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Umbrella Trust {the “Fund”), which comprise the statement of net assets and the statement of investments and
other net assets as at September 30, 2025 and the statement of operations and changes in net assets for the period
from June 30, 2025 {Commencement of operation of the Fund) to September 30, 2025, and notes to the financial

statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund
as at September 30, 2025, and of the results of its operations and changes in its net assets for the period from June
30, 2025 {Commencement of operation of the Fund) to September 30, 2025 in accordance with accounting

principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as adopted for Luxembourg
by the Commission de Surveiliance du Secteur Financier {CSSF). Our responsibilities are further described in the
“Auditor's Responsibilities for the Audit of the Financial Statements” section of our report. We are also independent
of the Fund inaccordance with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for Accountants {IESBA Code) as
adopted for Luxembourg by the CS5F together with the ethical requirements that are relevant to our audit of the
financial statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Cther infarmation

The Trustee is responsible for the other information. The other information comprises the information stated in the

annual report but does not include the financial statements and our Auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.
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lrustee determines Is necessary to enable the preparation or tinancial statements that are tree trom material

misstatement, whether due to fraud or error.

In preparing the financial statements, the Trustee is responsible for assessing the Fund’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 Trustee either intends to liquidate the Fund or to cease operations, or has no realistic

alternative but to do so.
The Trustee is responsible for overseeing the Fund’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

statements.

As part of an audit in accordance with 1SAs as adopted for Luxembourg by the CSSF, we exercise professional

Judgment and maintain professional scepticism throughout the audit. We also:

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

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness

of the Fund’s internal control;
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Recetvable on dividends
TOTAL ASSETS

LIABILITIES

Investment management fee and Managem ent fees payable (note &)
Professional fees payahle

Cistribution fees payahle (note 7)

Administrator and custodian fees payable (nate 8)

Trustee fees and FATCA On-going Services fees payable (notes 5)
Other fees payable

Payable on purchase of imvestments

Other payable

Agent Compary Fees payable (note 3)

TOTAL LIABILITIES

NET ASSETS AT THE END OF THE PERIOD

MUMBEER OF UNITS OUTSTANDING

NET ASSET VALUE PER UNIT

The accampanying nates farm an integral part of these financial statements.

2,277,249

377,733,025

377,618
24,933
589,380
581,036
9229
5,698
26,164,055
54,654
84,197

27,390,700

350,342,325

3,4591,035.00

101.52
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EarcnaEs
Imvestment management fee (nate )

Professional fees

Distribution fees (nate 7)

Administrator and custodian fees (nate &)

Trustee fees and FATCA Oregoing Services fees (notes 5)
Formation expenses inotes 2.d)

Other expenses

Agert Comparty Fees

TOTAL EXPENSES

NET INVESTMENT INCOME

Met realised gainloss) on foreign exchange (note 2.0)

Met change in unrealised appreciationv{depreciation) on investments (note 2 by

Met change in unrealised appreciatiorvidepreciation) on foreign exchange (note 2.0)

NET REALISED AND CHANGE IN UNREALISED LOSS

MNET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

The accampanying nates farm an integral part of these financial statements.

377,618
24,752
589,380
84,197
953
265,799
161,444
84,197

1,586,981

5,002,653

2677
1242 907)
(231)

(240,461)

4,762,192
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The accampanying nates farm an integral part of these financial statements.
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The investment objective of the Fund is to generate current income and capital appreciation
through investment in a Class | shares of Golub Capital Private Credit Fund (the “Underlying
Fund™, which is a Delaware statutory trust. The Underlying Fund is an investment company that
has elected to be regulated as a business development company (“BDC”) under the Investment
Company Act of 1940, as amended (the “1940 Act™.

The Fund will conduct private credit investments by maintaining a high allocation ratio of
Underlying Fund which in effect provides direct loans to U.S companies.

The Investment Manager will manage the investment and re-investment of the Fund portfolio.

The Underlying Fund Investment Objective:

The Underlying Fund was formed on May 13, 2022, as a Delaware statutory trust. The Underlying
Fund has elected to be regulated as a BDC under the 1940 Act. The Underlying Fund also intend
to elect to be treated, and intend to qualify annually thereafter, as a RIC under Subchapter M of
the Code. As a BDC and a RIC, the Underlying Fund will be required to comply with certain
regulatory requirements.

The Underlying Fund was organized to make investments and generate current income and
capital appreciation by investing primarily in privately originated and privately negotiated
investments, predominantly through direct lending to U.S. private companies in the middle market
and upper middle market in the form of one stop and other senior secured loans. The Investment
Aclvisor of the Underlying Fund structures these one stop loans as senior secured loans, and the
Underlying Fund obtain security interests in the assets of the portfolio company that serve as
collateral in support of the repayment of these loans. This collateral often takes the form of first-
priority liens on the assets of the portfolio company. In many cases, the Underlying Fund is the
sole lender or the Underlying Fund, together with the Underlying Fund's affiliates, are the sole
lenders of one stop loans, which can afford the Underlying Fund additional influence over the
borrower in terms of monitoring and, if necessary, remediating any underperformance.

No indirect holdings exceeds 5% ofthe Underlying Fund.

12
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(a) the proceeds of issue of the Units of the Fund; and

(b) all the cash and other property and assets for the time being held or deemed to be held by or
on behalf of the Trustee upon the trusts of the Fund as in the Trust Deed set forth, and where
such term is used generically, "Deposited Property" shall mean the Deposited Property referable
to the Fund taken together.

13
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LUITENCY Wil D€ CONVErEQ INTO INE | TaaiNg LUITENCY IN WNICH e reievant cliass or Unis or mat
Fund is denominated at the exchange rate ruling as determined by the Trustee (or the relevant
Administrator on its behalf) at each Valuation Day for that Fund. The Net Asset Value per Unit of
the Class of that Fund will be calculated by dividing that part ofthe Net Asset Value of that Fund
attributable to the relevant class of Units of that Fund (after making any necessary currency
cohversion) by the number of Units of such class of Units of that Fund in issue and outstanding.
The Net Asset Value per Unit of such class of Units of that Fund will be rounded in such manner
as determined by the Manager.

In determining the Net Asset Value of the Fund and the Net Asset \alue per Unit of the Unit of
the Class of the Fund, the Trustee (or its delegate) will follow the following valuation policies
and procedures:

The assets of the Fund shall be deemed to include:

(a) all cash on hand, on deposit or on call including any interest accrued thereon and any
dividends or other distributions accrued but not yet received;

(b) all Investments;
(c) all bills, demand notes, promissory notes and accounts receivable;

(d) the preliminary expenses of the Fund as determined by the Trustee in so far as the same have
been expensed; and

(e) all other assets aftributable to the Fund including prepaid expenses as valued and defined
from time to time by the Trustee.

The liabilities attributable to the Fund shall be deemed to include:
(a) all bills, notes and accounts payable;
(b) all expenses payable and/or accrued, calculated on a day to day basis; and

(c) all other liabilities (including such amount in respect of contingent liabilities as the Trustee shall
determine) attributable to the Fund of whatsoever kind and nature including, without limitation, at
the discretion of the Trustee, a provision for Duties and Charges (as defined in the Trust Deed).

14
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expenses, casn dividends and Interest aeclared or accrued and not yet recelved will be aeemed
to be the full amount thereof unless the Manager determines that any such deposit, bill, demand
note or account receivable is not worth the full amount thereof in which event the value thereof
will be deemed to be such value as the Manager deems to be the reascnable value thereof;

(b) except in the case of an interest in a Underlying fund to which paragraph (c) below applies,
and subject as provided in paragraphs (d), (e) and (f) below, all calculations based on the value
of Investments listed, quoted, traded or dealt in on any stock exchange, commodities exchange,
futures exchange or over-the-counter market will be made by reference to the last traded price or
official closing price according with its local rules and customs on the principal exchange or market
for such Investments as at the Valuation Point in such place on the day as of which such
calculation is to be made and where there is no stock exchange, commodities exchange, futures
exchange or over-the-counter market for a particular Investment, the value of such Investment
will be calculated by reference to the price of such Investment quoted by any person, firm or
institution making a market in that Investment (and if there shall be more than one such market
maker then such particular market maker as the Manager may designate); provided always that
if the Manager (or its duly appointed delegatejin its discretion considers that the prices on an
exchange or market cther than the principal exchange or market provide in all the circumstances
a fairer criterion of value in relation to any such Investment, it may adopt such prices;

(c) subject as provided in paragraphs (d), (e) and (f) below, the value of each interest in any
Uinderlying which is valued as at the same day as the relevant Fund will be the net asset value
per unit, share or cther interest in such Underlying fund calculated as at that day or, if the Manager
so determines or if such Underlying fund is not valued as at the same day as such the Fund, the
last published net asset value per unit, share or cther interest in such Underlying fund (where
availablejor {ifthe same is not available) the last published redemption or bid price for such unit,
share or other interest. In particular if there are no price quotations available for the valuation of
the Underlying fund, it shall be calculated in accordance with the values published, or reported in
writing to the Fund as at the relevant Valuation Day, by or on behalf of the Underlying fund, or if
the Underlying fund is not valued as at the relevant Valuation Day, shall be the latest published
or reported value. In performing the calculations, the Manager shall be entitled to rely on the
unaudited valuations and reports and estimated valuations received from third parties, including
the Underlying fund and its administrator, agents, investment manager or advisor, or other dealing
subsidiary and the Manager shall not be responsible for verifying nor shall they be required to
vetify either the contents or veracity of such valuations and reports;

(d) if no net asset value, redemption, bid, traded or closing prices or price quotations are available
as provided in paragraphs (b) or (¢} above, the value of the relevant asset will be determined from
time to time in such manner as the Manager determines;

15
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assets or sensitive iﬁ'formation:'corrupting data, or causing oﬁ'ératic'mall disruption. C)Irl;er-'attackg
may also be carried out in a manner that does not require gaining unauthorized access, such as
causing denial-of-service attacks on websites (attempts to make network services unavailable to
the normal intended users).

Cyber incidents affecting the Investment Manager and other service providers including but not
limited to accountants, custodians, transfer agents and financial intermediaries have the ability to
cause disruptions and impact business cperations, potentially resulting in interference with a
Fund's ability to transact or value its securities or other investments, or causing impediments to
trading and the ability of Unitholders to transact business, violations of applicable privacy and
other laws, possibly resulting in financial losses, regulatory fines, penalties, reputational damage,
compensation or other reimbursement costs, or additional compliance costs.

18
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a)

k)

]

all preliminary expenses as described herein together with expenses incurred in relation
tothe registration and servicing of any Investments or the holding of any Investments or
the custody of the documents of title thereto (including fees and expenses, insurance of
documents of title against loss in shipment, transit or otherwise and charges made by
agents of the Trustee for retaining documents in safe custody);

all expenses incurred in the collection of income or of capital by the Trustee or the
determination of taxation (including professional fees and other expenses incurred in
obtaining taxation repayments or relief);

all taxation (other than taxation payable on any distributions made or to be made under
the Trust Deed to Unitholders but including any payments by way of indemnity to any
person, where the indemnity is in respect of taxation) payable in respect of income or
any distribution of capital or the holding of or dealings with the Deposited Property or
otherwise levied on (or recoverable from) the Trustee or the Manager in relation to the
relevant Fund {(other than their income or profit therefrom);

the fees and expenses ofthe Auditors;

21
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—w s

t, plus, where applicabl

;, ‘:a.-salles charge of up to 30"/;.

(excluding any applicable consumption tax) of the subscription price. Units subscribed for during
the Initial Offer Period will be issued on the second Business Day following the last Business Day
ofthe Initial Offer Period, or such other Business Day as the Manager, after consultation with the
Investment Manager, may determine. The Manager, in consultation with the Administrator and/or
the Investment Manager, may extend or shorten the Initial Offer Period in its discretion.

Profits and losses are allocated pro rata based on the relative balances in the Unit of the Class

of the Fund.

Unit capital transactions for the period ended September 30, 2025, were as follows:

Units outstanding

Units outstanding

Unit class at the beginning |Units subscribed | Units redeemed | at the end of the
of the period period
The Unit of the
Class ofthe Fund B 3,451,035 - 3,451,035
23
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September 30, 2025, through to March 04, 2026, being the date that the financial statements
were available to be issued, and has determined that there were no subsequent events that
require disclosure in addition to the above paragraphs.

24
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331,983,415 331,740,508 9463

TOTAL INVESTMENTS 331,983,415 331,740,508 9463

11
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Deloitte.

Independent auditor’s report
to the members of
Emerging Assat Management Ltd,

Opinion

Deelcatie Aud g Limosed
Dreboatie Flara,

Trig L-Araamjatur,
Ceniral Baine Datrict,
CED Mo

dAalta

Tk 156 2247 2000, 1134 5000
Fa: +356 2134 2443, 7133 3608
nlafideinriecam ml
whii el comm

Company Rel Ma: CE1TLE
WAT lag Me: MT2019 6131
Exemption numben EIDTESS

We have audited the non-statutory financial statements of Emerging Asset Management Led. (“the Company™),
set out on pages 6 to 23, which comprise the statement of financial position as at 31 December 2024 and the
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Deloitte.

Independent auditor's report (continued)
to the members of
Emerging Asset Management Ltd,

Responsibilities of the Directors for the Financial Statements

As explained more fully in the statement of directors’ respensibilities on page 5, the directors are respensible
for the preparation of financial statements that give a true and fair view In accordance with IFRSs and for such
internal control as the directors determineg is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
cancern basis of accounting unless management gither intends to liquidate the Company of to cease
operations, or has no realistic alternative but to do so.
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Deloitte.

Independent auditor's report (continued)
to the members of
Emerging Asset Management Ltd.

Auditor's responsibilities for the audit of the financial statements {continued)
#  Evaluate the appropristeness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors,

* Conclude on the appropriateness of the directors’ use of the going concern basls of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant deubt on the Company's ability to continue as a going concern.  we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements o, if such disclosures are inadequate, to modify our opinion, Our
conclusions are based on the audit evidence obtained up te the date of our auditor's report, However,
future events or conditions may cause the Company to cease Lo continue as a going concern. Accordingly,
in terms of generally acoepted auditing standards, the absence of any reference to a material uncertainty
about the Company™s ability to continue as a going concern in our auditor's report should not be viewed
as a guarantee as to the Company's ability to continue as a going concern,

= Evaluate the overall presentation, structure and content of the financial statements, Including the
disclosures, and whether the financial statements represent the underlying transactions and events in &
manner that achleves fair presentation.

For the avoidance of doubt, any conclusions concerning the adequacy of the capital structure of the Company,
including the formulation of a view as to the manner in which financial risk s distributed between shareholders
andfor creditors cannot be reached on the basis of these financial statements alone and must necessarily be
based on a broader analysis supported by additional information,

We communicate with directors regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

The audit report was drawn up on 27 June 2025 and signed by:

ark Giorgio as Director
in the name and on behalf of
Deloitte Audit Limited
Registered auditor
Central Business District, Birkirkara, Malta
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Emerging Asset Management Ltd.
Statement of financial position

31 December 2024

AS3ETS AND LIABILITIES
HNon-current assets
Invesimanis in subsidiaries

Current assets
Trade and other recaivables
Cash and cash equivalents

Total assets

Current llabliities

Trade and ather payables
Other financial kabilities
Total labilities

Het assets

EQUITY

Share capital
Other equily

Retained eamings/{accumulated losses)

Total equity

1
18

12
13

i4
15

M Dee 3 Dec
2024 2023
uso uso

600 600

600 ]
1,126,578 BAT A2
125,774 90,770
1,252,352 907891
1,252,952 808,481
180,258 208,625
520,123 198,009
709,381 A0T 634
543,571 500,857
140 140
451,860 481,880
81,571 38,857
543,571 500,857

These finaneial statements were approved by the bourd of directors, authorised for issue
on 27 June 2025 and signed an its hehalf by:

LAk

Sir William David Wiggin
Director

The nolas to the financial statements form an infegral part of these financial statements.
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Emerging Asset Management Ltd.

Statement of profit or loss and other comprehensive income
Year ended 31 December 2024

2024 2023
Notes uso usp
Revenues 5 2,276,672 1,338,646
Other operating income 6 256,101 247 929
2,532,773 1,986,375

Operating expenses
Stalf costs a 401,775 377,506

Fiibue maraeabinm avmsee e k] 4 ARG Ao SRR 40
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Emerging Asset Management Ltd.

Statement of changes in equity
Year ended 31 December 2024

Retained

Earnings/

Share Other Accumulated
capital equity losses Total
uUsD uso UsD UsD
Balance at 1 January 2023 140 461,860 {38,469) 423,531

Profittotal comprehensive

income for the year - - 577,326 Br7.326
Payment of dividend {note 10) - . (500,000) {500,000)
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Emerging Asset Management Ltd.

Statement of cash flows
Year ended 31 Decamber 2024

2024

uso
Cash flows used in operating activities
Total comprehensive income for the year 832,714
Movement in rade and other receivables (309,457)
Movement in trade and other payables (28,767)
Movement in other financial liabdities 330,514
Met cash from operating aclivities 885,004
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2023
uso

577,326

(230,078)
82,933
132,066

562,247



Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

1.  General information

Emerging Asset Management Ltd. (the ‘Company’) was incorporated in Bermuda on 3 November
2008, The Company was incorporated under the Bermudian Companies Act 1981, The Company
is recognised as a Class B Registered Person pursuant to Section 13 of the Investment Business
Act 2003 in Bermuda.

The Company provides fund management services to platforms to allow emerging fund managers
to get started in the industry in a low-cost and low-risk way.

These non-statutory financial statements represent the separate non-statutory financial statements
for the Company. The directors of the Company have elected not to draw up consolidated financial
statements for the year ended 31 December 2024 as required by Intemational Financial Reporting
Standard 10 - Consalidated Financial Statements for its group as the group’s subsidiaries did not
operate during the year under review and accordingly the group’s financial results are not
materially different from those of the Company.

In all respects, these separate non-statutory financial statements have been prepared in accordance
with IFRS Accounting Standards and on a historical cost basis. The material accounting policy
information adopted are set out below,

10
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

1. Basis of preparation (continoed)

Use of extimates and judgements

The preparation of financial statements in conformity with IFRSs requires management to make
Judgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these

estimates.

Eslimal.-?s and underlying assumptions are reviewed on an on-going basis. Revisions to
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

3. Material accounting policy information (continued)
Other financial instruments (continued)

a)  Finaneial axsels

The Company classifies its financial assels as subsequently measured at amortised cost or
measured at FVTPL on the basis of both:

. The entity"s business model for managing the financial asscts; and
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Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2024

3. Material accounting policy information (continued)
Impairment
The Company recognises a loss allowance for ECLs on the following — financial assets at
amortised cost.
Under IFRS 9, loss allowances are measured on either of the following bases:

#  12-month ECLs: these are ECLs that result from possible default events within the 12
manths after the reporting date; and

information and analysis, based on the Company's historical cxpeu'i':ncc and informed credit
assessment, and also considers the counterparties’ macroeconomic context,

The Company has elected the rebuttable presumption from [FRS 9 by assuming that the credit
risk on a financial asset has ineréased significantly if the financial asset 15 more than 30 days past
due.

Moreover, unless the low credit risk assumption is applied, if the counterparty becomes

downgraded by two notehes (or more) based on the credit score assessment, the Company deems
the financial asset’s credit risk to have increased sipmficantly.

13
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Emerging Asset Management Ltd.

MNotes to the financial statements
31 December 2024

3. Material accounting policy information (continued)
Impaivmnent foontinged)

Moreover, the Company considers a financial asset to be in default when:

¢  The borrower is unlikely to pay its credit obligations to the Company in full, without
recourse by the Company to actions such as realizing security (if any is held); or
¢  The financial asset is more than 90 days past due.

The maxinmm period considered when estimated ECLs is the maximum contractual period over

O LARANS PARLAD LEE-ULIEE WAL FEHATYAN B L SRS LG II.IIIIIHEGIIJFIJIL
Revenue 1s measured at the transaction price excluding value added tax and other sales taxes.

The transaction price is allocated o each performance obligation based on the individual selling
price of each performance obligation. Revenue is recognised when the Company’s performmnce
obligations have been satisfied and the following criteria have been met:

* the parties to the contract have approved the contract;

* the Company can identify cach pany*s nghts regarding the services 1o be ransferred;

* the Company can identify the payment terms for the services to be transferred;

= the contract has commercial substance; and

* it is probable that the Company will collect the consideration for the services transferred.

14
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

3. Material accounting policy information (continued)
Revenwe recognirion foonfinued)

The Company provides asset management services through contracts which have an indefinite
duration.

Such services are recognised as a performance obligation satisfied over time as the services are
provided. Although there are cenain performance obligations provided ‘when needed’, the
majority of the work is performed on a regular basis, and there is no breakdown of costs between

FRFUS IR, B | L

— 227 —



Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

4a.

Imitial application of IFRS Accounting Standards

The following amendments to the existing standurds issued by the International Accounting
Standards Board are effective for the current year;

Amendnrents ta JAS 1 - Classification of Liabiflities as Curvent or Non-Crirent

The amendments affect only the presentation of liabilities in the statement of financial position
— not the amount or timing of recognition of any asset, lisbility income or expenses, or the

information that entities disclose about those items. They:
*  clarify that the classification of liabilities as current or non-current should be based on rights
that are in existence at the end of the renarting nerind and alion the warding in all 2ffactad
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

4b.  IFRSs in issue but not yet effective (continued)

Amendments to IFRS 9 - Amendments to the Classification and Measurement of Financial
Instruments fcontinged)

The amendments also clarify the assessment of whether the contractual cash flows of a financial
asset represent solely payments of principal and interest, with additional examples now
provided in [FRS 9, and additional guidance on assessing:

- whether contractual terms are consistent with a basic lending arrangement;

- assels with non-recourse features; and
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Emerging Asset Management Ltd.

Notes to the financial statements
31 Decembear 2024

7. Other operating expenses

2024 2023

UsD uso
Auditor's remuneration 15,261 12,000
Bank charges 8,809 8,828
Company fees 158,517 143,040
Fund closing expenses 1,643 921
Fund set-up expenses 142,391 152 466
Advisory fees to third party 589,797 52,988

reuin racharamee 420 288 Ad anT
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

11.

Financial assets

As at 31 December 2024 and 2023, the Company carries investments in six entitics whose main
principal activity is to serve as a platform that allows emerging fund managers to get started in the
industry. The Company also carries an investment in its sole subsidiary, whose principal activity
15 investment and administrative management of platforms domiciled in the US A,

Investments
usD
Carrying amount

AL 01.01.2023 (4]

Trade and other receivables
31 Dec 31 Dec
2024 2023
usp usD
Amounts owed by related parties 878,216 564,996
Amounts owed by sharehclder 100,000 100,000
Prepayments 148,362 136,665
Cther receivables - 15,460
1,126,578 817,121

The terms and conditions of the amounts due to related parties are disclosed in note 17,

19
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

12, Trade and other payables

Trade and other payables
Mo interest is charged on trade and other payables.

13, Ocher financial liahilities

— 232 —

31 Dec
2024
ush

180,258

31 Dec
2023
uso

208,625




Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

16.

Cash and cash cquivalents

Cash and cash equivalents included in the statement of cash flows comprise the following amount
in the statement of financial position:

3 Dec 31 Dec

2024 2023

usD ush

Cash at bank and on hand 125,774 20,770

Cash at bank earns interest at flaatine rates hasad nn hanl denncir mtee
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Emerging Asset Management Ltd.

Notes to the financial statements
31 December 2024

1%

Financial risk management

The exposures to risk and the way risks arise, together with the Company's ohjectives, policies
and processes for managing and measuring these risks are disclosed in more detail below.

The objectives, policies and processes for managing financial risks and the methods used ta
measure such risks are subject to continual improvement and development.

Where applicable, any significant changes in the Company's exposure to financial risks or the
manner in which the Company manages and measures these risks are disclosed below,

Where possible, the Company aims to reduce and control risk concentrations. Concentrations of
financial risk arise when financial instruments with similar characteristics are influenced in the
same way by changes in economic or other factors. The amount of the risk exposure associated
with financial instruments sharing similar characteristics is disclosed in more detail in the potes
to the financial statements,

Credit risk

Financial asseis which potentially subject the Company to concentrations of credit risk consist
principally of receivables and cash at bank.

Receivables are presented net of an allowance for doubtful debts. As disclosed in the material
accounting pelicy information, in terms of IFRS 9, the Company applics an ECL model. Credit
risk with respect to receivables is limited due to credit control procedures. Due 1o the nature of
the business and resulting trade receivable balances arising, credit risk with respect to receivables
is monitored on an ongeing basis,

The carrying amount of trade receivables recorded in the financial statements, which is net of
impairment losses, represents the Company’s trade receivables that are considered 1o be past due
for which the Company has not provided as the amounts are still considered recoverable.

The Company assesses the credit quality of its customers by taking into account their financial
standing and past experience, During the year no allowance for doubtful debts has been recognised
against trude receivables (2023 - USDNil),

Cash at bank is placed with Northern Trust International Banking Corporation. This financial
institution has a credit rating of A+ (2023: A+) by Standard and Poor's.

Currency risk

Foreign currency transactions comprise mainly of transactions in EUR and GBP. The risk arising
from foreign currency transactions is managed by regular monitoring of the relevant exchange
rates and management's reaction to material movements thereto. Currency risk is not considered
to be significant at the date of the financial position,

Interest rate risk
Interest rate nisk is the risk associated to fluctuations in the rate of interest in relation to interest
bearing financial assets and liabilitics held by the Company. Bank balances represent short-term

balances held eaming interest ut the current market rates, where the directors believe that the
Company’s exposure 1o inferest rate risk is not significant,
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Emerging Asset Management Ltd.

Motes to the financial statements
31 December 2024

19, Financial risk management (continued)
Liguitefity risk

The Company monitors and manages its risk to a shortage of funds by monitoring forecast and
actual cash flows. Liquidity risk is not considered to be significant at the date of financial position.

Capriter! risk menagement

The Company’s objectives when managing capital are to safeguard m: al:u]:ty to conlinue as a

AT mARE R e A e e fl b b mbaleal o D ol ko - ook o O
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