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Supplemental Information (Unaudited) (continued)

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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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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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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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.

140



Candoris ICAV Annual Report and Audited Financial Statements

Supplemental Information (Unaudited) (continued)

Sustainable Finance Disclosure Regulations ("SFDR") and Taxonomy Regulations
(continued)

#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
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