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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

DIRECTORS’ REPORT
For the year ended December 31, 2025

The Directors present their Directors’ report herewith the audited financial statements of Skomer
Investments Designated Activity Company (the “Company”) for the year ended December 31,
2025.

Principal activities and business review

The investment objective of the Company is to achieve capital growth without undue risk to principal
by generally investing primarily in distressed debt, credit, special opportunities and other
opportunistic investments with a European focus.

The Company, a special purpose company, was established as a qualifying company under
Section 110 of the Taxes Consolidation Act, 1997 (as amended). It issues profit participating notes
(“PPNs”) and uses the proceeds thereof to acquire its portfolio of financial assets.

Attestor Limited (the “Investment Manager”), a limited company incorporated in England and
Wales, is the Investment Manager of the Company. The Investment Manager is responsible for
identifying investment opportunities and monitoring the performance of the assets of the Company.
The Company commenced trading on August 4, 2020.

Results and dividends
The results for the year are shown in the Statement of Comprehensive Income on page 12. The
Company did not pay a dividend in 2025 (2024: USDN!il).

Principal risks and uncertainties
The Company’s investment approach may include investing in the following categories of
investment opportunities:

e Bankruptcies, liquidations and other complex situations;

e Restructuring situations;

e Distressed debt issued by non-financial corporates;

e Distressed debt issued by financial services companies; and

e Special situations and/or other opportunistic investments.
Investments in the above listed categories involve specific risks. For example (and without
limitation), the Company’s investments may be non-interest bearing, unsecured, and/or
subordinated to the rights of other claimants. The Company is also exposed to market liquidity and
credit risks. Further details of the risks facing the Company are included in Note 4 to the financial
statements.
The Company has considered non financial risk, which includes but not limited to operational risk,
geopolitical tensions, global fiscal and monetary policies and the effects of tariffs and regulations,
including sanctions. The Company, through the Investment Manager continues to pay close
attention to global developments and be ready to act appropriately as required.
Future developments

The Directors will continue to seek new opportunities for the Company and will continue to oversee
the management of its current portfolio of assets.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

DIRECTORS’ REPORT (Continued)
For the year ended December 31, 2025

Directors and secretary appointments
The current Directors are as stated on page 2 and unless otherwise indicated served throughout
the entire year up to the date of approval of these financial statements.

Directors’ and secretary’s interests in shares

Attestor Limited acts as the Investment Manager of both the Attestor Value Master Fund, LP (the
“Master Fund”) and the Company. The Company’s principal funding is provided ultimately by
Master Fund. Its economic exposure to the Company is effected through PPNs held by Trinity
Investments Designated Activity Company. Attestor Value Fund Limited is an Offshore Feeder
Fund to the Master Fund and holds no direct interest in the Company. The Directors and Secretary
of the Company who held office as at December 31, 2025 had no direct or beneficial interest in the
shares, share options or deferred shares or debentures of the Company or any other group
company at the beginning or end of the financial year, with the exception of Matteo Zingaretti who
held 49 (2024: 2,248) Management Shares in Attestor Value Fund Limited.

Transactions involving directors
On April 1, 2025, Matteo Zingaretti redeemed USD661,111 (2024: subscribed USD210,000) from
the Attestor Value Fund Limited.

Going concern

The Directors have made an assessment of the Company’s ability to continue as a going concern.
The PPNs will not be early redeemed in the next twelve months and the Investment Manager has
a right to defer settlement. The directors are satisfied that the Company has the resources to
continue in business for the foreseeable future. Furthermore, the Directors are not aware of any
material uncertainties that may cast significant doubt upon the Company’s ability to continue as a
going concern. Therefore, the financial statements are prepared on the going concern basis.

Political donations
The Company made no political donations during the year ended December 31, 2025 (2024: None).

Important events since the year end
Subsequent to year end, the Company issued loan notes of USD3,586,200 and redemptions of
loan notes of USD50,862,500 value.

There are no other subsequent events that require adjustment to or disclosure in the financial
statements.

Audit committee

The Company did not have an audit committee in place during the year ended December 31, 2025,
since the Board has in place policies and procedures to ensure the Board complies with its
responsibilities relating to financial reporting, risk assessment and internal control as detailed on
the following pages.

Directors’ responsibilities statement

The Directors are responsible for preparing the Directors’ Report and the financial statements in
accordance with International Financial Reporting Standards (“IFRS”) as adopted by the European
Union (“EU”) and with those parts of the Companies Acts 2014 applicable to companies reporting
under IFRS.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

DIRECTORS’ REPORT (Continued)
For the year ended December 31, 2025

Directors’ responsibilities statement (continued)

Irish company law requires the Directors to prepare financial statements for each financial year
which give a true and fair view of the state of affairs of the Company and of the profit or loss of the
Company for that year. In preparing those 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 that the financial statements comply with IFRS as adopted by EU and in
accordance with the Companies Act 2014; and

e prepare the financial statements on the going concern basis unless it is
inappropriate to presume that the Company will continue in business.

The Directors are responsible for keeping adequate accounting records which disclose with
reasonable accuracy at any time the financial position of the Company and enable them to ensure
that the financial statements are prepared in accordance with applicable accounting standards and
comply with the provisions of the Companies Acts 2014. They are also responsible for safeguarding
the assets of the Company and hence for taking reasonable steps, for the prevention and detection
of fraud and other irregularities.

Accounting records

The Directors are responsible for ensuring that adequate accounting records as outlined in
Section 281 to 285 of the Companies Act 2014 are kept by the Company. The Directors have
appointed the Administrator to ensure compliance with those requirements. The accounting records
of the Company are maintained at the office of the Administrator.

Compliance statement

The Directors acknowledge that they are responsible for securing the Company’s compliance with
the relevant obligations as set out in section 225 of the Companies Act 2014. The Directors confirm
that:

1) A compliance policy document has been drawn up that sets out policies, that in our opinion are
appropriate to the Company, respecting compliance by the Company with its relevant
obligations;

2) Appropriate arrangements or structures are in place that are, in our opinion, designed to secure
material compliance with the Company’s relevant obligations; and

3) During the financial year, the arrangements or structures referred to in (2) have been reviewed.

Disclosure of information to auditor

So far as each person who was a Director at the date of approving this report is aware, there is no
relevant audit information, being information needed by the auditor in connection with preparing its
report, of which the auditor is unaware. Having made enquiries of fellow Directors and the
Company’s auditor, each Director has taken all the steps that they are obliged to take as a Director
in order to make themselves aware of any relevant audit information and to establish that the auditor
is aware of that information.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

DIRECTORS’ REPORT (Continued)
For the year ended December 31, 2025

Auditor
In accordance with Section 383 (2) of the Companies Act 2014, the auditor, Ernst & Young,
Chartered Accountants, will continue in office.

On behalf of the Directors:

%MZ@@%« o H o,

Claudio Borza Eileen McMahon

Director Director

March 30, 2026 March 30, 2026
7
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF SKOMER INVESTMENTS
DESIGNATED ACTIVITY COMPANY

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Skomer Investments Designated Activity Company (‘the
Company’) for the year ended 31 December 2025, which comprise the Statement of Financial
Position, Statement of Comprehensive Income, Statement of Changes in Equity, Statement of Cash
Flows and notes to the financial statements, including the material accounting policy information set
out in note 2. The financial reporting framework that has been applied in their preparation is Irish Law
and International Financial Reporting Standards ('IFRS’) as adopted by the European Union.

In our opinion the financial statements:

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

e have been properly prepared in accordance with IFRS as adopted by the European Union; and

e have been properly prepared in accordance with the requirements of the Companies Act 2014.

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 further described in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with ethical requirements that are relevant to our audit
of financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and
Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical responsibilities in
accordance with these requirements.

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

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the directors with respect to going concern are
described in the relevant sections of this report. However, because not all future events or conditions
can be predicted, this statement is not a guarantee as to the company’s ability to continue as a going
concern.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF SKOMER INVESTMENTS
DESIGNATED ACTIVITY COMPANY (Continued)

Other information

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

Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2014

In our opinion, based solely on the work undertaken in the course of the audit, we report that:

e the information given in the directors’ report for the financial year ended for which the financial
statements are prepared is consistent with the financial statements; and

e the directors’ report, other than those parts relating to sustainability reporting where required
by Part 28 of the Companies Act 2014, has been prepared in accordance with applicable legal
requirements.

We have obtained all the information and explanations which, to the best of our knowledge and belief,
are necessary for the purposes of our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial
statements to be readily and properly audited and the financial statements are in agreement with the
accounting records.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the directors' report.

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures required by
sections 305 to 312 of the Act, which relate to disclosures of directors’ remuneration and transactions
are not complied with by the Company. We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF SKOMER INVESTMENTS
DESIGNATED ACTIVITY COMPANY (Continued)

Respective responsibilities
Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement set out on pages 5 and 6, the
directors are responsible for the preparation of the financial statements in accordance with the
applicable financial reporting framework that give a true and fair view, and for such internal control
as they determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (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 financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the
IAASA's website at: https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-
standards/Description_of _auditors_responsibilities_for_audit.pdf. This description forms part of our
auditor's report.

The purpose of our audit work and to whom we owe our responsibilities

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

G

Fergus McNally
for and on behalf of
Ernst & Young Chartered Accountants and Statutory Audit Firm

Dublin

Date: 30 March 2026
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

STATEMENT OF FINANCIAL POSITION
As at December 31, 2025

2025 2024

Note usbD usbD
Assets
Current assets
Cash and cash equivalents 2(h), 4 57,920,646 8,749,108
Financial assets at fair value through profit or loss 2(e), 3,4 697,083,808 346,907,883
Interest receivable 2(j) 2,406,854 -
Other assets 21,933 19,332
Total assets 757,433,241 355,676,323
Liabilities
Non-current liabilities
Profit participating notes at fair value through profit or
loss 2(m),3 (756,426,664) (355,245,056)
Current liabilities
Financial liabilities at fair value through profit or loss  2(e), 3, 4 (147,194) -
Investment management fees payable 8 (788,450) (386,197)
Audit fees payable 8 (19,381) (16,120)
Professional fees payable * 8 (10,043) (1,200)
Other payables 8 (28,162) (16,653)
Total liabilities (757,419,894)  (355,665,226)
Net assets 13,347 11,097
Equity
Share capital 7 1,160 1,160
Retained earnings, beginning 9,937 7,687
Net increase in shareholders’ equity resulting from
operations 2,250 2,250
Total equity 13,347 11,097

*

Professional fees payable comprise various types of professional expenses. In the prior year,

the portion relating to tax services was presented separately as "Tax fees payable’. These
amounts have been reclassified to ‘Professional fees payable’ in the comparative period to

provide a more meaningful and consistent presentation.

Approved by the Directors on March 30, 2026

Ve Coro

blon ot

Eileen McMahon
Director

Claudio Borza
Director

The accompanying notes are an integral part of these financial statements.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

STATEMENT OF COMPREHENSIVE INCOME
For the year ended December 31, 2025

2025 2024

Note usbD usbD
Income
Interest from financial assets at fair value through
profit or loss 2(j) 71,710,211 48,410,239
Interest income 2(j) 300,231 182,116
Periodic loss amount on profit participating notes 2(m),3 (141,525,609) (33,524,789)
Net gain/(loss) on financial assets and financial
liabilities at fair value through profit or loss 6 65,727,409 (10,630,905)
Net foreign exchange gains/(losses) 2(9) 2,969,453 (278,290)
Other income 2(k) 6,750,824 -
Total income 5,932,519 4,158,371
Operating expenses
Investment management fees 8 (5,690,041) (3,948,907)
Legal fees 8 (48,389) (50,226)
Audit fees 8 (35,769) (32,934)
Custody fees (17,740) (16,183)
Professional fees 8 (18,708) (9,521)
Interest expense 2(j) (9,808) -
Administration fees (9,052) (8,640)
Bank and broker expenses (6,323) (6,656)
VAT expenses (16,186) (20,353)
Other expenses 2(k), 8 (77,503) (61,951)
Total operating expenses (5,929,519) (4,155,371)
Operating profit before tax 3,000 3,000
Tax on profit 20,9 (750) (750)
Profit after tax 2,250 2,250
Net increase in shareholders’ equity resulting
from operations 2,250 2,250

The accompanying notes are an integral part of these financial statements.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

STATEMENT OF CHANGES IN EQUITY
For the year ended December 31, 2025

usb
Balance as at 1 January 2024 8,847
Proceeds from issue of share capital -
Net increase in shareholders’ equity resulting from operations 2,250
Balance as at December 31, 2024 11,097
Proceeds from issue of share capital -
Net increase in shareholders’ equity resulting from operations 2,250
Balance as at December 31, 2025 13,347

The accompanying notes are an integral part of these financial statements.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

STATEMENT OF CASH FLOWS
For the year ended December 31, 2025

2025 2024

Note UsD UsD
Cash flows from operating activities:
Operating profit before tax 3,000 3,000
Adjustments to reconcile profit for the year to net
cash used in operating activities:
Financial assets at fair value through profit or loss 2(e), 3,4 (350,175,925) (94,976,025)
Interest receivable 2(j) (2,406,854) 558,775
Other assets (2,601) 4,634
Tax paid on profit 2(1), 9 (750) (750)
Periodic loss amount on profit participating notes 2(m), 3 141,525,609 33,524,789
Financial liabilities at fair value through profit or loss  2(e), 3, 4 147,194 -
Investment management fees payable 8 402,253 70,560
Audit fees payable 8 3,261 1,107
Professional fees payable 8 8,843 100
Other payables 8 11,509 1,361
Net cash used in operating activities (210,484.,461) (60,812,449)
Cash flows from financing activities:
Proceeds from profit participating notes 2(m), 3 262,655,999 64,062,368
Payments against profit participating notes 2(m), 3 (3,000,000) (8,751,200)
Net cash provided by financing activities 259,655,999 55,311,168
Net change in cash and cash equivalents 49,171,538 (5,501,281)
Beginning cash and cash equivalents balance 8,749,108 14,250,389
Ending cash and cash equivalents balance 57,920,646 8,749,108
Supplementary cash flow information
Cash flows from operating activities include:
Interest received 2(j) 69,603,588 49,151,130
Interest paid 2(j) (9,808) -
Tax paid 2(1), 9 (750) (750)

The accompanying notes are an integral part of these financial statements.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS
December 31, 2025

1. ORGANISATION

Skomer Investments Designated Activity Company (the “Company”) is a designated
activity company incorporated in Ireland under Part 1b of the Companies Acts 2014 as a
company limited by shares on July 24, 2020 with registration number 674527. The
Company commenced trading on August 4, 2020. The Company is a special purpose
company with limited liability and qualifies for the regime contained in section 110 of the
Irish Taxes Consolidation Act 1997 (“TCA”). This provides that a qualifying company will
be liable to corporation tax at the rate of 25% less deductions under case Ill of schedule D
in respect of taxable profits. The Company has no direct employees for the year ended
December 31, 2025 and December 31, 2024.

The investment objective of the Company is to seek to achieve capital growth without
undue risk to principal. The Company aims to achieve this objective by using an
opportunistic ‘value investment’ approach primarily focused on distressed debt, credit,
special opportunities and other opportunistic investments.

Trinity Investments Designated Activity Company (the “Security Holder”) invests in the
Company through the issuance of profit participating notes (“PPNs”) which will mature in
2042. Attestor Value Master Fund, LP (the “Master Fund”) invests in the Security Holder
through the issuance of PPNs.

As part of its investment program, the Security Holder may from time to time acquire an
asset (or a number of related assets) that the Investment Manager and the Directors
believe are either illiquid or lack a readily assessable fair value or should be held until the
resolution of a special event or circumstance, in which case the Investment Manager and
the Directors jointly may designate such asset or assets as “Special Investments” at the
time such asset or assets are acquired.

Attestor Limited (the “Investment Manager”) is the Investment Manager of the Company.
Citco Fund Services (Cayman Islands) Limited (the “Administrator”) is the Administrator to
the Company and Citco Fund Services (Ireland) Limited (the “Sub-Administrator”) is the
Sub-Administrator to the Company. Wilmington Trust National Association (the
“Custodian”) is the Custodian of the Company and Wilmington Trust (London) Limited (the
“Trustee”) is the Note Trustee of the Company’s PPNs.

The registered office of the Company is Fourth Floor, 3 George’s Dock, IFSC, Dublin 1,
Ireland.

2, MATERIAL ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements
are set out below. These policies have been consistently applied to all periods presented
in these financial statements, unless otherwise stated.

(a) Statement of compliance
The Company’s financial statements have been prepared in accordance with the Irish
Companies Acts 2014 and International Financial Reporting Standards (“IFRS”) as
adopted by the European Union (“EU”).

15
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

2, MATERIAL ACCOUNTING POLICIES (Continued)

(b) Basis of preparation
The financial statements have been prepared on a historical cost basis, except for financial
instruments classified at fair value through profit or loss that have been measured at fair
value (see Note 2(e)).

The financial statements are presented in United States Dollars (“USD”). The Investment
Manager considers the USD as the currency that most faithfully represents the economic
effects of the underlying transactions, events and conditions.

The preparation of the Company’s financial statements requires management to make
material accounting policies, estimates, judgements and assumptions that affect the
reported amounts recognised in the financial statements. More detail is provided in Note 3
to the Financial Statements, “Fair Value Measurement”. Actual results may differ from
those estimates. Estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to estimates are recognised prospectively.

(c) New and amended standards and interpretations

(i) New standards and amendments to existing standards effective January 1, 2025

On August 15, 2023, the International Accounting Standards Board (“IASB”) issued Lack
of Exchangeability (amendments to IAS International Accounting Standard (“IAS”) 21 The
Effects of Changes in Foreign Exchange Rates). The amendments clarify how an entity
should assess whether a currency is exchangeable and how it should determine a spot
exchange rate when exchangeability is lacking, as well as require the disclosure of
information that enables users of financial statements to understand the impact of a
currency not being exchangeable. The amendments are effective for reporting periods
beginning on or after January 1, 2025. The Company has assessed the amendments and
determined that they have no impact on the Company’s financial statements.

There are no standards, amendments to standards or interpretations that are effective for
annual periods beginning on January 1, 2025 that have a material effect on the Company’s
financial statements.

(i) New standards, amendments and interpretations that have been issued but not yet
effective
In April 2024, the IASB issued IFRS 18 Presentation and Disclosure in Financial
Statements (“IFRS 18”), which replaces IAS 1 Presentation of Financial Statements. IFRS
18 introduces new requirements for presentation within the statement of profit or loss,
including specified totals and subtotals. Furthermore, entities are required to classify all
income and expenses within the statement of profit or loss into one of five categories:
operating, investing, financing, income taxes and discontinued operations, whereof the first
three are new. It also requires disclosure of newly defined management-defined
performance measures, subtotals of income and expenses, and includes new
requirements for aggregation and disaggregation of financial information based on the
identified ‘roles’ of the primary financial statements and the notes.

16
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

2. MATERIAL ACCOUNTING POLICIES (Continued)
(c) New and amended standards and interpretations (continued)

(i) New standards, amendments and interpretations that have been issued but not yet
effective (continued)
In addition, narrow-scope amendments have been made to IAS 7 Statement of Cash
Flows, which include changing the starting point for determining cash flows from operations
under the indirect method, from ‘profit or loss’ to ‘operating profit or loss’ and removing
the optionality around classification of cash flows from dividends and interest. In addition,
there are consequential amendments to several other standards. IFRS 18, and the
amendments to the other standards, is effective for reporting periods beginning on or after
January 1, 2027, but earlier application is permitted and must be disclosed. IFRS 18 will
apply retrospectively. The Company is currently working to identify all impacts the
amendments will have on the Company’s financial statements.

In May 2024, the IASB issued Amendments to the Classification and Measurement of
Financial Instruments (Amendments to IFRS 9 and IFRS 7), which:

o Clarifies that a financial liability is derecognised on the ‘settlement date’, i.e., when the
related obligation is discharged, cancelled, expires or the liability otherwise qualifies
for derecognition. It also introduces an accounting policy option to derecognise
financial liabilities that are settled through an electronic payment system before
settlement date if certain conditions are met;

o Clarified how to assess the contractual cash flow characteristics of financial assets that
include environmental, social and governance linked (“ESG-linked”) features and
other similar contingent features;

o Clarifies the treatment of non-recourse assets and contractually linked instruments;
and

e Requires additional disclosures in IFRS 7 for financial assets and financial liabilities
with contractual terms that reference a contingent event (including those that are ESG-
linked), and equity instruments classified at fair value through the Statement of
Comprehensive Income.

The amendments will be effective for reporting periods beginning on or after January 1,
2026, but earlier application is permitted and must be disclosed. The new requirements will
be applied retrospectively with an adjustment to opening retained earnings. The Company
is currently working to identify all impacts the amendments will have on the Company’s
financial statements.

No other new standards or amendments to standards are expected to have a material
effect on the Company’s financial statements.

(d) Going concern
Management has made an assessment of the Company’s ability to continue as a going
concern and is satisfied that the Company has the resources to continue in business for
the foreseeable future. Furthermore, management is not aware of any material
uncertainties that may cast significant doubt upon the Company’s ability to continue as a
going concern. Therefore, the financial statements are prepared on a going concern basis.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

2, MATERIAL ACCOUNTING POLICIES (Continued)
(e)  Financial instruments

(i) Classification

The Company classifies its investments based on both the Company’s business model for
managing those financial assets and the contractual cash flow characteristics of such
financial assets. The portfolio of financial assets is managed and performance is evaluated
on a fair value basis. The Company is primarily focused on fair value information and uses
that information to assess the assets’ performance and to make decisions. The Company
has not taken the option to irrevocably designate any equity securities as fair value through
other comprehensive income. The contractual cash flows of the Company’s debt securities
are solely principal and interest, however, these securities are neither held for the purpose
of collecting contractual cash flows nor held both for collecting contractual cash flows and
for sale. The collection of contractual cash flows is only incidental to achieving the
Company’s business objective. Consequently, all investments are measured at fair value
through profit or loss.

As such, the Company classifies all of its investment portfolio and related liabilities as
financial assets or financial liabilities at fair value through profit or loss.

The Company’s policy requires the Investment Manager and the Directors to evaluate the
information about these financial assets and financial liabilities on a fair value basis
together with other related financial information.

The category of financial assets and financial liabilities is comprised of:

Financial assets measured at fair value through profit or loss

The Company includes debt instruments in this category. These include investments that
are held under a business model to manage them on a fair value basis for investment
income and fair value gains.

Financial assets measured at amortised cost

A financial asset is measured at amortised cost if it is held within a business model whose
objective is to hold financial assets in order to collect contractual cash flows and its
contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding. The Company includes in this
category cash and cash equivalents, short-term non-financing receivables including
accrued income and other receivables.

Financial liabilities measured at fair value through profit or loss

A financial liability is measured at fair value through profit or loss if it meets the definition
of held for trading. The PPNs are measured at fair value through profit or loss to avoid an
accounting mismatch.

Financial liabilities measured at amortised cost

This category includes all financial liabilities, other than those measured at fair value
through profit or loss, like fee payables.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

2. MATERIAL ACCOUNTING POLICIES (Continued)
(e)  Financial instruments (continued)

(i) Initial measurement
Financial assets and financial liabilities at fair value through profit or loss are recorded in
the Statement of Financial Position at fair value. All transaction costs for such instruments
are recognised directly in the Statement of Comprehensive Income.

Financial assets and financial liabilities at amortised cost are measured initially at their fair
value plus any directly attributable incremental costs of acquisition or issue.

(iii) Subsequent measurement
After initial measurement, the Company measures financial instruments which are
classified as at fair value through profit or loss at fair value. Fair value is the amount for
which an asset could be exchanged, or a liability settled, between knowledgeable, willing
parties in an arm’s length transaction. Purchases and sales of financial instruments are
accounted for on a trade date basis. Realised gains and losses on disposals of financial
instruments are calculated using the first-in-first-out method.

The fair value of financial instruments is based on their quoted market prices on a
recognised exchange or sourced from a reputable broker/counterparty at the Statement of
Financial Position date without any deduction for estimated future selling costs. The fair
value of financial instruments is based on their quoted market prices on a recognised
exchange or binding dealer price quotations, in the case of non-exchange traded
instruments at the Statement of Financial Position date, without any deductions for
estimated future selling costs.

Subsequent changes in the fair value of financial instruments at fair value through profit or
loss are recognised in the Statement of Comprehensive Income. The fair valuation of
financial assets is further detailed in Note 3 to the financial statements, “Fair Value
Measurement”.

Financial assets and financial liabilities, other than those classified as at fair value through
profit or loss, are subsequently measured at amortised cost using the effective interest rate
method.

(iv) Derecognition
A financial asset is derecognised where the rights to receive cash flows from the asset
have expired, or the Company has transferred its rights to receive cash flows from the
asset, or has assumed an obligation to pay the received cash flows in full without material
delay to a third party under a pass-through arrangement; and the Company has transferred
substantially all of the risks and rewards of the asset or neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control of the asset.

The Company derecognises a financial liability when the obligation specified in the contract
is discharged, cancelled or expires.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

2. MATERIAL ACCOUNTING POLICIES (Continued)
(e)  Financial instruments (continued)

(v) Impairment
The Company assesses the expected credit loss associated with the financial assets
measured at amortised cost on a forward looking basis. The impairment methodology
applied depends on whether there has been a significant increase in credit risk. For these
financial assets, the Company applies the general approach permitted by IFRS 9, which
requires expected credit loss to be recognised from initial recognition of the receivables,
see Note 4 for further details.

[{j] Functional and presentation currency
Items included in the Company’s financial statements are measured using the currency of
the primary economic environment in which it operates (the “functional currency”). The
Investment Manager considers USD as the currency that most faithfully represents the
economic effects of the underlying transactions, events and conditions. The Company
invests, through issuance of PPNs, in USD and accordingly, it has been determined that
the functional and presentation currency of the Company is USD.

(g) Foreign currency transactions
Monetary assets and liabilities and financial instruments denominated in currencies other
than USD are translated into USD at the closing rates of exchange at each year end.
Transactions during the year, including purchases and sales of securities, income and
expenses, are translated at the rate of exchange prevailing on the date of the transaction.
Foreign currency transaction gains and losses are included in the Statement of
Comprehensive Income.

(h) Cash and cash equivalents
Cash comprises of cash at hand and custodian cash balances. Cash and cash equivalents
are short term, highly liquid investments that are readily convertible to known amounts of
cash and which are subject to insignificant changes in value, and are held for the purpose
of meeting short term cash commitments and other purposes.

(i) 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 asset
and settle the liability simultaneously.

(4) Interest income and interest expense

Interest income and interest expense are recognised in the Statement of Comprehensive
Income. Interest earned on financial instruments which are classified as at fair value
through profit or loss are recognised on an accrual basis and are recorded as Interest from
financial assets at fair value through profit or loss in the Statement of Comprehensive
Income. Interest earned from financial instruments which are classified as amortised cost
are recorded as Interest income in the Statement of Comprehensive Income, calculated on
an effective interest basis. Interest from financial assets at fair value through profit or loss
includes interest from loans or debt securities. Interest income includes interest from cash
and cash equivalents and rates received from the Company’s cash balances at the
brokers.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

2, MATERIAL ACCOUNTING POLICIES (Continued)

(k)  Other income and expenses
Other income and expenses, including management fees, are recognised in the Statement
of Comprehensive Income on an accruals basis.

() Income taxes
Income tax expense comprises current and deferred tax. Income tax expense is recognised
through profit or loss, in other comprehensive income or directly in equity, consistent with
the accounting for the item to which it is related.

Current tax is the expected tax payable on the taxable income for the year, using tax rates
applicable to the Company’s activities enacted or substantively enacted at the reporting
date.

Deferred tax is provided for temporary differences arising between the carrying amounts
of assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes. Deferred tax is not recognised for temporary differences arising on the initial
recognition of assets or liabilities in a transaction that is not a business combination and
that affects neither accounting nor taxable profit. Deferred tax is measured at the tax rates
that are expected to be applied to the temporary differences when they reverse, based on
the laws that have been enacted or substantively enacted by the reporting date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable
profits will be available against which the asset can be utilised. Deferred tax assets are
reviewed at each reporting date and are reduced to the extent that it is no longer probable
that the related tax benefit will be realised.

Corporation tax is provided on taxable profits at current rates applicable to the Company’s
activities. The Company is a Qualifying Company within the meaning of Section 110 of the
Taxes Consolidation Act, 1997. As such, the profits of the Company are chargeable to
corporation tax under Case lll of Schedule D at a rate of 25% but are computed in
accordance with the provisions applicable to Case | of Schedule D.

Uncertainties exist with respect to the interpretation of complex tax regulations on foreign
withholding tax. Given the wide range of international investments, differences arising
between the actual investment income and the assumptions made, or future changes to
such assumptions, could necessitate future adjustments to tax expense already recorded.
The Company establishes provisions, based on reasonable estimates, for possible
consequences of audits by the tax authorities of the respective countries in which it invests.
The amount of such provisions is based on various factors, such as experience of previous
tax audits and differing interpretations of tax regulations by the taxable entity and the
responsible tax authority. Such differences of interpretation may arise on a wide variety of
issues depending on the conditions prevailing in the respective investment’s domicile.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

2, MATERIAL ACCOUNTING POLICIES (Continued)

(m) Profit participating notes

The Company may issue PPNs up to a maximum stated amount of USD800,000,000
(2024: USDS500,000,000) which will mature in 2042. The maximum stated amount was
increased to USD800,000,000 with effect from December 1, 2025. The PPNs are
represented by individual physical certificates in bearer form and serially numbered and in
denominations of an amounts no less than the USD200,000 or integral multiples thereof,
without coupons attached. The market value of PPNs tracks the fair value of the assets of
the Company less liabilities (excluding PPNs) and equity of the Company. The return on
the PPNs is determined based on income and gains of the Company generated from the
underlying assets less losses and operating expenses and after accounting for prior year
losses and any holdback amount as noted in the offering document.

The periodic return for each PPN in respect of any accrual period will be the relevant
proportion of an amount equal to all income and gains earned by, or accruing to, the
Company from or in respect of the related portfolio assets or related arrangements, less
any losses suffered (or provision for losses) by the Company, in connection with its assets
for the accrual period, less the sum of (i) all operating expenses and costs (other than the
accrual of periodic return) of the Company accrued in that accrual period, (i) any carry
forward periodic losses, and (iii) the taxable profit reserve amount for that accrual period.

The periodic return amount will accrue on the PPNs and will be calculated in respect of
each financial year or in respect of such shorter periods as determined by the Company.
Periodic return liabilities (where present) only become due and payable on such date as
the Company shall determine from time to time or otherwise upon maturity of the PPNs.

The PPNs are designated as financial liabilities at fair value through profit or loss. A liability
may be designated at fair value through profit or loss when it eliminates or significantly
reduces a measurement or recognition inconsistency, “an accounting mismatch” that
would otherwise arise from measuring assets or liabilities or recognising the gains and
losses on them on a different basis. Where an accounting mismatch would otherwise exist,
financial liabilities are measured at fair value through profit or loss.

No event of default has occurred in the years ending December 31, 2024, December 31,
2025 and up to the date of authorising the financial statements.

The Security Holder has the right to early redeem PPNs before the final maturity date by
providing an exercise notice to the paying agent. There is a pre-redemption notice period
as set out in the term sheet of each series of the PPNs. The PPNs are classified as financial
liabilities given that the Company is required to deliver either cash or another financial asset
to the Security Holder.

Attestor Limited is the Investment Manager for the Company, the Security Holder and the
Master Fund. The PPN facility has been utilised as a means of long-term financing by the
Company and this arrangement is expected to continue. The Investment Manager has a
right to defer settlement of the PPNs for early redemption in the next twelve months after
the reporting year.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

2, MATERIAL ACCOUNTING POLICIES (Continued)

(m) Profit participating notes (continued)
Given the Company is a limited liability company, the repayment of the paid-up and
payment of periodic return amounts is contingent on the realisable value of the Company’s
assets. The Company has not posted collateral in respect of the PPNs.

3. FAIR VALUE MEASUREMENT

Fair value measurement establishes a hierarchical disclosure framework which prioritises
and ranks the level of market price observability used to measure investments at fair value.
Market price observability is impacted by a number of factors, including the type of
investment and the characteristics specific to the investment. Investments with readily
available active quoted prices or for which fair value can be measured from actively quoted
prices generally will have a higher degree of market price observability and a lesser degree
of judgement used in measuring fair value.

Investments measured and reported at fair value are classified and disclosed into one of
the following categories:

Level 1 -Quoted prices (unadjusted) are available in active markets for identical
investments from market data sources as at the reporting date.

Level 2 - Inputs, other than quoted prices sourced using independent valuation statements
and broker runs included in Level 1, that are observable for the asset or liability, either
directly (as prices) or, indirectly (observed from prices).

Level 2 inputs include the following:

e Over-the-counter (“OTC”) prices of instruments traded actively via various brokers.
Average prices from multiple independent counterparty quotations (‘broker
runs’/‘broker valuation statements’) (examples include defaulted bonds, loan/debt
facilities and claims).

Level 3 - Pricing inputs are unobservable for the investment and include situations where
there is little, if any, market activity for the investment. The inputs into the determination of
fair value require significant judgement and/or estimation.

In certain cases, the inputs used to measure fair value may fall into different levels of the
fair value hierarchy. In such cases, an investment’s level within the fair value hierarchy is
based on the lowest level of input that is significant to the fair value measurement.

The assessment of the significance of a particular input to the fair value measurement in
its entirety requires judgement, and considers factors specific to the investment. Changes
in the observability of valuation inputs may result in a reclassification for certain financial
assets or financial liabilities.

The policy and procedures to determine the fair value of the financial assets of the

Company are set out in its Valuation Policy. The Valuation Policy has been approved by
the Board of the Directors and updated at least annually at Board Meetings.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

3. FAIR VALUE MEASUREMENT (Continued)

All of the Company’s Level 3 financial assets are traded OTC or through private deal
arrangements and prices are not available using standard data services. Some instruments
are instead valued using single broker quotes which have in turn been assessed, where
possible for reasonableness by comparison of the mark against recent liquidator reports,
recent relevant market transactions and the valuations of listed peers whilst applying an
adjustment for a liquidity discount. A number of financial instruments are valued at cost
and these values have been assessed for reasonableness where possible through using
waterfall models, back testing and comparison against recent transactions. Other
instruments are priced independently by third party valuation agents who have been
appointed to perform periodic valuation reviews on either a quarterly or semi-annual basis.

A small number of instruments are priced using proprietary valuation models which are
developed from standard industry models that are tailored to the specific asset. Some or
all of the significant inputs into these models may not be observable in the market, and
may be derived from market prices, rates or estimates based on assumptions. Observable
inputs include market comparable companies, current rates of interest, loan values, legacy
book and funding values, tax rates and cost of capital. Unobservable inputs include forecast
on oil prices, impact of inflation, political tension and market appetite for travel.

Input from the Investment Management Portfolio Managers is usually required for the
selection of the most appropriate valuation model to be used, determination of expected
future cash flows on the financial instrument being valued and the selection of appropriate
discount rates. The Investment Manager from time to time also considers other liquidity,
credit and market risk factors, and adjusts the valuation model as deemed necessary.

The models are calibrated regularly by updating observable and unobservable inputs used.
The models are also tested for validity using prices from any observable current market
transactions in the similar instrument or based on any available observable market data.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

3.

FAIR VALUE MEASUREMENT (Continued)

The following tables summarise the valuation of the Company’s investments by the above

fair value hierarchy levels as at December 31, 2025 and December 31, 2024:

2025

Financial assets, at fair value
through profit or loss

Claims
Loan/Debt facilities
Special Investment

Total financial assets, at fair
value through profit or loss

Financial liabilities, at fair value
through profit or loss

Claims
Profit participating notes

Total financial liabilities, at fair
value through profit or loss

2024

Financial assets, at fair value
through profit or loss

Claims
Loan/Debt facilities
Special Investment

Total financial assets, at fair
value through profit or loss

Financial liabilities, at fair value
through profit or loss

Profit participating notes

Total financial liabilities, at fair
value through profit or loss

Level 1 Level 2 Level 3 Total
UsD UsD UsD UsD
- 6,226,450 - 6,226,450
- 270,315,956 18,220,186 288,536,142
- - 402,321,216 402,321,216
- 276,542,406 420,541,402 697,083,808
- (147,194) - (147,194)
- - (756,426,664) (756,426,664)
- (147,194) (756,426,664) (756,573,858)
Level 1 Level 2 Level 3 Total
usbD usbD usbD usbD
- 17,744,135 - 17,744,135
- 83,632,343 - 83,632,343
- - 245,531,405 245,531,405
- 101,376,478 245,531,405 346,907,883
- - (355,245,056) (355,245,056)
- - (355,245,056) (355,245,056)
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

3.

FAIR VALUE MEASUREMENT (Continued)

The change in investments measured at fair value for which Level 3 inputs have been used

to determine fair value are as follows:

2025
Level 3 summary

Financial assets

Opening fair value

Financial instruments exchange
in/(out)

Purchases/Outflows
Sales/Inflows

Gains/(losses)

Closing fair value
2024
Level 3 summary

Financial assets

Opening fair value

Financial instruments exchange
in/(out)

Transfer out (level change)
Purchases/Outflows
Gains/(losses)

Closing fair value

2025

Level 3 summary

Financial liabilities

Opening fair value

Capital amount received
Repayments of paid-up amounts
Gains/(losses)

Closing fair value

Loan/debt Special
Claims facilities investments
UsSD UsSD UsD
- - 245,531,405
- 687,397 61,195,143
- 25,348,455 58,679,967
- (7,859,355) -
- 43,689 36,914,701
— 18,220,186 402,321,216
Loan/Debt Special
Claims facilities investments
USD USD USD
12,040,961 90,525,024 149,365,873
- (55,675,000) 94,615,464
(12,040,961) (90,525,024) -
- 55,810,000 7,780,000
- (135,000) (6,229,932)
- - 245,531,405
Profit
participating
notes
USD
(355,245,056)
(262,655,999)
3,000,000
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)

December 31, 2025
3. FAIR VALUE MEASUREMENT (Continued)
2024 Profit
participating
notes
Level 3 summary usD
Financial liabilities
Opening fair value (266,409,099)
Capital amount received (64,062,368)
Repayments of paid-up amounts 8,751,200
Gains/(losses) (33,524,789)
Closing fair value (355,245,056)

Transfers in and out of Level 3 are related to the availability and the observability of
significant inputs. All transfers during 2025 and 2024 were calculated based on the
balances as at the beginning of the year.

Total realised and unrealised gains and losses on Level 3 positions are reported in the
Statement of Comprehensive Income. As at December 31, 2025, for the Level 3 positions
held, the change in unrealised gain of USD36,736,581 (2024: loss of USD6,229,932) on
financial assets and change in unrealised loss of USD 141,078,489 (2024: USD33,160,814)
on financial liabilities which is included in the Statement of Comprehensive Income in Net
loss on financial assets and financial liabilities at fair value through profit or loss and
Periodic loss amount on profit participating notes.

The Investment Manager assesses the levelling of financial instruments on an annual
basis.

The valuation technique and significant unobservable inputs used in the fair value
measurement categorised within Level 3 of the fair value hierarchy together with a
quantitative sensitivity analysis as at December 31, 2025 and December 31, 2024 are as
shown below.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

3. FAIR VALUE MEASUREMENT (Continued)

The change in valuation disclosed shows the direction an increase or decrease in the
respective input variables would have on the valuation result:

2025 Reasonable
possible Change in
shift +/- valuation (in
Unobservable (absolute thousands)
Description Fair value Valuation technique inputs value) usbD
Independent Valuation
Agent - Market/
Income Approach  Yields / Discount
Special investments 402,321,216  (Equal Weighting) * Rates +10% 40,232/(40,232)
Independent valuation
Agent - Income
Approach with Income
Loan/Debt facilities 18,220,186 Capitalisation * Yields, Cap Rates +-10% 1,822/(1,822)
420,541,402

An Independent Valuation Agent has been appointed to

provide a valuation as of year end. The agent

appointed has used a number of valuation techniques which include, but not limited to, Market Approach and
Income Approach. To sensitise the valuation, the Independent Valuation Agent has provided a range in their
valuation report and the percentage shift represents the year end marking to the limits of these ranges, or
where a range was not given we have flexed particular parameters in order to compute the sensitivity ranges.

2024

Description Fair value Valuation technique

Special investments 245,531,405 Marked to cost

Reasonable
possible Change in
shift +/-  valuation (in
Unobservable (absolute thousands)
inputs value) usD
Price 10% 24,553/(24,553)

The financial instruments not measured at fair value through profit or loss are short-term
financial assets and financial liabilities whose carrying amounts approximate to fair value,
because of their short-term nature and, for the financial assets, high credit quality of

counterparties.

Profit participating notes

The Company has issued PPNs to the Security Holder. The impact of these notes is that
the Company is generally profit neutral in respect of its investment activities, aside from a
profit reserve amount for the benefit of the equity owner(s). The Security Holder receives

all profits made by the Company in excess of the

profit reserve amount via the periodic

return mechanism and absorbs any losses made by the Company to the extent these do

not exceed the paid-up plus periodic return reserve

amount, the fair value of the loan notes

approximates with the fair value of the assets of the Company less any liabilities (excluding

PPNs) and equity of the Company.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

3. FAIR VALUE MEASUREMENT (Continued)

During the year ended December 31, 2025, the Company has received net capital amounts
of USD259,655,999 (2024: USD55,311,168) from the Security Holder.

For the year ended December 31, 2025 and December 31, 2024, the fair value of the PPNs
issued by the Company moved as follows:

2025 2024

UsD UsD
Fair value as at January 1 (355,245,056) (266,409,099)
Capital amounts received (262,655,999) (64,062,368)
Repayments of paid-up amounts and periodic return
payments 3,000,000 8,751,200
Periodic loss (141,525,609) (33,524,789)
Profit participating notes as at December 31 (756,426,664) (355,245,056)

As at December 31, 2025, the paid-up amount of the PPN liabilities was USD595,284,337
(2024: USD332,628,337).

4., RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS

To achieve the Company’s investment objective, the Investment Manager on behalf of the
Company seeks to identify and select appropriate investment strategies in line with its
investment objective.

The Company is exposed to market risk (which includes currency risk, interest rate risk and
other price risks), credit risk and liquidity risk arising from the financial instruments it holds.
The Company has established investment guidelines per its offering documentation that
set out its overall business strategies, tolerance for risk and general risk management. The
Company uses financial instruments for investment purposes and in connection with its
risk management activities.

As at December 31, 2025 and December 31, 2024, the Company’s financial instruments
comprised of the following:

e Claims, loan/debt facilities, special investments and PPNs; and
e Cash, liquid resources and short term debtors and creditors arising directly from its
investment activities.

The Company may buy, sell or hold financial assets in order to seek and take advantage
of changes in market prices or rates.

(a) Other price risks

The Company is exposed to price risk on the investments held by the Company for which
prices in the future are uncertain.
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SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

4, RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS (Continued)

(a) Other price risks (continued)
As at December 31, 2025, the percentage of the Company’s portfolio positions comprised
of claims 0.82% (2024: 4.99%), loan/debt facilities 38.09% (2024: 23.51%), special
investments 53.12% (2024: 69.03%), interest receivables 0.32% (2024: Nil%) and other
assets Nil (2024: 0.01%). The remainder of the portfolio was mainly in cash.

As at December 31, 2025, the percentage of the Company’s portfolio positions comprised
of claims 0.02% (2024: Nil%) in financial liabilities.

All investments present a risk of loss of capital. The maximum loss of capital on fixed
income securities and private placement, are limited to the fair value of those positions.

The price risk of claims depends on numerous factors including but not limited to the
general market environment, supply/demand for these claims, the liquidation jurisdiction
and the make-up of the underlying assets and liabilities of each claim. The combination of
these factors often creates a different recovery profile for each claim which may affect price
risk. Each of the claims held within the portfolio as at December 31, 2025 and
December 31, 2024 has associated timing risk as there is uncertainty around when
distributions will be made.

As at December 31, 2025 and December 31, 2024, the expected recovery of claims held
within the portfolio and the catalysts required to achieve such recoveries had relatively little
direct market correlation. If the market falls significantly however, the marketability of such
claims as opposed to their recoverability may be negatively impacted.

As at December 31, 2025 and December 31, 2024, the Company held a special investment,
which is exposed to price risk. The remainder of the portfolio was held mainly in cash and
cash equivalents.

The Investment Manager of the Company manages the ultimate recovery value of the
portfolio assets through careful portfolio construction, active monitoring and management
of positions and strategies and opportunistic hedging of market correlated positions such
as direct assets.

The following table contains an analysis of the Company’s financial positions risk by
geographical distribution:

2025 2024

% of % of

financial financial

positions at positions at

fair value fair value

Asia/Other 0.87 % 511 %
Europe 99.13 % 94.89 %
Total 100.00 % 100.00 %
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December 31, 2025

4, RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS (Continued)

(a) Other price risks (continued)
The Company has reviewed the movement in the financial assets exposed to equity price
risk during the year, and has determined that a rise or fall of 5% in such financial assets,
with all other variables held constant, would result in the portfolio increasing or decreasing
by USDNIl (2024: USDNIl).

(b) Currency risk
Currency risk is the risk that the fair value or future cash flows of financial assets and
financial liabilities will fluctuate because of changes in foreign exchange rates.

The Company holds monetary assets denominated in currencies other than USD, its
functional currency. It is therefore exposed to currency risk, as the value of such assets
may fluctuate due to changes in exchange rates. The Company aims to substantively
hedge against currency risk created by non-base currency assets, using amongst other
strategies, a rolling monthly forward contract program usually based on the market value
of non-USD assets as at each month-end.

Currency risk is monitored continuously and actively managed by the Investment Manager.

The Company’s total net exposure to fluctuations in all currency exchange rates as at

December 31, 2025 and December 31, 2024 were as follows:

2025 CHF EUR GBP usD Total
usD usD usD usD usD
Assets
Cash and cash
equivalents 1,135,810 43,674,412 1,433,711 11,676,713 57,920,646
Financial assets at fair
value through profit or
loss - 505,915,728 - 191,168,080 697,083,808
Interest receivable — 2,406,854 — — 2,406,854
Other assets — 21,933 — — 21,933
Total assets 1,135,810 552,018,927 1,433,711 202,844,793 757,433,241
Liabilities
Profit participating notes
at fair value through profit
or loss - - —  (756,426,664) (756,426,664)
Financial liabilities at fair
value through profit or
loss - - - (147,194) (147,194)
Investment management
fees payable - - - (788,450) (788,450)
Audit fees payable - (19,381) - - (19,381)
Professional fees payable - (6,343) - (3,700) (10,043)
Other payables - (18,872) - (9,290) (28,162)
Total liabilities - (44,596) —  (757,375,298) (757,419,894)
Net currency exposure 1,135,810 551,974,331 1,433,711 (554,530,505) 13,347
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

December 31, 2025
4, RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS (Continued)
(b) Currency risk (continued)

2024 CHF EUR GBP UsD Total
UsD UsD UsD UsD UsD

Assets

Cash and cash

equivalents 1,000,755 5,361,977 1,301,964 1,084,412 8,749,108

Financial assets at fair

value through profit or

loss - 175,081,160 - 171,826,723 346,907,883

Other assets — 19,332 — — 19,332

Total assets 1,000,755 180,462,469 1,301,964 172,911,135 355,676,323

Liabilities

Profit participating notes

at fair value through profit

or loss - - —  (355,245,056) (355,245,056)

Investment management

fees payable - - - (386,197) (386,197)

Audit fees payable - (16,120) - - (16,120)

Professional fees payable - - - (1,200) (1,200)

Other payables - (7,765) - (8,888) (16,653)

Total liabilities - (23,885) —  (355,641,341) (355,665,226)

Net currency exposure 1,000,755 180,438,584 1,301,964 (182,730,206) 11,097

Below is a complete list of all the closing exchange rates against the USD for all relevant

currencies at year end.

Exchange rates expressed against the USD used in valuation as at December 31,

2025 and December 31, 2024:

CHF
EUR
GBP

2025

0.7926
0.8514
0.7421

2024

0.9074
0.9659
0.7990

As at December 31, 2025 and December 31, 2024, had the USD appreciated by 5% in
relation to all currencies without hedging in place and with all other variables held constant,
net assets would have decreased by the amounts shown below:

2025

Appreciation of USD by 5%
Movement in net assets

56,791
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December 31, 2025

4, RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS (Continued)

(b) Currency risk (continued)

2024 CHF EUR GBP
UsSD UsD UsD

Appreciation of USD by 5%

Movement in net assets 50,038 9,021,929 65,098

A 5% depreciation of the USD against the above currencies as at December 31, 2025 and
December 31, 2024 would have had the equal but opposite effect on the currencies.

(c) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of interest bearing
financial assets and financial liabilities will fluctuate because of changes in interest rates.
The Company is exposed to risks associated with the effects of fluctuations in the prevailing
levels of market interest rates on its financial position and cash flows.

The Investment Manager has reviewed the interest rate risk associated with the portfolio.
As at December 31, 2025, the Company’s portfolio was exposed to 7.67% (2024: 23.51%)
floating rate instruments, 91.50% (2024: 69.03%) fixed rate instruments and 0.82% (2024
4.99%) non-interest bearing instruments. Any interest bearing cash amounts held, are at
variable interest rates. As at December 31, 2025, cash and cash equivalents of
USD57,920,646 (2024: USD8,749,108) are subject to interest rate risk, with maturity dates
of less than three months.

The periodic return on the PPN is determined in accordance with Note 2(m) and the PPNs
are not subject to interest rate risk.

A 1% increase or decrease in interest rates, with all other variables held constant, would
increase or decrease the Company’s net assets by USD3,464,568 (2024: USD923,815).
1% has been used to give an indication of a change in interest rate.

As at December 31, 2025 and December 31, 2024, all of the Company’s liabilities were
non-interest bearing.
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December 31, 2025

4, RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS (Continued)

(c) Interest rate risk (continued)
The tables below summarise the Company’s exposure to interest rate risks as at
December 31, 2025 and December 31, 2024. It includes the Company’s assets and
liabilities at fair values, categorised by the maturity dates:

2025 Less than 1 month - 3 months - 1-2 Over 2 Non-interest
1 month 3 months 1 year years years bearing Total
usD usD uUsD uUsD usD usD uUsD
Assets
Cash and cash
equivalents
- Floating interest
rate 57,920,646 - - - - - 57,920,646

Financial assets at fair
value through profit or
loss - - - - - 6,226,450 6,226,450

- Fixed interest rate - - 350,773,039 62,655,927 277,428,392 - 690,857,358
- Floating interest
rate - - - - - - -

Interest receivable - - - - - 2,406,854 2,406,854
Other assets - - - - - 21,933 21,933
Total assets 57,920,646 - 350,773,039 62,655,927 277,428,392 8,655,237 757,433,241
Liabilities

Profit participating

notes at fair value

through profit or loss - - - -
Financial liabilities at

fair value through profit

(756,426,664)  (756,426,664)

or loss - - - - - (147,194) (147,194)
Investment

management fees

payable - - - - - (788,450) (788,450)
Audit fees payable - - - - - (19,381) (19,381)
Professional fees

payable - - - - - (10,043) (10,043)
Other payables - - - - - (28,162) (28,162)

Total liabilities — - - _

(757,419,894) _ (757.419,894)
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4, RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS (Continued)

(c) Interest rate risk (continued)

2024 Less than 1 month - 3 months - 1-5 Over 5 Non-interest
1 month 3 months 1 year years years bearing Total
usD usD usD usD usD usD usD
Assets
Cash and cash
equivalents
- Floating interest
rate 8,749,108 - - - - - 8,749,108

Financial assets at fair
value through profit or

loss - - - - - 17,744,135 17,744,135
- Fixed interest rate - 5,211,701 13,339,395 226,980,309 - - 245,531,405
- Floating interest
rate - - - 83,632,343 - - 83,632,343
Other assets - - - - - 19,332 19,332
Total assets 8,749,108 5,211,701 13,339,395 310,612,652 - 17,763,467 355,676,323
Liabilities

Profit participating
notes at fair value

through profit or loss - - - - - (355,245,056)  (355,245,056)
Investment

management fees

payable - - - - - (386,197) (386,197)
Audit fees payable - - - - - (16,120) (16,120)
Professional fees

payable - - - - - (1,200) (1,200)
Other payables - - - - - (16,653) (16,653)
Total liabilities - - - - - (355,665,226)  (355,665,226)

The tables above illustrate the percentage of the portfolio comprising non-interest bearing
securities, claims and special investments as December 31, 2025 and December 31, 2024.

(d) Creditrisk
Credit risk is the risk that an issuer or counterparty to a financial asset or liability may cause
a financial loss for the Company by failing to discharge an obligation.

The Company measures credit risk and expected credit loss using probability of default,
exposure at default and loss given default.

Analysis of past due but not impaired
The Company did not have any “past due but not impaired” financial assets at
December 31, 2025 and December 31, 2024.

35

Doc ID: 7a4c432cc3e2124a2696dcd670a7c86d7404168¢



SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

4, RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS (Continued)
(d) Credit risk (continued)

Analysis of past due but not impaired (continued)

As at December 31, 2025 and December 31, 2024, the Company’s financial instruments
measured at amortised cost include cash and cash equivalents; due to/due from broker,
other receivable and payables which are held with counterparties with a credit rating of A-
(2024: A-) or higher and are due to be settled within 1 month. Management consider the
probability of default to be close to zero as these instruments have a low risk of default and
the counterparties have a strong capacity to meet their contractual obligations in the near
term.

As a result, no loss allowance has been recognised based on 12-month expected credit
loss as any such impairment would be wholly insignificant to the Company.

The Company is exposed to credit risk in two ways:

(i) Credit risk arising from its exposure to the underlying creditor or issuer of loans or
bonds held within the portfolio — if the creditor or issuer defaults or repayments are
impaired, the Company faces a potential loss.

The Investment Manager seeks to minimise this element of credit risk via initial detailed
analysis of each underlying creditor or issuer prior to its investment and thereafter with
a continuation of that analysis throughout the lifecycle of the investment whilst held in
the portfolio.

(ii) Credit risk arising from its exposure to counterparties both on amounts due from and
assets held with such counterparties. As at December 31, 2025 and December 31,
2024, the Company primarily faced the following types of counterparties:

(a) Custodian: Wilmington Trust (through JP Morgan as sub-custodian) holds the
Company’s cash.

(b) Other: mainly counterparties from whom the Company has directly purchased
claims and assets and corporate borrowers where the Company is providing
money to counterparties by purchasing loans in the secondary market or
restructuring the capital structure.

Counterparty risk can be further analysed depending on whether the method of purchase
employed is an assignment or a participation. After careful consideration of other relevant
factors such as tax, legal and strategy, the Company seeks to hold claims directly where
able to do so.

If characteristics of the transaction require the Company to hold assets via sub-
participation, the Investment Manager aims to structure the sub-participation documents in
a manner which seeks to enhance the Company’s control and title over the assets.

The Investment Manager aims to manage counterparty risk via careful selection of

counterparties, holding assets directly if possible and structuring the documentation in a
tailored manner, giving consideration to the characteristics of each deal.
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4, RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS (Continued)

(d) Credit risk (continued)

Analysis of past due but not impaired (continued)

The main concentrations and maximum exposure to credit risk at year end were as follows:

Cash and cash equivalents
Financial assets at fair value through profit or loss

Total credit risk exposure

2025 2024

UsD UsD
57,920,646 8,749,108
697,083,808 346,907,883
755,004,454 355,656,991

The following tables show the breakdown of the amounts held with the custodians and non
custody assets as at December 31, 2025 and December 31, 2024

2025

Financial
Cash assets at fair

Credit rating and cash value through

S&P equivalents  profit or loss

The Bank of New York Mellon AA- 57,902,229 -
JP Morgan Chase Bank, N.A. AA- 18,417 -
Non custody assets Not rated - 697,083,808
57,920,646 697,083,808

2024 Financial
Cash assets at fair

Credit rating and cash value through

S&P equivalents profit or loss

The Bank of New York Mellon AA- 8,735,175 -
JPMorgan Chase Bank, N.A. AA- 13,933 -
Non custody assets Not rated - 346,907,883
8,749,108 346,907,883

The following tables summarise the total credit risk exposure of the debt assets held, which
includes claims, loan/debt facilities and special Investments, at year end by rating agency

category:
2025

Credit rating
Not rated

2024

Credit rating
Not rated
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% of financial

Amount positions
UsD held
697,083,808 100.00 %
% of financial

Amount positions
UsD held
346,907,883 100.00 %
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4, RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS (Continued)
(e) Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations
associated with financial liabilities that are settled by delivering cash or another financial
asset. Liquidity risk arises because of a possibility that the Company could be required to
pay its liabilities earlier than expected.
The Company may, from time to time hold a large concentration of certain investments
which may in turn reduce liquidity and under certain circumstances it may take longer to
liquidate these positions.
The Company has the right to request settlement of the Security Holder PPNs if required.
With respect to Security Holder PPNs, the amount which is ultimately due will depend on
the performance of the underlying portfolios of the Company. The PPNs are all internally
issued and subject to amendment to reflect longer maturity dates closer to the date of
maturity.
During the reporting year, the majority of claims held in the portfolio were accepted claims
which traded through private deal arrangements.
As with marketability, detailed in Note 4(a), the liquidity of such claims as opposed to their
recoverability may be negatively impacted if the market falls significantly.
The below tables analyse the Company’s financial liabilities into relevant maturity
groupings based on the remaining period at the Statement of Financial Position date to
maturity date:
2025 Less than 1 month - 3 months - 1-2 Over 2
1 month 3 months 1 year years years Total
usD usD usD usD usD usD
Liabilities
Profit participating notes
at fair value through
profit or loss - - - — (756,426,664) (756,426,664)
Financial liabilities at fair
value through profit or
loss - - - (147,194) - (147,194)
Investment management
fees payable (788,450) - - - - (788,450)
Audit fees payable (19,381) - - - - (19,381)
Professional fees
payable (10,043) - - - - (10,043)
Other payable (28,162) - - - - (28,162)
Total liabilities (846,036) - - (147,194) (756,426,664) (757,419,894)
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4, RISKS ASSOCIATED WITH FINANCIAL INSTRUMENTS (Continued)

(e) Liquidity risk (continued)

2024 Less than 1 month - 3 months - 1-5 Over 5
1 month 3 months 1 year years years Total
usD usD usbD usD UsD UsD
Liabilities

Profit participating notes

at fair value through

profit or loss - - -
Investment management

(355,245,056) (355,245,056)

fees payable (386,197) - - - - (386,197)
Audit fees payable (16,120) - - - - (16,120)
Professional fees

payable (1,200) - - - - (1,200)
Other payable (16,653) - - - - (16,653)

Total liabilities (420,170) - -

(355,245,056) (355,665,226)

In accordance with the Company’s policy, the Investment Manager has established
processes and controls to monitor the Company’s liquidity on a regular basis.

With respect to PPN liabilities, the amount ultimately repayable to the Security Holder will
depend on the performance of the underlying portfolio of the Company.

5. OFFSETTING FINANCIAL ASSETS AND FINANCIAL LIABILITIES

As at December 31, 2025 and December 31, 2024, the Company did not hold any financial
assets or financial liabilities subject to counterparty netting or collateral requirements.
Financial assets and financial liabilities are presented at gross in the Statement of Financial
Position.

39
Doc ID: 7a4c432cc3e2124a2696dcd670a7c86d7404168¢



SKOMER INVESTMENTS DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS (Continued)
December 31, 2025

6.

NET GAIN/(LOSS) ON FINANCIAL ASSETS AND FINANCIAL LIABILITIES AT FAIR

VALUE THROUGH PROFIT OR LOSS

Net realised gain on financial assets at fair value
through profit or loss

Net change in unrealised gain/(loss) on financial assets
at fair value through profit or loss

Net realised gain/(loss) on financial liabilities at fair
value through profit or loss

Net change in unrealised loss on financial liabilities at
fair value through profit or loss

Total net gain/(loss) on financial assets and
financial liabilities at fair value through profit or
loss

2025 2024

UsD UsD
7,372,201 -
58,359,151 (10,630,905)
65,731,352 (10,630,905)
(3,943) -
(3,943) -
65,727,409 (10,630,905)

SHAREHOLDERS’ CAPITAL

The authorised share capital of the Company is €1,000 divided into 1,000 shares of €1.00
each, 1,000 of which are issued and fully paid up. All of the shares are legally held by
Wilmington Trust SP Services (Dublin) Limited (the “Share Trustee”) under the terms of a
declaration of trust (the “Trust Deed”) dated August 7, 2020 under which the Share Trustee
holds the benefit of the shares on trust for charitable purposes. The Share Trustee has no
beneficial interest in and derives no benefit from its holding of the shares. There has been
no material change in the capitalisation of the Issuer since July 24, 2020, being the date of

its incorporation.
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December 31, 2025

8. FEES, ALLOCATIONS AND EXPENSES

Investment management fees

The Company pays an Investment management fee monthly in arrears, to the Investment
Manager for its services pursuant to the terms of the Investment Management Agreement
(the “Investment management fees”). Investment management fees for the year totalled
USD5,690,041 (2024: USD3,948,907) of which USD788,450 (2024: USD386,197) was

payable at year end.

Investment management fees

Audit fee

2025 2024
usD usbD
5,690,041 3,948,907
5,690,041 3,948,907

Audit fees for the year totalled USD36,413 (2024: USD31,059) of which USD19,381 (2024:

USD16,120) was payable at year end.

Auditor remuneration
Audit of Company financial statements

Legal fees

2025 2024
usbD usbD
36,413 30,159
36,413 30,159

The Company incurs legal fees to assist with its trading strategies. Legal fees for the year
totalled USD48,389 (2024: USD50,226) of which 100% (2024: 100%) are attributable to

Confidential Claims V.

Professional fees

The Company incurs Professional fees to assist with its trading strategies. Professional
fees for the year totalled USD18,708 (2024: USD9,521) of which USD10,043 (2024:

USD1,200) was payable at year end.
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8. FEES, ALLOCATIONS AND EXPENSES (Continued)
Other expenses

The below table summarises the Other expenses for the year ended December 31, 2025
and December 31, 2024

2025 2024

UsD UsD
Other expenses
Corporate expenses 36,971 26,855
Tax fees 1,377 -
Tax expenses - 581
Other expenses 39,155 34,515
Total other expenses 77,503 61,951

In Statement of Financial Position as at December 31, 2025, Other payables was
USD28,162 (2024: USD16,653).

9. TAXATION

The Company will continue to be actively taxed at 25% in accordance with Section 110 of
the Taxes Consolidation Act, 1997. As such, the profits are chargeable to corporation tax
under Case lll of Schedule D at a rate of 25% but are computed in accordance with the
provisions applicable to Case | of Schedule D.

The tax assessed for the year is higher than the standard rate of corporation tax in the
Republic of Ireland (12.5%).

2025 2024
UsD UsD
Current tax expense (750) (750)

Factors affecting tax charge for the year
Corporation tax has been calculated based on the result for the year and the resulting
taxation charge is as follows:

2025 2024
UsD UsD
Profit before taxation 3,000 3,000
Current tax charge at standard rate of 25% (750) (750)
Current tax charge (750) (750)
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9. TAXATION (Continued)

Deferred tax
The Company does not have deferred tax assets and deferred tax liabilities in the years
ending December 31, 2025 and December 31, 2024.

Uncertain tax positions
In accordance with IFRIC 23 it is the Company’s policy to provide for tax liabilities that
meet a more likely than not threshold of being upheld by the relevant tax authorities.

The Company’s tax positions for all open tax years have been analysed. For the year
ended December 31, 2025, the Company has recognised a USDNil (2024: USDNIil)
provision on uncertain tax positions.

In October 2021, the Organisation for Economic Co-operation and Development (the
“OECD?”), introduced the Pillar Two Global Anti-Base Erosion (“GloBE”) rules, mandating
a minimum 15% effective tax rate for multinational enterprises (“MNEs”) with annual
consolidated revenues over €750 million. The Company has evaluated these rules and
confirms it does not meet the €750 million revenue threshold for the year ended
December 31, 2025. Consequently, the Company is not subject to the Pillar Two framework
and anticipates no impact on its tax position, financial statements, or deferred tax
accounting under IAS 12 Income Taxes (“IAS 12”). The Investment Manager will continue
to monitor any future developments related to Pillar Two that may affect its tax reporting
obligations.

10. RELATED PARTIES

The Investment Manager received an Investment management fee in respect of its service
to the Company as disclosed in Note 8.

The Director of the Company, Claudio Borza was appointed through Wilmington Trust and
did not receive a fee or any form of compensation or benefit from the Company. On April 1,
2025, Matteo Zingaretti redeemed USD661,111 (2024: subscribed USD210,000) from the
Attestor Value Fund Limited. As at December 31, 2025, Matteo Zingaretti held 49 (2024
2,248) Management Shares in the Attestor Value Fund Limited. Attestor Value Fund
Limited is the offshore Feeder Fund of the Master Fund which invests its subscribed capital
into the Master Fund. The Master Fund is the Security Holder of certain PPNs issued by
Trinity Investments Designated Activity Company which in turn is the Security Holder of
PPNs issued by the Company.
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1. MANAGED CAPITAL BASE

The Company views its issued PPNs issued as its financing capital base. The Company
maintains an actively managed capital base to cover risks inherent in the business and
may seek financial support as deemed necessary by calling on its existing PPNs (which
the Company has issued) to the extent they are not already paid-up and potentially through
the Company’s issuance of further PPNs. The Company manages its capital and makes
changes to it in light of changes to economic conditions and risk characteristics of its
activities. In order for the Company to maintain or adjust its capital structure, the Company
may seek financial support as deemed necessary. There have been no changes to the
capital structure of the Company during the year.

12, CONTINGENT LIABILITIES

During the year ended December 31, 2025, the Company had entered into facility
agreements to finance up to USDNIil (2024: USDNil) and EURNIl (2024: EURNIl). As at
December 31, 2025, the unfunded commitments were USD16,776,132 (2024:
USD630,000).

13. SUBSEQUENT EVENTS
In connection with the preparation of the accompanying financial statements as at
December 31, 2025, management has evaluated the impact of all subsequent events on
the Company through March 30, 2026, the date the financial statements were available to
be issued. Subsequent to year end, the Company issued loan notes of USD3,586,200 and

redemptions of loan notes of USD50,862,500 value.

There were no other material events after the reporting year.

14. APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved and signed by the Board of Directors on March 30,
2026.
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