 4.04
Grupo Aeroportuario del Centro Norte SAB de CV 113,550 1,538,901 3.84
HDFC Bank Ltd 35,750 1,369,386 3.41
Cia De Sanena Do Parana 213,400 1,340,169 3.34
Mitra Adiperkasa Tbk PT 17,023,100 1,276,206 3.18
PTT Exploration & Production PCL 373,575 1,234,936 3.08
Axis Bank Ltd 88,850 1,197,979 2.99
First Pacific Co Ltd 1,541,225 1,160,588 2.89
Travelsky Technology Ltd 831,700 1,148,253 2.86
Fleury SA 493,100 1,142,212 2.85
Power Grid Corp Of India Ltd 320,850 1,106,243 2.76
J Kumar Infraprojects Ltd 153,025 1,104,943 2.75
Gujarat State Petronet Ltd 300,525 1,099,009 2.74
Grupo Financiero Banorte SAB de CV 118,225 1,091,526 2.72
Manila Water Co Inc 2,050,000 1,071,566 2.67
Beijing Enterprises Holdings Ltd 243,000 1,066,866 2.66
Reliance Industries Ltd 15,925 1,037,040 2.58
Allos SA 212,150 926,498 2.31
Cia Paranaense de Energia - Copel 101,800 903,702 2.25
Baidu Inc 60,875 897,952 2.24
AlA Group Ltd 74,050 662,162 1.65
China Water Affairs Group Ltd 869,825 658,870 1.64
Motiva Infraestrutura De Mobilidade SA 230,225 653,059 1.63
Minth Group Ltd 194,850 635,081 1.58
Yamaha Motor Co Ltd 79,925 605,618 1.51
Geely Automobile Holdings Ltd 274,425 603,641 1.50
Alfa SAB de CV 670,125 554,376 1.38
Samsung Electronics Co Ltd 515 504,644 1.26
Credicorp Ltd 1,850 496,951 1.24
Sinotrans Ltd 792,150 491,415 1.22
Gmr Airports Ltd 403,575 420,104 1.05
Parex Resources Inc 38,425 416,727 1.04
Copa Holdings SA 3,525 401,197 1.00
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Letko Brosseau Global Emerging Markets Equity Fund (continued)
Material Portfolio Changes for the financial year ended 31 December 2025 (continued)

SIGNIFICANT SALES

SECURITY NAME QUANTITY PROCEEDS % OF TOTAL

usD SALES
iShares MSCI India UCITS ETF 438,825 4,191,661 50.00
Santos Brasil Participacoes SA 583,500 1,571,007 18.74
Samsung Electronics Co Ltd 350 625,757 7.46
Semen Indonesia Persero Tbk PT 3,557,900 548,893 6.55
Nemak SAB de CV 2,041,325 234,076 2.79
Grupo Aeroportuario del Centro Norte SAB de CV 14,775 181,353 2.16
Alibaba Group Holding Ltd 8,000 140,680 1.68
Cia de Saneamento Basico do Estado de Sao Paulo SABESP 6,650 134,381 1.60
First Pacific Co Ltd 139,625 102,413 1.22
Minth Group Ltd 35,000 95,051 1.13
Manila Water Co Inc 150,000 94,377 113
Cia Paranaense de Energia - Copel 9,700 86,075 1.03
China Water Affairs Group Ltd 100,000 84,605 1.01
Geely Automobile Holdings Ltd 29,100 70,024 0.84
ICICI Bank Ltd 2,000 66,477 0.79
Cemex SAB de CV 8,025 52,569 0.63
Credicorp Ltd 250 47,791 0.57
Beijing Enterprises Holdings Ltd 5,000 17,072 0.20
Sinotrans Ltd 25,000 11,447 0.14
Kingboard Laminates Holdings Ltd 10,000 10,142 0.12
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Remuneration Disclosure

The Manager has designed and implemented a remuneration policy (the “Policy”) in line with the provisions of S.1.
257 of 2013 European Union (Alternative Investment Fund Managers) Regulations 2013 (the “AlFM Regulations”),
S.I. 352 of 2011 European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 (as amended) (the “UCITS Regulations”) and of the ESMA Guidelines on sound remuneration
policies under the UCITS Directive and AIFMD (the “ESMA Guidelines”). The Policy is designed to ensure that the
remuneration of key decision makers is aligned with the management of short and long-term risks, including the
oversight and where appropriate the management of sustainability risks in line with the Sustainable Finance
Disclosure Regulations.

The Manager’s remuneration policy applies to its identified staff whose professional activities might have a material
impact on the ICAV’s risk profile and so covers senior management, risk takers, control functions and any
employees receiving total remuneration that takes them into the same remuneration bracket as senior
management and risk takers and whose professional activities have a material impact on the risk profile of the
ICAV. The Manager’s policy is to pay identified staff a fixed component with the potential for identified staff to
receive a variable component. It is intended that the fixed component will represent a sufficiently high proportion
of the total remuneration of the individual to allow the Manager to operate a fully flexible policy, with the possibility
of not paying any variable component. When the Manager pays a variable component as performance related pay
certain criteria, as set out in the Manager’s remuneration policy, must be adhered to. The various remuneration
components are combined to ensure an appropriate and balanced remuneration package that reflects the relevant
staff rank and professional activity as well as best market practice. The Manager's remuneration policy is
consistent with, and promotes, sound and effective risk management and does not encourage risk-taking which is
inconsistent with the risk profile of the funds it manages.

These disclosures are made in respect of the remuneration policies of the Manager. The disclosures are made in
accordance with the ESMA Guidelines.

Total remuneration (in EUR) paid to the identified staff of the Manager fully or partly involved in the activities of the
ICAV that have a material impact on the ICAV’s risk profile during the financial year to 31 December 2025 (the
Manager's financial year):

Fixed remuneration EUR
Senior Management 3,613,322
Other identified staff -
Variable remuneration

Senior Management 433,297
Other identified staff -
Total remuneration paid 4,046,619

No of identified staff — 20

Neither the Manager nor the ICAV pays any fixed or variable remuneration to identified staff of the Investment
Manager.

There have been no material changes made to the Remuneration Policy or the Manager’s remuneration
practices and procedures during the financial year.
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Securities Financing Transactions Regulation Disclosures (“SFTR”)

The following disclosure follows the requirements of EU Securities Financing Transactions Regulation (“SFTR”)
which came into effect on 13 January 2017.

A Securities Financing Transaction (“SFT”) is defined as per Article 3(11) of the SFTR as:

* A repurchase transaction;

* Securities or commodities lending and securities or commodities borrowing;
* A buy-sell back transaction or sell-buy back transaction; or

* A margin lending transaction.

The ICAV did not engage in securities lending transactions during the financial year ended 31 December 2025 (31
December 2024: None). In addition, no SFTs that meet the above definition were held by the ICAV as at 31
December 2025 (31 December 2024: None).

There were no securities and commaodities on loan as a proportion of total lendable assets (excluding cash) as at
31 December 2025 (31 December 2024: None).

123



Candoris ICAV Annual Report and Audited Financial Statements

Supplemental Information (Unaudited) (continued)

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations

Sustainable
investment means
an investment in an
economic activity that
contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy
is a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic
activities. That
Regulation does not
lay down a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU)
2020/852

Product name: SiM US High Yield Opportunities Fund Legal entity identifier: 6354005J7DCZSYFJP173

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective? [fick and fill in as
relevant, the percentage figure represents the minimum commitment to sustainable investments]

Y ) Yes

It made sustainable investments
with an environmental objective:
%
in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as
environmentally sustainable
under the EU Taxonomy

It made sustainable investments
with a social objective: %

¢ No

It promoted Environmental/Social (E/S)
characteristics and

while it did not have as its objective a sustainable
investment, it had a proportion of % of
sustainable investments

with an environmental objective in
economic activities that qualify as
environmentally sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the
EU Taxonomy

with a social objective

It promoted E/S characteristics, but did not
make any sustainable investments
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Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations
(continued)

P/TN To what extent were the environmental and/or social characteristics
‘\‘iv‘:’ promoted by this financial product met?

Environmental — During the period, the Fund promoted good environmental practices
through assessing whether an issuer has an environmental policy, has published
targets to reduce their carbon footprint or released information regarding their current
carbon emissions; and/or is facing any lawsuits, allegations or regulatory breaches
relating to environmental concern or neglect, and focusing investments in companies
that have these positive environmental characteristics, or if not, remediation programs
in place to improve on these characteristics.

Social — During the period, the Fund also promoted good social practices by assessing
an issuer's health and safety track record, anti-discriminatory hiring practices,
breaches of regulatory requirements, any pending lawsuits and recent proxies that
received significant shareholder dissent, and focusing investments in companies that
have positive records on these social characteristics, or if not, remediation programs
in place to improve on these characteristics.

The above was achieved by the identification of environmental, social, and
governance indicators, that have a positive environmental and/or social impact, by the
Investment Manager as part of its debt and/or equity picking process through its
proprietary research and analysis. In addition, the Investment Manager adhered to the
exclusionary principles set out in the Investment Manager's ESG policies and as
disclosed in the Supplement under the heading "Investment Policies", sub-paragraph
"Investment Strategy".

The Investment Manager’s adherence to the above resulted in over 89% of the Fund’s
investments that are rated by MSCI, being ESG rated as BB or higher. Additionally,
for those investments not rated by MSCI, the Investment managers’ internal ratings
were also BB or higher. MSCI rates the overall Fund portfolio as A.

How did the sustainability indicators perform?

During the period, the Fund used a range of both quantitative and qualitative indicators

Sustainability in determining whether an issuer supports good environmental and social practices.

indicators measure

how the The tools utilised by the Fund to identify investments that align with its philosophy that
environmental or companies with sustainable business practices have a competitive advantage
social characteristics included its own proprietary research; third party quantitative ESG data provided by
promoted by the MSCI together with its ESG scoring system, and investee company and industry
fiEahCizl product are publicly available data.

attainea.

The Investment Manager focused on: whether an issuer had an environmental policy,
had published targets to reduce their carbon footprint or released information
regarding their current carbon emissions; is committed to reducing waste; and/or is
facing any lawsuits, allegations or regulatory breaches relating to environmental
concern or neglect. The Fund also assessed additional indicators specific to an
investee company’s business and the industry in which it operates, such as water
conservation, Co2 thresholds, and environmental remediation commitments.
Included in this assessment was the Company’s relative ranking in its industry
compared to comparable issuers on environmental or social characteristics.

With respect to Social characteristics, the Investment Manager assessed an issuer’s
health and safety track record, breaches of regulatory requirements, anti-
discriminatory hiring practices, any pending lawsuits and recent proxies that received
significant shareholder dissent.
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Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations
(continued)

Indicator Portfolio %
Investments MSCI ESG Rated BB or higher 89%/Fund Rated A
Environment Risk — Fossil Fuel Reserves 0%
Environment Risk — High Impact Fossil Fuel Reserves 0%
Environment Risk — High Water Risk 0%
Environment Risk — Water Withdrawal Coverage 13.2%
Reputational Risk 0%
Governance - Rated as Leaders 27.1%
Governance — Independent Board 97%
Governance — Female Board Rep 98%
Exposure to Controversial Weapons 0%
Exposure to Global Compact Compliance Violations 0%
Exposure to Tobacco 0%
Exposure to Predatory Lending 0%
Global Norms violations including Human Rights 0%
Violations and Labor Norms Violations

The Investment Manager sources numerical data on environmental and social metrics
directly from company fillings and unrelated third party publications and research,
including sources such as Moody’s, Bloomberg, and MSCI.

These measures and indicators performed as expected, and no material issues with
resect to environmental or social issues were identified.
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Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations
(continued)

...and compared to previous periods?

Indicator Current Reporting Prior Reporting Period
Period

Investments MSCI ESG 0 o
Rated BB or higher 89% 90%
Environment Risk — o o
Fossil Fuel Reserves 0% 0%
Environment Risk — High
Impact Fossil Fuel 0% 0%
Reserves
Environment Risk — High o o
Water Risk 0% 0%
Environment Risk —
Water Withdrawal 13.2% 10.6%
Coverage
Reputational Risk 0% 0%
Governance - Rated as 27 1% 32.8%
Leaders
Governance — 0 o
Independent Board 9% 95%
Governance — Female 0 o
Board Rep 98% 96%
Exposure to o o
Controversial Weapons 0% 0%
Exposure to Global
Compact Compliance 0% 0%
Violations
Exposure to Tobacco 0% 0%
Expo.sure to Predatory 0% 0%
Lending
Global Norms violations
including Human Rights o o
Violations and Labor 0% 0%
Norms Violations

What were the objectives of the sustainable investments that the
financial product partially made and how did the sustainable
investment contribute to such objectives?

N/A
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Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations
(continued)

Principal adverse
impacts are the
most significant
negative impacts of
investment decisions
on sustainability
factors relating to
environmental, social
and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

IR

How did the sustainable investments that the financial product
partially made not cause significant harm to any environmental or
social sustainable investment objective?

N/A

How were the indicators for adverse impacts on sustainability factors taken into
account?

N/A

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

N/A

[Include a statement for the financial products referred to in Article 6, first
paragraph, of Regulation (EU) 2020/852]

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the Union criteria for
environmentally sustainable economic activities. The investments underlying
the remaining portion of this financial product do not take into account the
Union criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

How did this financial product consider principal adverse impacts on
sustainability factors?

N/A
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Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations
(continued)

What were the top investments of this financial product?

= o
Largest Invesments Sector % Assets Country
The list includes the TREEHOUSE FOODS C Good 215 US
investments onsumer 500ds )
constituting the SAMHALL Real Estate 2.05 Sweden
o] izt | e el MINERVA Consumer Goods 1.94 Brazil
of investments of
the financial product PARATUS ENERGY Energy 1.88 UK
duringI thr?‘ rﬁffarence SIMMONS FOOD Consumer Goods 1.81 US
perioa whnicn Is: .
[complete] FLUTTER Leisure 1.81 Ireland
CHARLES RIVER Healthcare 1.80 US
ATS CORP Capital Goods 1.80 Canada
CHURCHILL DOWNS Leisure 1.75 US
SELECT MEDICAL Healthcare 1.73 US
BOYD GAMING Leisure 1.70 US
SEAWORLD Leisure 1.62 US
CONCENTRA Healthcare 1.61 US
TTM TECHNOLOGIES Tech & Electronics 1.61 US
AMN HEALTHCARE Healthcare 1.60 US
Figures are as of 12/31/25
What was the proportion of sustainability-related investments?
<4
' N/A
Asset allocation What was the asset allocation?
describes the
share of

investments in
specific assets.
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Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations
(continued)

[include note only for
the financial
products referred to
in Article 6 , first
paragraph, of
Regulation (EU)
2020/852

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.

Enabling activities
directly enable
other activities to
make a substantial
contribution to an
environmental
objective.
Transitional
activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

J_ #1A Sustainable

‘|_ #1B Other E/S
characteristics

100%

Investments

#2 Other
11%

#1 Aligned with E/S characteristics includes the investments of the financial product
used to attain the environmental or social characteristics promoted by the financial
product. This figure is the average % of the portfolio holdings over the period that were
rated BB or above by MSCI ESG analytics.

#2 Other includes the remaining investments of the financial product which are neither
aligned with the environmental or social characteristics, nor are qualified as sustainable
investments.

[include the note below where the financial product made sustainable investments]
The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable
investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with
the environmental or social characteristics that do not qualify as sustainable
investments.
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Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations
(continued)

In which economic sectors were the investments made?
Healthcare — 23.37%

Energy — 16.18%

Leisure — 12.21%

Capital Goods -10.34%

Consumer Goods — 9.00%
Technology & Electronics — 7.99%
Financial Services — 6.21%

Real Esate — 6.07%
Transportation — 3.44%

Services — 2.93%

Media — 1.19%

Cash — 0.60%

*Percentages as of 12/31/25

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

0%

Did the financial product invest in fossil gas and / or nuclear energy
related activities that comply with the EU Taxonomy1?

No

Yes:

In fossil gas In nuclear energy

No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

N/A
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Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations

(continued)

[include note only for
financial products
referred to in Article
6 of Regulation (EU)
2020/852
Taxonomy-aligned
activities are
expressed as a
share of:

- turnover
reflecting the share
of revenue from
green activities of
investee
companies

- capital

expenditure

(CapEx) showing

the green

investments made
by investee
companies, e.g. for

a transition to a

green economy.

operational
expenditure

(OpEXx) reflecting

green operational

activities of
investee
companies.

[include note for the
financial products
referred to in Article
6, first paragraph, of
Regulation (EU)
2020/852 that invest
in environmental
economic activities
that are not
environmentally
sustainable
economic activities]

/"

are
sustainable
investments with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under Regulation
(EU) 2020/852.

The graphs below show in green the percentage of investments that were
aligned with the EU Taxonomy. As there is no appropriate methodology to
determine the taxonomy-alignment of sovereign bonds*, the first graph
shows the Taxonomy alignment in relation to all the investments of the
financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial
product other than sovereign bonds.

2. Taxonomy-alignment of investments
excluding sovereign bonds*

1. Taxonomy-alignment of investments
including sovereign bonds*

0.00%
Turnover 100% Turnover 0% 0.0. 100%
0.00%
l 0.00 l
CapEx 100% CapEx 0% o 100%
0.00%
, | |
Opex OpEx
0% 50% 100% 0% 50% 100%

Taxonomy-aligned: Fossil gas
B Taxonomy-aligned: Nuclear W Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no gas and nuclear) W Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned

Taxonomy-aligned: Fossil gas

This graph represents 100% of the total investments.
*For the purpose of these graphs, ‘sovereign bonds’ consist of all
sovereign exposures

What was the share of investments made in transitional and
enabling activities?

N/A

How did the percentage of investments that were aligned with the
EU Taxonomy compare with previous reference periods?

N/A

¥ Wha_t was the sha_re of sustain_able invgstments with an
environmental objective not aligned with the EU Taxonomy?
N/A

a What was the share of socially sustainable investments?

0%
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Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations
(continued)

«-\4 What investments were included under “other”, what was their purpose

[include note for
financial products
where an index has
been designated as
a reference
benchmark for the
purpose of attaining
the environmental
or social
characteristics
promoted by the
financial product]

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
environmental or
social
characteristics that
they promote.

and were there any minimum environmental or social safeguards?

Investments in “#2 Other” include those investments rated below BB by MSCI, cash
positions, cash equivalents and currency forwards (for hedging purposes).. Cash
positions were maintanined for liquidity purposes and currency forwards were for
hedging purposes. The minimum safeguards for this portion of the portfolio was that
all investments must pass Adviser's good governance assessment .

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

Environmental — During the period, the Fund promoted good environmental practices
through assessing whether an issuer has an environmental policy, has published
targets to reduce their carbon footprint or released information regarding their current
carbon emissions; and/or is facing any lawsuits, allegations or regulatory breaches
relating to environmental concern or neglect, and focusing investments in companies
that have these positive environmental characteristics, or if not, remediation programs
in place to improve on these characteristics.

Social — During the period, the Fund also promoted good social practices by assessing
an issuer's health and safety track record, anti-discriminatory hiring practices,
breaches of regulatory requirements, any pending lawsuits and recent proxies that
received significant shareholder dissent, and focusing investments in companies that
have positive records on these social characteristics, or if not, remediation programs
in place to improve on these characteristics.

The above was achieved by the identification of environmental, social, and
governance indicators, that have a positive environmental and/or social impact, by the
Investment Manager as part of its debt and/or equity picking process through its
proprietary research and analysis. In addition, the Investment Manager adhered to the
exclusionary principles set out in the Investment Manager's ESG policies and as
disclosed in the Supplement under the heading "Investment Policies", sub-paragraph
"Investment Strategy".

The Investment Manager’s adherence to the above resulted in over 80% of the Fund’s
investments that are rated by MSCI, being ESG rated as BB or higher. Additionally,
for those investments not rated by MSCI, the Investment managers’ internal ratings
were also BB or higher. MSCI rates the overall Fund portfolio as A.
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Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations
(continued)

How did this financial product perform compared to the reference benchmark?

An index has not been designated as a reference benchmark to meet the
environmental or social characteristics promoted by the Fund.

How does the reference benchmark differ from a broad market index?
N/A

How did this financial product perform with regard to the sustainability
indicators to determine the alignment of the reference benchmark with
the environmental or social characteristics promoted?

N/A

How did this financial product perform compared with the reference
benchmark?

N/A

How did this financial product perform compared with the broad market
index?

N/A
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Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations
(continued)

Sustainable
investment means
an investment in an
economic activity that
contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy
is a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic
activities. That
Regulation does not
include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not

ANNEX IV
Template periodic disclosure for the financial products referred to in Article 8, paragraphs
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU)
2020/852
Product name: Orchard US Small Cap Value Fund Legal entity identifier: 549300JWA1NJDGWPOE37

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

o0 Yes ® ® No
It made sustainable investments It promoted Environmental/Social (E/S)
with an environmental objective: characteristics and
% while it did not have as its objective a sustainable
investment, it had a proportion of __ % of
in economic activities that sustainable investments
qualify as environmentally
sustainable under the EU with an environmental objective in
Taxonomy economic activities that qualify as
in economic activities that do environmentally sustainable under the EU
not qualify as Taxonomy
environmentally sustainable with an environmental objective in
under the EU Taxonomy economic activities that do not qualify as

environmentally sustainable under the
EU Taxonomy

with a social objective

It made sustainable investments % It promoted E/S characteristics, but did not make
with a social objective: % any sustainable investments
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Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations

(continued)
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

To what extent were the environmental and/or social characteristics
promoted by this financial product met?

Orchard Capital Management LLC promoted environmental and social characteristics
in accordance with Article 8 of SFDR through its investment selection process.
Orchard defines environmental and social characteristics as those environmental,
social or governance criteria that have a positive environmental and/or social impact.
Orchard'’s investment selection process screens for long term value and considers
ESG attributes. These ESG attributes directly relate to good governance and
transparency which is needed for sound investment. Part of this initial review is DNSH
scoring. When Orchard identifies investments where there are potential improvements
in scoring they will reach out to investees and seek for improvement through Orchard’s
ESG Outreach Program. In 2025 the Orchard continued the Outreach Campaign for
select investments to discuss their ESG scores and ESG transparency. Meetings with
executives continue over 2025 with a focus on disclosure, transparency, and
improvement of ESG scoring. Orchard collaborated with Bloomberg (ESG Data
Provider) to advocate for additional scoring and reporting to expand reach and
influence.

How did the sustainability indicators perform?

Orchard has seen over 2025 a marginal increase in reporting from the investment
companies within the portfolio and a positive performance of the portfolio verses the
benchmark averages. The portfolio still is positive in overall performance verse the
benchmark by +6.1. The performance is partly due to the strategy’s natural portfolio
turnover over 2025 and the benchmark performing lower than expected. As
companies grow into the mid-cap range we see the ESG reporting to be greater focus
and in turn more constant reporting is available. Orchard continues their baseline
feelings that more data points will be available as ESG is rolled out more broadly.
Expectations of full implementation by 2030 have been lowered due to the slight pull
back in the politcal enviroment within the United States.

The sustainability indicators the research team chose are the most consistent for
Orchard’s portfolio and benchmark. These are listed below and in the below
dashboard and remain unchanged between 2022 and 2025 data sets. There are no
plans to change the process or indicators at this time.

Do No Significant Harm (DNSH) Mitigation which provides and estimated pass rate
for DNSH to the climate change mitigation environmental objective of the EU
Taxonomy, using a combination of the company’s policies, processes and quantitative
measures that match the requirements of the regulation.

DNSH Adaptation which provides the estimated pass rate for DNSH to the climate
change adaptation environmental objective of the EU Taxonomy, using a combination
of the company’s policies, processes and quantitative measures that match the
requirements.

DNSH Water provides the estimated pass rate for DNSH to protection of water and
marine resources environmental objective of the EU Taxonomy, using a combination
of the company’s policies, processes and quantitative measures that match the
regulation.

DNSH Waste provides the estimated pass rate for DNSH to the circular economy
environmental objective of the EU taxonomy, using a combination of the company’s
policies, processes and quantitative measures that match the regulation.
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DNSH Biodiversity provides the estimated pass rate for the DNSH to the protection
and restoration of biodiversity and ecosystems environmental objective and
ecosystems environmental objective of the EU Taxonomy, using a combination of the
company’s policies, processes and quantitative measures that match the regulation.

DNSH Waste provides the estimated pass rate for DNSH to the circular economy
environmental objective of the EU Taxonomy, using a combination of the company’s
policies, processes and quantitative measures that match the regulation.

The Average DNSH score is the average of the six Taxonomy Scores. The Taxonomy
Scores are the weighted averages of the portfolio verse the US Small Cap Value Index
Bloomberg Industry Group averages.

Orchard’s performance in 2025 remains positive relative to the fund’s benchmark
industry group averages. Companies are contacted as part of Orchard’s ESG
Outreach Campaign where the analysts will speak directly to company executives on
their scoring. Orchard feels their conversations with these companies have increased
their reporting. Negative scoring is not a fundamental reason for disinvestment.

Relative Versus Industry (Relative Score color vs Holdings)
Relative: vs Index | ~ EUTaxonomy: DO No Harm Scoring

+6.1 +9.6 +3.0 +6.1 +8.1 +8.8 +1.1

EU Tax Est EUTaxEst EU Tax Est EU TaxEst EU Tax Est EU TaxEst
DNSH Mitgin Lyl DNSH Adaptin - DNSHH20LW  DNSHWste Ll DNSH Politn Ll DNSH Biodiv LV
Average DNSH 1 L1 1 1 1 1

PATHWARD FINANCIAL ING 12,9 EEH 159 16.8 14.1 09 34
REVOLVE GROUP ING 44 a1 136 55 17 59 74
FRANKLIN BSP REALTY TRUST IN 96 131 01 172 18.2 29 63
HUDBAY MINERALS INC 45 27 123 124 108 60 4

CRITED SA-SPON ADR 129 222 07 67 315 -200 -25.0
GREENLIGHT CAPITAL RE LTD-A 88 -200 2.1 141 16 55 06
BANC OF CALIFORNIA INC 79 137 A7 168 141 09 34
ENOVA INTERNATIONAL ING 14 92 144 05 57 29 63
BANGORF ING/THE 124 359 126 0.1 16 209 34
FERROGLOBE PLC 124 195 %6 124 142 460 90
METALLUS ING 27 26 87 285 79 127 27
TIDEWATER ING 244 241 259 195 %7 185 318
DUCOMMUN INC L M2 554 11612 182686 97
CENTRAL GARDEN AND PET CO-A 30 03 154 48 191 N2 309
ATLAS ENERGY SOLUTIONS ING 54 130 26 29 142 A5 68
TRIUMPH FINANCIAL ING 12 26 -159 01 16 09 34
NI HOLDINGS ING 83 314 22 141 16 55 06
NORTH AMERIGAN CONSTRUCTION 0.0 00 0.0 00 00 00 0.0
UNITED STATES ANTIMONY CORP 75 138 163 43 108 140 160
AEBISCHMOT /SHYFTGrouPING (S e 252 5 530000 2 271
MAGNA MINING ING 00 00 00 00 00 00 00
HERON THERAPEUTICS INC 08 42 a7 06 05 03 16
ARCOSAINC 78 304 38 %5 22
GARRETT MOTION ING 02 3000 549 437 127
AXOS FINANCIAL ING 3 A7 01 16 09 34
INTELLIA THERAPEUTICS ING 08 42 a7 06 05 03 16
ARCBEST CORP 19.4 319 149 196 28 189 84
CENTRAL GARDEN & PET CO 30 03 154 48 191 212 309
TRINITY INDUSTRIES INC 6.1 79 33 92 197 47 21
RIOT PLATFORMS INC 10 474 30 09 77 63 49
FTAIINFRASTRUCTURE ING 04 2386 06 29 103 A1 84
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...and compared to previous periods?

Orchard’s EU Taxonomy average scores did increase over 2025 to the relative
position’s benchmark industry. We do expect an improvement in 2026 as we
reach out to companies to re-explain the importance of this data and contact
new companies in the portfolio. Orchard believes the outreach program has
assisted the management teams to produce the proper disclosers and
reporting. From previous meetings Orchard had with some management teams
indicating they will be investing in ESG reporting.
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2025 +6.1 +96 +3.0 +6.1 +8.1 +8.8 +1.1
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What were the objectives of the sustainable investments that the
financial product partially made and how did the sustainable
investment contribute to such objectives?

Not Applicable
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Principal adverse
impacts are the
most significant
negative impacts of
investment decisions
on sustainability
factors relating to
environmental, social
and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

A

How did the sustainable investments that the financial product
partially made not cause significant harm to any environmental or
social sustainable investment objective?

Not Applicable

How were the indicators for adverse impacts on sustainability factors taken into
account?

Not Applicable

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details

Not Applicable

[Include a statement for the financial products referred to in Article 6, first

paragraph, of Regulation (EU) 2020/852]

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU
Taxonomy objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for
environmentally sustainable economic activities. The investments
underlying the remaining portion of this financial product do not take into
account the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

How did this financial product consider principal adverse impacts on
sustainability factors?

Not Applicable
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(.
0

The list includes the
investments
constituting the
greatest proportion
of investments of
the financial product
during the reference
period which is:
[complete]

Asset allocation
describes the
share of
investments in
specific assets.

What were the top investments of this financial product?

For Period January 1, 2025 to December 31, 2025

Portfolio
GICS Sector Largest Investment O Assets Country
Financials The Bancorp Inc 6.15 us
Materials Hudbay Minerals Inc 5.28 Canada
Industrials FTAI Infrastructure Inc Shs 5.19 us
Financials Axos Financial Inc 4.35 us
Financials Enova International Inc 4.17 us
Industrials Arcosa Inc 4.12 us
Financials Greenlight Capital Re Ltd Class A 3.96 Cayman Islands
Consumer Discretionary Garrett Motion Inc Ordinary Shares - New 3.96 Switzerland
Energy Morth American Construction Group Ltd 3.51 Canada
Industrials Ducommun Inc 3.46 us

Figures are average over the period 01/01/2025 — 31/12/2025

What was the proportion of sustainability-related investments?

Not Applicable
What was the asset allocation?
The Fund allocated 94% of its assets to equity and equity-like securities. These
investments are categorised as “#1 Aligned with E/S characteristics". The Fund
does not commit to making sustainable investments. The remaining

investments in the Fund can be categorised as "#2 Other" at 6% which is an
investment in cash and/or cash equivalents.
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#1A Sustainable

#1B Other E/S
Investments characteristics
(100%)

#2 Other (6%)

#1 Aligned with E/S characteristics includes the investments of the financial product
used to attain the environmental or social characteristics promoted by the financial
product.

#2 Other includes the remaining investments of the financial product which are neither
aligned with the environmental or social characteristics, nor are qualified as sustainable
investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable
investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with
the environmental or social characteristics that do not qualify as sustainable
investments.
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[include note only In which economic sectors were the investments made?
for the financial
products referred to 2025 quarterly averages of Sectors as of December 31, 2025

in Article 6, first
paragraph, of

Regulation (EU) Orchard US SMALL CAP VALUE FUND
2020/852] GICS Sectors Portfolio

To comply with the Communication Services 5%
EU Taxonomy, the

arftee i e Consumer Discretionary 7%
gas include Consumer Staples 3%
limitations on Energy 8o
emissions and . .
switching to fully Financials 32%
renewable power or Health Care 5%
low-carbon fuels by Industrials 2904
the end of 2035. For .
nuclear energy, the Information Technology 1%
criteria include Materials 10%
co;n?rehznsivet Real Estate 0%
safety and waste
management rules. Utilities 0%

Mot Classified/Cash 6%
Enabling
:gg;ll;lz?hilrrectly @5 To what extent were the sustainable investments with an environmental
e objective aligned with the EU Taxonomy?
a substantial
contribution to an 0%
environmental
CljjEeie: Did the financial product invest in fossil gas and/or nuclear energy
Transitional

activities are related activities complying with the EU Taxonomy'?

activities for which ) o

low-carbon Yes: [specify below, and details in the graphs of the box]
alternatives are not

yet available and

among others have

greenhouse gas X
emission levels

corresponding to the

best performance.

In fossil gas In nuclear energy

No

' Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in
the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy
are laid down in Commission Delegated Regulation (EU) 2022/1214.
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[include note for the
financial products
referred to in Article
6, first paragraph, of
Regulation (EU)
2020/852
Taxonomy-aligned
activities are
expressed as a
share of:

- turnover
reflecting the share
of revenue from
green activities of
investee
companies.

- capital

expenditure

(CapEx) showing

the green

investments made
by investee
companies, e.g. for

a transition to a

green economy.

operational
expenditure

(OpEXx) reflecting

green operational

activities of
investee
companies.

[include note for the
financial products
referred to in Article
6, first paragraph, of
Regulation (EU)
2020/852 that invest
in environmental
economic activities
that are not
environmentally
sustainable
economic activities]

V4

are
sustainable
investments with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under Regulation
(EU) 2020/852.

The graphs below show in green the percentage of investments that were aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the
taxonomy-alignment of sovereign bonds* the first graph shows the Taxonomy
alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in
relation to the investments of the financial product other than sovereign bonds.

As of December 31, 2024 there was no information available for the below Turnover,
CapEx, or OpEx for the below graph. There was 1.5% asset weighted Fossil Fuel
Operations Revenue in the portfolio. There was no nuclear energy Taxonomy-aligned
economic activities during the period

2. Taxonomy-alignment of investments

1. Taxonomy-alignment of investments
excluding sovereign bonds*

including sovereign bonds*

Turnover 100% Turnover 100%
CapEx 100% CapEx 100%
OpEx x100% OpEx 100%
0% 50% 100% 0% 50% 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents x% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign
exposures.

What was the share of investments made in transitional and
enabling activities?

0%

How did the percentage of investments that were aligned with the
EU Taxonomy compare with previous reference periods?

0%

What was the share of sustainable investments with an

‘2 environmental objective not aligned with the EU Taxonomy?
0%
e What was the share of socially sustainable investments?
[

0%
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[include note for
financial products
where an index has
been designated as
a reference
benchmark for the
purpose of attaining
the environmental
or social
characteristics
promoted by the
financial product]
Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
environmental or
social
characteristics that
they promote.

-

What investments were included under “other”, what was their purpose
and were there any minimum environmental or social safeguards?

The fund holds cash as part of its liquidity management and does not measure the
environmental or social safeguards on these investments. Under #2 Other, the Fund
kept 6% of its Net Asset Value in cash and cash equivalents. All remaining securities
went through the Investment Committee’s selection and ESG process.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

In 2025 the fund continued the ESG Outreach Campaign where Orchard reached out
to the investment’'s company executives to discuss their ESG scores and to gain
greater transparency into ESG related data points. New investment company with
poor scores receive an ESG summary page, and Orchard discussed their scores with
the goal to improve transparency and advocate for more disclosure of ESG data
points. The additional transparency and disclosure Orchard believes will lead to
overall improvement of scores and transparency.

Orchard collaborated with Bloomberg (fund’s ESG Data Provider) to advocate for
additional scoring and reporting to expand reach and influence. Orchard also attended
meeting with Bloomberg on ESG themed topics to keep abreast of changes in the
market. Orchard regularly attends PRI meetings.

How did this financial product perform compared to the reference
benchmark?

There was no reference benchmark designated for the financial product.

How does the reference benchmark differ from a broad market
index?

Not Applicable

How did this financial product perform with regard to the
sustainability indicators to determine the alignment of the
reference benchmark with the environmental or social
characteristics promoted?

Not Applicable

How did this financial product perform compared with the
reference benchmark?

Not Applicable

How did this financial product perform compared with the broad
market index?’

Not Applicable

144



Candoris ICAV Annual Report and Audited Financial Statements

Supplemental Information (Unaudited) (continued)

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations
(continued)

ANNEX IV
Template periodic disclosure for the financial products referred to in Article 8, paragraphs
Sustainable 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU)
investment means 2020/852

an investment in an
economic activity that
contributes to an
environmental or

Product name: NCG US Small Cap Growth Fund Legal entity identifier: 6354001ANBW4TC1L1092

social objective, Environmental and/or social characteristics

provided that the

investment does not Did this financial product have a sustainable investment objective?

significantly harm any

environmental or o0 Yes o % No

social objective and

that the investee It made sustainable investments It promoted Environmental/Social (E/S)

companies follow with an environmental objective: characteristics and

QOOd.QOVemance % while it did not have as its objective a sustainable

practices. o investment, it had a proportion of __ % of
in economic activities that sustainable investments

The EU Taxonomy

is 3 classification qualify as environmentally

with an environmental objective in

i 3 sustainable under the EU
system !a'd down in economic activities that qualify as
Regulation (EU) Taxonomy : .
2020/852, environmentally sustainable under the EU
establishing a list of in economic activities that do Taxonomy
environmentally not qualify as ; } o
sustainable environmentally sustainable i) 1) ErpierrieiEl el s I
economic economic activities that do not qualify as

activities. That dnistei e [EU) Vepelien; environmentally sustainable under the

Regulation does not EU Taxonomy
include a list of
socially sustainable
economic activities.
Sustainable

with a social objective

; . It made sustainable investments It promoted E/S characteristics, but did not make

investments with an i i i i . .

vl El with a social objective: % any sustainable investments

objective might be

aligned with the

Taxonomy or not.
PN To what extent were the environmental and/or social characteristics
‘\"‘:q promoted by this financial product met?

Throughout the 2025 holding period, Investment Manager engaged with various
investment management teams to understand the environmental and social risks of the
entities and to promote environmental and social characteristics. The Investment
Manager has also, on occasion, met with the boards and/or senior management of the
companies to discuss ESG-related topics. In the event that initial engagement efforts
were unsuccessful, the Investment Manager communicated directly with the
management team to follow up on pressing ESG-related questions. As related to proxy
voting opportunities, the Investment Manager considers voting in alignment with the
ESG topic instead of in alignment with management.
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

Environmental:

1.

Promoted climate change — The Investment Manager evaluated companies for
whether their business model was impacted by varying climate change factors
such as: environmental risk exposure (including GHG emissions), product carbon
footprint, raw material sourcing, energy management, and climate change
risk/vulnerability.

Social:

1.

Employee engagement, diversity & inclusion - Included employee recruitment,
development & retention and demographics (gender and race/ethnicity).

Customer privacy and cybersecurity - Included data breaches, litigious actions
due to cyber breaches; and

Human rights - included human rights violations, child labor, health and safety
standards, working conditions.

How did the sustainability indicators perform?

Sustainability indicators, using Ethos methodology, at portfolio-level based on
weighted average of holdings from December 2024 — December 2025.

Weighted average of scope 1,2 & 3 GHG emissions: 218,218 metric tonnes
across the whole portfolio, compared to 986,964 metric tonnes for the Russell
2000 Growth Index

Exposure to fossil fuel sectors: 0% exposure to fossil fuels

Energy management: 0% share of energy exposure to coal, natural gas, oil and
other non-renewable energy production.

Percent of renewable energy: 27.8% energy from renewable sources

Industry exposure to physical impacts of climate change rating: 5.25/10 (10
being the highest) (Russell 2000 Growth Index is 5.34/10)

Average ratio of female to male board members in investee companies. "Board"
means the administrative, management or supervisory body of a company:
25.6% (Russell 2000 Growth Index is 34%)

Employee ratings on diversity 70/100 (Russell 2000 Growth Index is 70/100)

Public controversies and customer privacy: 2 total public controversies,
considering only severe incidents. 9.96/10 rating on public controversies in
customer privacy (10 is lowest risk). (Russell 2000 Growth Index had a 9.85/10
risk score)

Severity of controversies related to customer privacy: Low (Russell 2000
Growth Index is low severity as well)

Number of human rights violations: 0% of investee companies have violations
of UN Global Compact principles (based on percent of companies with severe
human rights violations) & 0% of overall portfolio exposure to identified cases
of severe human rights incidents.
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...and compared to previous periods?

Weighted Average of Scope 1, 2, and 3 Emissions (MT) 424,222 218,218
Exposure to fossil fuel sectors 0% 0%
Share of energy exposure to coal, natural gas, oil, and other non-renewable 0% 0%
energy production

Percent of renewable energy 32.49% 27.8%
Industry exposure to physical impacts of climate change rating 5.55/10 5.25/10
Average ratio of female to male board members in investee companies 27.8% 25.6%
Employee ratings on diversity 70/100 70/100
Number of public controversies related to customer privacy 2 2
Rating on public controversies in customer privacy 10/10 9.96/10
Severity of controversies related to customer privacy Low Low
Percent of investee companies with violations of UN Global Compact Principles 0% 0%
Overall portfolio exposure to identified cases of severe human rights incidents 0% 0%

What were the objectives of the sustainable investments that the
financial product partially made and how did the sustainable
investment contribute to such objectives?

Not Applicable

147



Candoris ICAV Annual Report and Audited Financial Statements

Supplemental Information (Unaudited) (continued)

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations

(continued)

Principal adverse
impacts are the
most significant
negative impacts of
investment decisions
on sustainability
factors relating to
environmental, social
and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

How did the sustainable investments that the financial product
partially made not cause significant harm to any environmental or
social sustainable investment objective?

Not Applicable

How were the indicators for adverse impacts on sustainability factors taken into
account?

Not Applicable
Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and

Human Rights? Details:

Not Applicable

How did this financial product consider principal adverse impacts on
€‘=," sustainability factors?

This product does not consider PAls on sustainability factors.
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What were the top investments of this financial product?

A

NCG Top Investments December 2025

. Symbol Name Security Sector Country  Weight
H\]leeslltsrzlenncilsudes e ATRO Astronics Astronics Industrials us 4.68%
constituting the XMTR | Xometry Xometry Industrials | US 3.73%
greatest proportion .
of investments of ATEC Alphatec Alphatec Health Care us 3.65%
the fi ial product . - -
du?’ir:gatﬂce:lare?erl?enuc% STRL Sterling Sterling Industrials us 3.56%
period Construction Construction

' ALHC Alignment Alignment Health Care us 3.46%
Healthcare Healthcare
AORT Artivion Artivion Health Care us 3.44%
FTAI FTAI Aviation FTAI Aviation Industrials Cayman 3.28%
Ltd. Islands
LSCC Lattice Lattice Information us 3.23%
Semiconductor | Semiconductor Technology
MTSI MACOM MACOM Information us 3.03%
Technology Technology Technology
Solutions Solutions
CRS Carpenter Carpenter Materials us 2.60%
PAY Paymentus Paymentus Technology us 2.59%
COHR Coherent Coherent Information us 2.59%
Technology
IRTC iRhythm iRhythm Health Care us 2.46%
KRMN Karman Karman Industrials us 2.39%
BROS Dutch Bros Dutch Bros Consumer us 2.37%
Discretionary

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying
the financial product that take into account the EU criteria for environmentally
sustainable economic activities. The investments underlying the remaining portion
of this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.
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Asset allocation
describes the
share of
investments in
specific assets.

To comply with the
EU Taxonomy, the
criteria for fossil
gas include
limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.

Enabling
activities directly
enable other
activities to make
a substantial
contribution to an
environmental
objective.
Transitional
activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

(0

0

What was the proportion of sustainability-related investments?

What was the asset allocation?

J_ #1A Sustainable (0%)

—|— #1B Other E/S

Investments characteristics (100%)

#2 Other (3%)

#1 Aligned with E/S characteristics includes the investments of the financial product
used to attain the environmental or social characteristics promoted by the financial
product.

#2 Other includes the remaining investments of the financial product which are neither
aligned with the environmental or social characteristics, nor are qualified as sustainable
investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable
investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with
the environmental or social characteristics that do not qualify as sustainable
investments.

The asset allocation of investments is based on the weighted average holdings from
December 2024- December 2025. Investments defined as “Aligned with E/S
characteristics” meet 100% of the exclusionary screen defined by the fund.
Investments defined as “Other” include those which fail any of the exclusionary
screens and cash equivalents. For the reporting period, 2% of the fund is in cash
equivalents.
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In which economic sectors were the investments made?

Sector Percentage

Basic Materials 6.9%
Consumer Discretionary 6.9%
Energy 0.5%
Financials 2.9%
Consumer Staples 2.6%
Health Care 26.2%
Industrials 27.3%
Real Estate <0.1%
Technology 24.8%
Telecommunications <0.1%
Utilities <0.1%

Figures as of 31/12/2025

To what extent were the sustainable investments with an environmental
» objective aligned with the EU Taxonomy?

0%

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy'?

Yes:

In fossil gas In nuclear energy

“No

' Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective
- see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU)
2022/1214.
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Taxonomy-aligned
activities are
expressed as a
share of:
turnover
reflecting the share
of revenue from
green activities of
investee
companies.

- capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g. for
a transition to a
green economy.
operational
expenditure
(OpEX) reflecting
green operational
activities of
investee
companies.

/"

are
sustainable
investments with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under Regulation
(EU) 2020/852.

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation
to all the investments of the financial product including sovereign bonds, while the second
graph shows the Taxonomy alignment only in relation to the investments of the financial

product other than sovereign bonds.

1. Taxonomy-alignment ofinvestments
including sovereign bonds*

Turnover LS Turnover 100%
CapEx 100%
' CapEx 100%
-
OpEx 100%
OpEx 100%
0% 50% 100%
Taxonomy-aligned: Fossil gas 0% 50%
B Taxonomy-aligned: Nuclear Taxonomy-aligned: Fossil gas
m Taxonomy-aligned (no gas and nuclear) B Taxonomy-alisned: Muclear
i y-aligned: Nuc
Non Taxonomy-aligned W Taxonomy-aligned (no gasand nuclear)

2. Taxonomy-alignment ofinvestments
excluding sovereign bonds*®

Mon Taxonomy-aligned

100%

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What was the share of investments made in transitional and

enabling activities?

The proportion of investments in environmentally sustainable economic
activities is currently 0% of market value, which comprises of 0% of market
value in transitional and 0% of market value in enabling activites.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

0% - did not change from previous periods.

What was the share of sustainable investments with an environmental

A objective not aligned with the EU Taxonomy?

N/A this Fund does not make any sustainable investments.

What was the share of socially sustainable investments?

N/A this Fund does not make any sustainable investments.
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What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

Under #2 Other, the Fund kept 2% of the Fund in cash or money market instruments.
There were no minimum environmental or social safeguards. All securities went
through the Fund’s ESG process.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The Investment Manager utilises both internal and external data as part of its ESG
screening and analysis process.

The Fund has adhered to its binding elements of the investment strategy, set out
in the Annex Il, used to select the investments to attain the environmental and
social characteristics have been met. Part of the pre-investment process is ESG
Screening and Analysis which is currently conducted in-house by reviewing
publicly available ESG information, third party data through our research provider,
Ethos, and direct engagement with management teams. The Investment Manager
leverages its strong relationships with the management teams within investee
companies to understand material ESG factors applicable to each company, and
the commitment to them by such management teams. Where material ESG issues
are identified and reliable data is available, the impact of these ESG issues are
incorporated into our broader company evaluation. This may lead to a decision
not to invest or divest from an investment.

The Fund had 0% exposure to fossil fuel companies, defined as companies active
in the fossil fuel sector" means companies that derive any revenues from
exploration, mining, extraction, production, processing, storage, refining or
distribution, including transportation, storage and trade, of fossil fuels as defined
in Article 2, point (62), of Regulation (EU) 2018/1999 of the European Parliament
and of the Council.

The fund had 0% exposure to controversial weapons, defined as the share of
investments in investee companies involved in the manufacture or selling of
controversial weapons (anti-personnel mines, cluster munitions, chemical
weapons and biological weapons).

The fund had 0% exposure to companies which involve themselves or through
entities such companies control, which produce or are involved in the following
industries: tobacco, adult entertainment, alcohol and gambling.
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Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
environmental or
social
characteristics that
they promote.

How did this financial product perform compared to the reference
benchmark?

N/A

How does the reference benchmark differ from a broad market index?
N/A

How did this financial product perform with regard to the sustainability
indicators to determine the alignment of the reference benchmark with
the environmental or social characteristics promoted?

N/A

How did this financial product perform compared with the reference
benchmark?

N/A

How did this financial product perform compared with the broad market
index?

N/A
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Sustainable
investment means
an investment in an
economic activity that
contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy
is a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic
activities. That
Regulation does not
include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomv or not.

ANNEX IV
Template periodic disclosure for the financial products referred to in Article 8, paragraphs

1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU)
2020/852

Product name: Letko Brosseau Global Emerging Markets Equity Fund
Legal entity identifier: 635400BVSB9DHU3F4Z85

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

o0 Yes ® % No
It made sustainable investments It promoted Environmental/Social (E/S)
with an environmental objective: characteristics and
% while it did not have as its objective a sustainable
investment, it had a proportion of __ % of
in economic activities that sustainable investments

qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that qualify as
environmentally sustainable under the EU
in economic activities that do Taxonomy

not qualify as
environmentally sustainable
under the EU Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the
EU Taxonomy

with a social objective

It made sustainable investments ® It promoted E/S characteristics, but did not make
with a social objective: % any sustainable investments
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

To what extent were the environmental and/or social characteristics
promoted by this financial product met?

Environmental: During the period, the Fund promoted climate change awareness
and the selection of companies that contribute positively towards the global energy
transition and reduction of GHG emissions, as well as promoting water conservation
and responsible water use.

Social: During the period, the Fund promoted diversity and inclusion of gender at the
Board level, and occupational health and safety.

These characteristics were met through the Investment Manager's ESG
integration approach. When analysing investee companies, analysts are
responsible for considering ESG factors and utilising the SASB materiality map. This
approach ensures that companies are analysed for the unique ESG qualities and
factors which apply to their operations. For instance, occupational health and safety
tends to apply to manufacturing and mining industries rather than financial companies.

How did the sustainability indicators perform?

GHG emissions: Based on data from third-party provider Sustainalytics and/or data
sourced directly from portfolio companies, the carbon emissions of the portfolio
amounted to the following:

Weighted Average Carbon Carbon Intensity

Intensity (t CO2e/US$M Carbon Footprint

(t CO2e/US$M Invested)

(t CO2e/US$M Sales) Sales)
209.4 197.5 215.4

Water conservation: Has been qualitatively tracked based on usage and treatement
for companies where this particular concern applies. There have been no
engagements with management related to water conservation in 2025.

Diversity and Inclusion: At the end of 2025, board diversity by gender was 23%.
Occupational Health and Safety: During 2025, twenty portfolio companies reported

health and safety incidents from the most recent fiscal year which resulted in fatalities
or serious workplace injuries.
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...and compared to previous periods?

Weighted Average
Carbon Intensity

Carbon Intensity [ Carbon Footprint

(t CO2e/US$M (t CO2e/US$M
(t cgifég)s Il Sales) Invested)
2025 209.4 197.5 215.4
2024 393.8 363.9 691.1
YOY Change -46.8% -45.7% -68.8%

GHG emissions: Based on data from third-party provider Sustainalytics and/or data
sourced directly from portfolio companies, the carbon emissions of the portfolio
amounted to the following:

Water conservation: Has been qualitatively tracked based on usage and treatement
for companies where this particular concern applies. There have been no
engagements with management related to water conservation in 2025, compared to
no engagements in 2024.

Diversity and Inclusion: At the end of 2025, board diversity by gender was 23%,
compared to 18% at the end of 2024.

Occupational Health and Safety: During 2025, twenty portfolio companies reported
health and safety incidents from the most recent fiscal year which resulted in fatalities
or serious workplace injuries. This compares to six portfolio companies reporting
incidents in 2024. We believe the increase in reported incidents is related to improved
practices by the Investment Manager for tracking such incidents.

What were the objectives of the sustainable investments that the financial
product partially made and how did the sustainable investment contribute
to such objectives?

N/A
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Principal adverse
impacts are the
most significant
negative impacts of
investment decisions
on sustainability
factors relating to
environmental, social
and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

IR

How did the sustainable investments that the financial product
partially made not cause significant harm to any environmental or
social sustainable investment objective?

N/A

How were the indicators for adverse impacts on sustainability factors taken into
account?

N/A

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

N/A

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying
the financial product that take into account the EU criteria for environmentally
sustainable economic activities. The investments underlying the remaining portion
of this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

How did this financial product consider principal adverse impacts on
sustainability factors?

N/A
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What were the top investments of this financial product?

-
G= — Top investments as of December 31, 2025:
The list includes the %
investments Largest investments Sector Assets Country
constituting the Grupo Aeroportuario Del Centro
greatest proportion Norte S.A.B. Industrials 4.59% Mexico
of investments of Cia De Saneamento Do Parana
the financial product Unit Utilities 4.23% Brazil

during the reference

" T Fs Consumer

pDzréc;crlnvt\)/glrc&is.zom Alibaba Group Holding Ltd Discretionary 4.08% China
Bolsa Mexicana De Valores Sa
Com Financials 3.95% Mexico
Copel - Cia Paranaense De Energia
ADR Utilities 3.52% Brazil
Reliance Industries Ltd Spons GDR
144a Energy 3.47% India
Manila Water Company Com Utilities 3.42%  Philippines
First Pacific Co Com Consumer Staples  3.39%  Philippines
Hdfc Bank Ltd ADR Financials 3.39% India
Shandong Weigao Gp Medical H Health Care 3.33% China

Information South

Samsung Electronics - GDR Regs Technology 3.26% Korea
Fleury Sa Com Health Care 3.25% Brazil
Allos Sa Real Estate 3.14% Brazil
Sinopharm Group Co H Share Health Care 3.14% China
Grupo Financiero Banorte Com Financials 3.09% Mexico

What was the proportion of sustainability-related investments?
gy
» N/A
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Asset allocation
describes the
share of
investments in
specific assets.

Taxonomy-aligned
activities are
expressed as a
share of:

- turnover

reflecting the share

of revenue from
green activities of
investee
companies.
capital
expenditure

(CapEx) showing

the green

investments made
by investee
companies, e.g. for

a transition to a

green economy.

- operational
expenditure
(OpEXx) reflecting
green operational
activities of
investee
companies.

What was the asset allocation?
#1 Aligned with E/S characteristics (Equities) 98.25%
#2 Other (Cash and ETFs) 1.75%

Please note that this asset allocation is based upon the average of the month-end
weightings.

#1A Sustainable

J_ 0%

—|_ #1B Other E/S
characteristics

100%

Investments

#2 Other
1.75%

#1 Aligned with E/S characteristics includes the investments of the financial product
used to attain the environmental or social characteristics promoted by the financial
product.

#2 Other includes the remaining investments of the financial product which are neither
aligned with the environmental or social characteristics, nor are qualified as sustainable
investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable
investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with
the environmental or social characteristics that do not qualify as sustainable
investments.
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In which economic sectors were the investments made?

Sector weightings as of December 31, 2025:

Sector Name Weight (%)
Utilities 19.79%
Financials 17.76%
Consumer Discretionary 11.86%
Industrials 11.27%
Health Care 9.88%
Energy 6.23%
Real Estate 5.52%
Consumer Staples 4.74%
Information Technology 4.69%
Communication Services 4.62%
Materials 3.64%
~p To_ wt]at e)_(tent were the sustainable investments with an environmental
» objective aligned with the EU Taxonomy?

0%

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy'?

Yes:

In fossil gas In nuclear energy

' Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in
the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy
are laid down in Commission Delegated Regulation (EU) 2022/1214.
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To comply with the
EU Taxonomy, the
criteria for fossil
gas include
limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.

Enabling
activities directly
enable other
activities to make

a substantial
contribution to an
environmental
objective.
Transitional
activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

/"

are
sustainable
investments with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under Regulation
(EU) 2020/852.

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy-
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation
to all the investments of the financial product including sovereign bonds, while the second
graph shows the Taxonomy alignment only in relation to the investments of the financial
product other than sovereign bonds.

2. Taxonomy-alignment of investments
excluding sovereign bonds*

1. Taxonomy-alignment of investments
including sovereign bonds*

Turnover 100% Turnover 100%
CapEx 100% CapEx 100%
OpEx 100% OpEx 100%

0% 50% 100% 0% 50% 100%

Taxonomy-aligned: Fossil gas Taxonomy-aligned: Fossil gas

W Taxonomy-aligned: Nuclear B Taxonomy-aligned: Nuclear

W Taxonomy-aligned (no gas and nuclear) W Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What was the share of investments made in transitional and enabling
activities?

0%

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

N/A

What was the share of sustainable investments with an environmental
/. objective not aligned with the EU Taxonomy?

0%

What was the share of socially sustainable investments?

0%
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@ What investments were included under “other”, what was their purpose and
"9, were there any minimum environmental or social safeguards?

Investments in “#2 Other” include ETFs, cash positions and cash equivalents. Cash
at the end of the period was 1.75% and were maintained for liquidity purposes. There
were no minimum safeguards in place for this portion of the portfolio.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

Engagement is a key aspect of the Investment Manager’s approach to ESG . In June
2025, Manila Water Company announced the acquisition of the Wawa Dam project
from its parent company. This bulk water supply project operates under a 30-year
take-or-pay contract with an inflation-indexed tariff. Management indicated that the
transaction should be financially beneficial for the company and is aligned with its
long-term objectives related to operational efficiency and water supply security.
Although the project is aligned with the company’s strategic objectives, the transaction
raises certain concerns, particularly due to the increase in Manila Water’'s debt level
and the lack of transparency regarding the valuation methods and the financial details
of the deal. We therefore contacted the company to discuss the transaction, its future
strategy, and to express our concerns about the absence of an independent
evaluation and the limited level of disclosure. We will continue engaging with
management to encourage improved transparency and will monitor the company’s
ability to generate the expected operational synergies from this acquisition.

How did this financial product perform compared to the reference benchmark?

'\/4 An index has not been designated as a reference benchmark to meet the
environmental and social characteristics promoted by the Fund.
Reference How does the reference benchmark differ from a broad market index?
benchmarks are
indexes to measure N/A

whether the

financial product How did this financial product perform with regard to the sustainability

EiLEDE i indicators to determine the alignment of the reference benchmark with the
environmental or . . . s
social environmental or social characteristics promoted?
characteristics that
they promote. N/A
How did this financial product perform compared with the reference
benchmark?
N/A

How did this financial product perform compared with the broad market index

N/A
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