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APEX

DIRECTORS' REPORT
For the year ended 31 December 2024

APEX FUND COMPANY SERVICES LIMITED (THE “COMPANY")

The Board of Directors (the “Directors”) submit their Annual Report together with the audited financial state ments for
the financial year ended 31 December 2024.

DIRECTORS' RESPONSIBILITIES STATEMENT

The Directors are responsible for preparing the Annual Report (including the financial statements) in accordance with
applicable Irish company law and regulations.

Company law requires the Directors to prepare financial statements for the Company for each financial year. Under
that law, the Directors have elected to prepare the financial statements in accordance with International Financial
Reporting Standards (“IFRS”), as adopted by the European Union (“EU”). Under Irishcompany law, the Directors must
notapprove thefinancial statements unless they are satisfied that they give a true and fair view of the assets, liabilities,
and financial position of the Companyas at the financial year end date and of the profit or loss of the Company for the
financial year and otherwise comply with the Companies Act 2014.

The financial statements are required by law and IFRS as adopted by the EU to present fairly the financial position and
performance of the Company. The Companies Act 2014 provide in relation to such financial statements that references
in the relevant part of that Act to financial statements giving a true and fair view are references to their achieving a
fair presentation.

In preparing each of the financial statements, the Directors are required to:

¢ select suitable accounting policies and then apply them consistently;

¢ make judgments and estimates that are reasonable and prudent;

¢ state whether the financial statements have been prepared in accordance with applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and

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

The Directors areresponsible for ensuring that the Companykeeps or causes to be kept adequate accounting records
that are sufficient to:

e correctly explain and record the transactions of the Company;

¢ enable atany time the assets, liabilities, financial position and profit or loss of the Company to be determined with
reasonable accuracy; and

¢ enable them to ensure that the financial statements and Directors’ report comply with the Companies Act 2014
and enable the financial statements to be audited.

They are responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Under applicable Irishlaw, the Directors are also responsible for preparing a Directors’ Reportand reports relating to
Directors’ remuneration and Directors’ transactions, where applicable, that comply with that law.

The Directors confirm that, to the best of their knowledge and belief:

¢ the financial statements, prepared in accordance with IFRSs as adopted by the EU, give a true and fair view in
accordance with IFRSs as adopted by the EU, of the state of the Company’s affairs as at 31 December 202 4 and of
its profit or loss for the financial year then ended; and

¢ the Directors’ Reportincludes afair review of the developmentand performance of the business and the financial
position of the Company, together with the principal risks and uncertainties that it faces.



APEX
DIRECTORS' REPORT (CONTINUED)
For the year ended 31 December 2024

BOOKS OF ACCOUNT

The Directors have takenappropriate measures to secure compliance with the requirements of Section 281 to 285 of
the Companies Act 2014 with regardto the keeping of accounting recordsthrough the use of appropriate systems and
procedures and employment of competent persons.

The books and accounting records are maintained at the Company’s registered office at 2nd Floor, Block 5, Irish Life
Centre, Abbey Street Lower, Dublin 1, D01 P767, Ireland.

PRINCIPAL ACTIVITIES, REVIEW OF THE BUSINESS AND FUTURE DEVELOPMENTS

The principal activity of the Company is to provide Information Technology (“IT”) services to a group company, Apex
Fund Services Holding Limited and any other related activities thereto.

The Company hada profit of €976,448 for the financial year ended 31 December 2024 (2023: €Nil)and itis the intention
of the Directors to continue to develop current activities of the Company in its current form.

The Company is monitoring the situation between Russia and Ukraine. Underthe Company’s established processes,
all prescribed sanctions are being observed and any newly implemented sanctions will be embedded into these
processes. At the same time, the Company is proactively screening its internal systems for any heightened cyber
security or operational risk. The Company’s processes screen all transactions, including those with a Russian or
occupied Ukraine nexus. The Company will take appropriate actions should there be any adverse hits from that
screening. The Company is also encouragingits clients to practice enhanced cybervigilance. The Directors believe the
Group will not be materially impacted by the Russian invasion of Ukraine due to the limited exposure to these two
jurisdictions.

On 7 October 2023, an armed conflict broke out between Israel and Hamas-led Palestinian militants from the Gaza
Strip after the latter launched a multi-pronged invasion of southern Israel. The Directors will monitor the impact of
the conflict and the wider market contagion closely, however, there isminimal impact onthe ongoing business activity
of the company.

RESULTS FOR THE FINANCIAL YEAR

The profit for the financial yearended 31 December 2024 after taxation amounted to €976,448 (2023: Profit €Nil).
DIVIDENDS

There were no dividends declared or paid for the financial year ended 31 December 2024 (2023: £€Nil).

PRINCIPAL RISKS AND UNCERTAINTIES

Riskisinherentin the Company's activities, butis managed through a process of on-going identification, measurement
and monitoring, subject to risk limits and other controls. The Directors delegate responsibility for daily risk
management to the executive management of the Company. The executive management is responsible for identifying
and controlling risks of the Company and for monitoring the Company’s risk management process

Being the risk of loss from inadequate or failed internal processes, people and systems or from external events.
Management oversee the operations of the Company and review the controls at regular intervals.

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in
the market prices and includes interest rate risk and foreign currencyrisk. Bank balancesrepresent short term balances held
earninginterestatthe current marketrates. The Directors believe thatthe Company’s exposure to interest rate risk is not
significant.



DIRECTORS' REPORT (CONTINUED) APEX

For the year ended 31 December 2024

PRINCIPAL RISKS AND UNCERTAINTIES (CONTINUED)

The Company is exposed to currency risk to the extent that there is a mismatch between currencies in which sales,
purchases, assets and liabilities are denominated and the functional currency of the Company. The Company’s largest
undertaking of transactions denominated in foreign currencies are the other group entities. Hence, exposures to
exchange rate fluctuations arise. Exchange rates exposure are managed to ensure that future amounts payable in
foreign currency are matched by receivables and cash balances in the same foreign currency. See note 17 for further
detail.

Being the risk thatthe Company will not be able to pay its liabilities. The Companyis not exposedto liquidity requests
from its shareholder. The majority shareholder is Apex Consolidation Entity Ltd with 98% equity holdingin the
Company. The Company has no directloan liabilities to external institutions as at the year ended 31 December 2024
or 31 December 2023. The majority ofthe Company’s trade and other payablesare amounts owed to group companies.

Beingthe risk that one party to a financial asset will cause a financial loss for the other party by failing to discharge an
obligation. The Company is exposed to counterparty credit risk on cash and cash equivalents and trade and other
receivables. The carrying amounts of financial assets best represent the maximum credit risk exposure at the
statement of financial position date.

The Company’s cash and cash equivalents are deposited with a reputable institution. The trade and otherreceivables
are primarily amounts due from group companies. The group has sufficient resources available and the Company
receives regular payments from a group company, Apex Fund Services Holding Limited to cover its costs.

The main current economic risks at the moment are the Russia-Ukraine conflict and the global inflationary
environment. Further details canbe foundin the Review of the Business and Future Developments section, on page 3.

GOING CONCERN

The Directors have a reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. Also, it is the Directors’ view, to the best of their current knowledge, that the
Russia-Ukraine conflict will not have a material adverse impact onthe Company’s ability to continue as a going concern.
Thus, they continue to adopt the going concern basis in preparing the annual financial statements.

Further detailsregarding the adoption of the going concernbasis, in preparing the financial statements, can be found
in notes to the financial statements.

DIRECTORS

The names of the persons who were Directors at any time during the financial year ended 31 December2024 are set
out below:

John Bohan
Daire Greaney

INTERESTS OF DIRECTORS AND SECRETARY

John Bohan holds 1share inthe Companyas at 31 December 2024 and 31 December 202 3. None of the other Directors
nor Company Secretary who held office at 31 December 2024 and December 2023 had any interest in the shares of
the Company.
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DIRECTORS' REPORT (CONTINUED) APEX

For the year ended 31 December 2024

TRANSACTIONS INVOLVING DIRECTORS
There are no contracts or arrangements of any significance in relation to the business of the Company in which the

Directorsor CompanySecretary hadany interest as defined in the Companies Act 2014 at any time during the financial
year ended 31 December 2024.

POLITICAL DONATIONS

The Company did not make any political donations during the financial year ended 31 December 2024 and 31
December 2023.

STATEMENT ON RELEVANT AUDIT INFORMATION
There is no relevant audit information of which the statutory auditors are unaware.

The Directors have taken all steps that they ought to have taken to make themselves aware of any relevant audit
information and they have established that the statutory auditors are aware of that information.

This confirmationis given and should be interpreted inaccordance with the provisions of Section 330 of the Companies
Act 2014.

EVENTS DURING YEAR-END

There have been no further significant events affecting the Company during the year.

EVENTS SINCE THE YEAR-END

The director Anthony O’Driscoll resigned from his post on the 1st October 2024. Daire Greany was appointed on 1st
October 2024 and resigned on 9th September 2025. As a replacement for Daire Greany, Bryan Atkinson as well as John
Devaney has been appointed on 30th September 2025

FUTURE DEVELOPMENTS

The Directors expect the Companyto grow organically within the current principal activities as well. Inflows of assets
under administration are important for future growth and the Company is continually looking for ways to increase
inflows.

AUDITOR

The auditor, Deloitte Ireland LLP, will continue in office in accordance with Section 383(2) of the Companies Act 2014.

Approved by the Directors and signed on behalf of the Directors by:

b M

— )
Jghn Devaney Bryan Atkinson
Director Director

Date: 22" December 2025



STATEMENT OF FINANCIAL POSITION APEX

As at 31 December 2024

31 December 31 December
2024 2023
Notes € €
ASSET
Tangible assets 10 103,259 80,829
Contract Assets 1,132,981 623,567
Non-current assets 1,236,240 704,396
Trade and other receivables 11 137,095,770 94,234,591
Cash at bank and in hand 12 30,732 30,996
Current assets 137,126,502 94,265,587
Total assets 138,362,742 94,969,983
EQUITY
Called up share capital 14 100 100
Retained earnings 15 977,119 671
Total equity 977,219 771
LIABILITIES
Trade and other payables 13 137,385,523 94,969,212
Current liabilities 137,385,523 94,969,212
Total liabilities 137,385,523 94,969,212
Total equity and liabilities 138,362,742 94,969,983

The financial statements on pages 6 to 29 were approvedand authorised for issue by the Directors on 22 December

2025 apd were signed on their behalf by: , =
[g//?ﬂ /f%/w

J!Jhn Devaneyw Bryan Atkinson
Director Director

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF PROFIT AND LOSS AND OTHER

COMPREHENSIVE INCOME

For the year ended 31 December 2024

Notes

CONTINUING OPERATIONS
Revenue 4
Gross profit

Administrative expenses
Results from operating activities

Net foreign exchange gain

Net finance income

Profit before tax 5
Tax expense 8
Profit for the financial year

Total comprehensive profit for the financial year

All amounts relate to continuing operations.

/.

APEX

1 January 2024 to 1 January 2023 to
31 December 2024 31 December 2023
€ €

10,478,408 11,097,473
10,478,408 11,097,473
(10,606,164) (11,139,475)
(127,756) (42,002)
1,242,943 47,491
1,242,943 47,491
1,115,187 5,489
(138,739) (5,489)
976,448 -

976,448 -

There were no recognised gains and losses for the financial year ended 2024 or 2023 other than thoseincludedin the

statement of profit and loss and other comprehensive income.

There was no other comprehensive income for the financial year ended 2024 (2023: €Nil).

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



STATEMENT OF CHANGES IN EQUITY APEX
For the year ended 31 December 2024

Share Capital Retained Earnings Total

€ € €

Balance at 1 January 2023 100 671 771
Total comprehensive income

Loss for the financial year - - -

Balance at 31 December 2023 100 671 771

Share Capital Retained Earnings Total

€ € €

Balance at 1 January 2024 100 671 771
Total comprehensive income

Profit for the financial year - 976,448 976,448

Balance at 31 December 2024 100 977,119 977,219

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



STATEMENT OF CASH FLOWS
For the year ended 31 December 2024

Cash flows from operating activities
Profit for the financial year

Adjusted for:

Corporation tax paid

Income tax expense

Depreciation of tangible assets
Amortisation of contract assets
Increase in trade and other receivables
Increase in trade and other payables

Net cash provided by operating activities

Cash flows from investing activities
Purchases of fixed assets

Purchase of contract assets
Disposal of fixed assets

Cash used in by investing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of financial
year

Cash and cash equivalents at end of financial year

APEX

1 January 2024 to 1January 2023 to
Notes 31 December 2024 31 December 2023
€ €
976,448 -
(23,752) (17,448)
138,739 5,489
10 48,471 18,762
144,740 -
(42,976,166) (66,075,709)
42,416,311 66,613,551
724,791 544,645
10 (70,901) (19,193)
(654,154) (623,567)
- 128,605
(725,055) (514,155)
(264) 30,490
30,996 506
12 30,732 30,996

The accompanying notes form an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2024

2.1

2.2

23

24

25

REPORTING ENTITY

Apex Fund Company Services Limited (orthe “Company”) is a limited liability company incorporated in the
Republic of Ireland on 26 September 2011. The Company’s registered office is the 2nd Floor, Block 5, Irish
Life Centre, Abbey Street Lower, Dublin 1, D01 P767, Ireland. The registered number of the Company is
504123.

BASIS OF PREPARATION

Statement of compliance

The financial statements have been prepared inaccordance withthe requirements of International Financial
Reporting Standards (“IFRS”) and interpretationsissued by the International Accounting Standards Board
(“IASB”), as adopted by the European Union (“EU”), and the Companies Act 2014.

Basis of measurement

The financial statements are prepared on the historical cost basis with the exception of financial assets and
liabilities designated at fair value through profit or loss.

Going concern

The financial statements have been prepared on a going concern basis. The Directors have assessed the
Company’s ability to continue in operationand are satisfied that the Company has the resources to continue
for at least 12 months.

Functional and presentation currency

These financial statements are presented in Euro (“€”), which is the Company’s functional currency.
Use of estimates and judgements

The preparation of the financial statements in conformity with IFRS requires management to make
judgements, estimatesand assumptions that affect the application of accountingpolicies and the reported

amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates
are recognised prospectively.

Information about critical judgements in applying accountingpolicies that have the most significant effects
on the amounts recognised in the financial statements is included in note 3.8.

10



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

APEX

For the year ended 31 December 2024

3.

3.1

3.2

33

3.4

MATERIAL ACCOUNTING POLICIES

The accounting policies set out below have been consistently applied to all periods presented in these
financial statements, unless otherwise stated.

Standards, amendments and interpretations effective in the current year

The following new standards effective from 1 January 2024 have been adopted by the company but have
not had a material impact on the financial statements.

Standards/Amendments: Narrative: Effective Date*:

IAS 1 (amendments) Classification of Liabilities as current or 1Jan 2024
Non current and Non Current liablities
with covenants

AmendmentstolAS7 andIFRS7 Supplier Finance Arrangements 1Jan 2024
IFRS 16 (amendments ) Lease liability in a sale and leaseback 1Jan 2024

Foreign currency translation

The financial statements are presented in Euro. Monetary assets and liabilities denominated in foreign
currency are translated into the functional currency at the spot rate at the reporting date. All differences
are recognised in the profit orloss. Non-monetary items measured at historical cost are translatedinto the
functional currency at the historical exchange rate that existed on the transaction date. Non-monetary
items carried at fair value, if any, are translated at the spot rate of the date the fair value was determined.
All exchange differences are recognised in the statement of profit and loss and other comprehensive
income.

Revenue

Revenueisrecognised to the extentthatitis probable that the economic benefits will flow to the Company
and the revenue can be reliably measured. Revenue is measured as the fair value of the consideration
received or receivable, excluding discounts, rebates, value added tax and other sales taxes. The following
criteria must also be met before revenue is recognised:

Rendering of services

Revenuefroma contractto provideservices is recognisedin the period in which the services are provided
in accordance with the stage of completion of the contract when all of the following conditions are satisfied:

¢ |dentify contract(s) with customer,

¢ |dentify separate performance obligations in contract(s)
e Determine the transaction price,

* Allocate transaction price

* Recognise revenue

Tangible fixed assets
Tangible fixed assets underthe cost model are stated at historical cost less accumulated depreciation and

any accumulated impairment losses. Historical cost includes expenditure that is directly attributable to

bringing the asset to the location and condition necessary for it to be capable of operating in the manner
intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated
useful lives, using the straight-line method.

11
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2024

3.

3.4

35

3.6

MATERIAL ACCOUNTING POLICIES (CONTINUED)

Tangible fixed assets (continued)

Depreciation is provided on the following basis:

Fixtures and fittings - 13.0% straight-line method
Office equipment - 16.7% straight-line method
Computer equipment - 33.3% straight-line method
Leasehold improvements - 20.0% straight-line method

The assets’ residualvalues, useful lives and depreciation methods are reviewed, and adjusted prospectively
if appropriate, or if there is an indication of a significant change since the last reporting date. There were

no changes in the current year.

Gains and losses on disposalsare determined by comparing the proceeds with the carrying amount and are
recognised in the statement of profit and loss and other comprehensive income.

Pensions defined - contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution planis a
pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payment obligations.

The contributionsare recognised as an expense in the statement of profit andloss and other comprehensive
income when they fall due. Amounts not paid are shownin accrualsas aliability in the statement of financial
position. The assets ofthe plan are held separately from the Company in independently administered funds.

Impairment

Financial assets that are measured at amortised cost are reviewed for impairment loss at each reporting
date. The Company applies the general approach in accordance with IFRS 9.

The Company measures the loss allowance at an amount equal to the lifetime expected credit losses
(“ECLs”) if the credit risk has increased significantly since initial recognition. If, at the reporting date, the
credit risk has not increased significantly since initial recognition, the Company shall measure the loss
allowance at an amount equal to 12-month ECLs.

The Company’s approach to ECLs reflects a probability-weighted outcome, the time value of money and
reasonable and supportableinformation thatis available without undue cost or effort at the reporting date
about past events, current conditions and forecasts of future economic conditions. Significant financial
difficulties of the counterparty, probability that the counterparty will enter bankruptcy or financial re-
organisation and defaultin payments are all consideredindicators thata loss allowance may be required.

If the credit risk increases to the point that it is considered to be credit impaired, interest income will be
calculated based on the gross carrying amount adjusted for the loss allowance. A significant increase in
creditrisk is defined by managementas any contractual payment whichis more than 45 days past due or if
the credit rating of the counterparty deteriorates to below investment grade. Any contractual payment
which is more than 90 days past due is considered credit impaired.

12
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 December 2024

3.

3.7

3.8

3.9

i)

MATERIAL ACCOUNTING POLICIES (CONTINUED)

Provisions

A provision is recognised in the statement of financial position when the Company has a present, legal or
constructive obligation as a result of a past event and it is probable that an outflow of economic benefits
will be requiredto settle the obligation. If the effect of the time value of money is material, provisions are
determined by discounting the expected future cash flows at an appropriate rate.

Use of estimates and judgments

The preparation of financial statements in conformity with IFRSs requires management to make judgments,
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.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accountingestimates
are recognised in the period in which the estimates are revised and in any future periods affected.

In the process of applying the Company’s accounting policies, management has made the following
judgments which have a significant effect on the amounts recognised in the financial statements:

e leases - Estimating the incremental borrowing rate

The company cannot readily determine the interest rate implicit in the lease, therefore, it uses its
incremental borrowing rate (“IBR”) to measure lease liabilities. The IBR is the rate of interest that the
company would have to pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic
environment. The IBR therefore reflects what the company ‘would have to pay’, which requires
estimation when no observable rates are available (such as for an entity that does not enter into
financing transactions) or when they need to be adjusted to reflect the terms and conditions of the
lease (for example, whenleases are notin the company’s functional currency). The company estimates
the IBR using observableinputs (suchas marketinterest rates) when available and is required to make
certain entity-specific estimates (such as its credit rating).

Financial instruments

Classification

In accordance with IFRS 9, the Company classifies its financial assets and liabilities at initial recognition into
the categories of financial assets and liabilities discussed below.

In applying that classification, a financial asset or financial liability is considered to be held for trading if:

(a) Itis acquiredorincurred principally forthe purpose of selling or repurchasing it in the near term; or

(b) On initial recognition, it is part of a portfolio of identified financial instruments that are managed
together and for which, thereis evidence of a recent actual pattern of short-term profit-taking; or

(c) It is a derivative (except for a derivative that is a financial guarantee contract or a designated and
effective hedging instrument).

Financial assets
The Company classifies its financial assets as subsequently measured at amortised cost or measured at fair

value through profit or loss on the basis of both:

¢ The entity’s business model for managing the financial asset;
e The contractual cash flow characteristics of the financial asset.

13
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 December 2024

3.

3.9

i)

MATERIAL ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)
Classification (continued)

Financial assets measured at amortised cost

A debtinstrumentis measured atamortised costif itis held within a business model whose objectiveis to
hold financial assets in order to collect contractual cash flowsand 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 the following in this category: trade and other receivables and cash and cash
equivalents.

Financial assets measured at fair value through profit or loss

A financial asset is measured at fair value through profit or loss if:

(a) Its contractual terms do not give rise to cash flows on specified dates that are solely payments of
principal and interest (SPPI) on the principal amount outstanding; or

(b) Itis not held within a business model whose objectiveis either to collect contractual cash flows, or to
both collect contractual cash flows and sell; or

(c) Atinitial recognition, itis irrevocably designated as measured at fair value through profit or loss when
doing so eliminates or significantly reduces a measurement or recognition inconsistency that would
otherwise arise from measuring assets or liabilities or recognising the gains and losses on them on
different bases.

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

Financial liabilities
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 Company has no liabilities in this category.

Financial liabilities measured at amortised cost

This category includes all financial liabilities, otherthan those measured at fair value through profit or loss.
The Company includes in this category short-term payables such as trade and other payables and lease
liabilities.

Recognition

The Company recognises financial assets and liabilities on the date it becomes a party to the contractual
provisions of the instrument.

A regular way purchase of financial assets is recognised using trade date accounting. From this date any
gains or losses arising from changes in fair value of the financial assets or liabilities are recorded in the
statement of profit and loss and other comprehensive income.

Measurement

Initial measurement

Financial assets and liabilities at fair value through profitor loss are recordedin the statement of financial
position at fair value. All transaction costs for such instruments are recognised directly in profit or loss.

Financial assets and liabilities (otherthan those classified as fair value through profit or loss) are measured
initially at their fair value plus any directly attributable incremental costs of acquisition or issue.

14



APEX

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 December 2024

3.
3.9

i)

iv)

3.10

MATERIAL ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)

Measurement (continued)

Subsequent measurement

Subsequentto initial recognition, all financialassets and liabilities at fair value through profit or loss are re-
measured at fair value. Subsequent changes in the fair value of those financial instruments are recorded in
the statement of profit and loss and other comprehensive income.

Financial assets and liabilities, otherthan those classified at fair value through profit or loss, are measured
at amortised cost using the effective interest method. Gains andlosses are recognised in profit or loss when
the liabilities are derecognised, as well as through the amortisation process.

Fair value measurement principles
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 on the measurement date.

After initial measurement, the Company measuresfinancial instruments which are classified as at fair value
through profit or loss at their fair values. When available the Company measures the fair value of an
instrument using quoted prices in an active market for that instrument. A market is regarded as active if
quoted prices are readily and regularly available from an exchange, dealer, broker, industry group, pricing
serviceor regulatoryagency, and those prices represent actual and regularly occurring market transactions
on an arm’s length basis.

The fair value of an instrument that is not traded in an active market, is determined using valuation
techniques.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial
assets) 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:

(a) Transferred substantially all of the risks and rewards of the asset; or
(b) Neither transferred norretained substantiallyall the risks and rewards of the asset, but has transferred
control of the asset.

When the Company has transferred its right to receive cash flows froman asset (or has enteredinto a pass-
through arrangement), and has neither transferred norretained substantiallyall of the risks and rewards of
the asset nor transferred control of the asset, the asset is recognised to the extent of the Company’s
continuing involvementin the asset. In that case, the Company also recognises an associated liability. The
transferred asset and the associated liabilityare measured ona basis that reflects the rights and obligations
that the Company has retained.

The Company derecognises a financial liability when the obligation under the liability is discharged,
cancelled or expired.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on
notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no more
than three months fromthe date of acquisition and thatare readily convertible to known amounts of cash
with insignificant risk of change in value.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

APE X

For the year ended 31 December 2024

3.

3.11

3.12

MATERIAL ACCOUNTING POLICIES (CONTINUED)

Taxation

Tax is recognised in the statement of profitor loss and other comprehensiveincome, exceptthatacharge
attributable to an item of income and expense recognised as other comprehensive income or to an item
recognised directly in equity is also recognised in other comprehensive income or directly in equity
respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantially enacted by the reporting date in the countries where the Company operates and generates
income.

New or amended standards and interpretations issued but not yet effective
The following new standards, amendments to standards and interpretations that have been issued and

endorsed by the EU to date and are notyet effective for the yearended 31 December 202 4, and have not
been applied nor early adopted in preparing these financial statements.

Standards/Amendments: Narrative: Effective Date*:
Amendments to IAS 1 and Presentation and disclosure in Financial Statements 1 January 2027
IFRS 18

IAS 21 (amendments) Lack of Exchangeability 1 January 2025

Amendmentsto IFRS7 and Classification and Measurement of Financial Instruments 1 January 2025
IFRS 9

*Annual periods beginning on or after

The amendments will be effective for annual reporting periods beginning on or after 1 January 2025. Early
adoption is permitted but will need to be disclosed.

The amendments are not expected to have a material impact on the Company’s financial statements.

The Directors anticipate that the adoption of the above Standards in future years will have no material
impact on the financial statements of the Company in the year of initial application.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 December 2024

4. REVENUE

APE X

The revenue of the Company is attributable to IT services providedto a group company and other intragroup

recharges to entities within the Apex Group.

1 January 2024 to
31 December 2024

1 January 2023 to
31 December 2023

€ €

IT Services provided to group company* 10,318,018 10,877,697

Wages and salaries recharged to other group companies 138,256 193,631
Socialinsurance and pension costs recharged to other group

companies 22,134 26,145

10,478,408 11,097,473

* IT Services are provided to Apex Fund Services Holdings Ltd.

5. PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

The operating profit is stated after charging/(crediting):
1 January 2024 to
31 December 2024

1 January 2023 to
31 December 2023

€ €
Depreciation of tangible assets 48,471 43,918
Depreciation reclass - (25,156)
Defined contribution pension cost 268,429 387,616
Exchange differences (1,242,943) (47,491)

6. EMPLOYEES

Staff costs, including Directors’ remuneration, were as follows:
1 January 2024 to

31 December 2024

1 January 2023 to
31 December 2023

€ €

Wages and salaries 8,572,525 8,976,365
Social insurance costs 802,098 891,397
Cost of defined contribution scheme 268,429 387,616
9,643,052 10,255,378

The average monthly number of employees, including the Directors, during the financial year was as follows:

1 January 2024 to
31 December 2024

No.
Administration 84

1 January 2023 to
31 December 2023

No.
84
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 December 2024

7. DIRECTORS' REMUNERATION AND FEES

Directors' remuneration (includes any integration/
performance/retention bonuses) for services as Directors

Directors' health insurance
Company contributions to defined contribution pension
scheme of two Directors

8. TAXATION

(a) Analysis of tax charge in the financial year
Current tax on profit for the financial year

(b) Factors affecting tax charge for the financial year

1 January 2024 to
31 December 2024

APEX

1 January 2023 to
31 December 2023

€ €

866,203 706,345

9,223 10,143

17,611 19,414

893,037 735,902

1 January 2024 to 1 January 2023 to
31 December 2024 31 December 2023
€ €

138,739 5,489

138,739 5,489

The tax charged for the financial year is higher than the standard rate of corporation tax in Ireland of 12.5%. The

differences are explained below:

Profit before tax

Tax at12.5%

Effects of:
Expenses not deductible for tax purposes

Tax charge for the financial year

0. AUDITOR'S REMUNERATION

Audit of the financial statements

1 January 2024 to
31 December 2024

1 January 2023 to
31 December 2023

€ €
1,115,187 5,489
139,398 686
(659) 4,803
138,739 5,489

1 January 2024 to
31 December 2024

€
12,100

1 January 2023 to
31 December2023

€
11,300

The above amounts are all the fee expenses to the statutory auditors, excluding VAT. The actual audit fees during

December 2024 €12,100 (2023: €11,300)
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) APEX

For the year ended 31 December 2024

10. TANGIBLE ASSETS

Tangible assets are stated at cost less accumulated depreciation and comprise the following:

Leasehold Fixture and Computer
improvements fittings equipment Total
€ € € €

Cost
1 January 2023 7,374 86,551 369,574 463,499
Addition - - 19,193 19,193
Disposal - - (128,605) (128,605)
At 31 December 2023 7,374 86,551 260,162 354,087
1 January 2024 7,374 86,551 260,162 354,087
Addition - - 70,901 70,901
At 31 December 2024 7,374 86,551 331,063 424,988
Accumulated depreciation
At 1 January 2023 3,687 47,737 203,072 254,496
Reversal of depreciation - - (25,156) (25,156)
Depreciation charge for the year 1,475 10,923 31,520 43918
At 31 December 2023 5,162 58,660 209,436 273,258
At 1 January 2024 5,162 58,660 209,436 273,258
Depreciation charge for the year 1,475 11,096 35,900 48,471
At 31 December 2024 6,637 69,756 245,336 321,729
Carrying amount
1 January 2024 2,212 27,891 50,726 80,829
31 December 2024 737 16,795 85,727 103,259

11.  TRADE AND OTHER RECEIVABLES

31 December 2024 31 December 2023

€ €

(Amounts due within one year)
Amounts receivable from group companies* (note 18) 132,999,727 89,608,581
Prepayments - 3,921
Other receivables 4,096,043 4,622,089
137,095,770 94,234,591

* Amounts receivable from group companies are unsecured, interest free and are payable on demand.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) APEX

For the year ended 31 December 2024

12. CASH AND CASH EQUIVALENTS

Cash and cash equivalents stated in the statement of financial position comprise of the following amounts:

31 December 2024 31 December 2023
€ €

Cash at bank and in hand 30,732 30,996

13. TRADE AND OTHER PAYABLES

31 December 2024 31 December 2023

€ €

(Amounts due within one year)
Amounts owed to group companies®(Note 18) 127,886,368 76,744,996
Trade and other payables 8,218,428 16,981,345
Taxation and social insurance 746,433 679,797
Retirement fund 9,788 213,433
Staff bonus payroll liability 415,706 223,455
Accruals 108,800 126,186
137,385,523 94,969,212

* Amounts owed to the group companies are unsecured, interest free and are repayable on demand.

31 December 2024 31 December 2023
€ €
Other taxation and social insurance

PAYE/PRSI 746,433 679,797

14. SHARE CAPITAL

(a) Shares presented as equity

31 December 2024 31 December 2023

€ €
Allotted, called up and fully paid
100 Ordinary shares of €1 each 100 100

15. RESERVES

Retained Earnings

Includes all current financial year and prior financial period retained profits and losses as set out in the
statement of changes in equity.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) APEX

For the year ended 31 December 2024
16. PENSION COMMITMENTS

The Company operates a defined contributions pension scheme. The assets of the scheme are held separately from
those of the Company in an independently administered fund. The pension cost charge represents contributions
payable by the Company to the pension fund and amounted to €268,429 (2023: €387,616).

As at 31 December 2024, contributions payable amounted to € 9,788 (2023: €213,433).

17. FINANCIAL RISK MANAGEMENT
17.1 Overview

Given the nature of the business, the activities undertaken by the Company expose it to different risks. The Directors
are responsible to monitor and control these risks. The Company has exposure to the following risks:

e operational risk
* creditrisk

* liquidity risk

* market risk

e capital risk

This note presents informationabout the Company's exposure to each of the aboverisks, the Company’s objectives,
policies and processes for measuring and managing risk and the Company’s management of capital. Further
guantitative disclosures are included throughout these financial statements.

17.2  Risk management framework

The Directors have overall responsibility for the establishment and oversight of the Company’s risk management
framework.

173 Operational risk

Operationalriskis the risk of loss from inadequate or failed internal processes, people and systemsor from external
events. The management oversee the operations of the Company and review the controls at regular intervals.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) APEX

For the year ended 31 December 2024

17. FINANCIAL RISK MANAGEMENT (CONTINUED)
17.4 Credit risk

The Company is exposed to creditrisk which is the risk that one party to a financial asset will cause a financial loss
for the other party by failing to discharge an obligation. The Companyis exposedto counterparty credit risk on cash
and cash equivalents and trade and other receivables. The carrying amounts of financial assets best represent the
maximum credit risk exposure at the statement of financial position date.

The Company’s cash and cash equivalents are deposited with reputable institutions which are expected to be in a
position to meet the liabilities due to the Company when such deposits are requested. The trade and other
receivables are primarily amounts due from fellow group companies. The group has sufficient resources available
and the Company receives regular payments from group companies, mainly Apex Fund Services Holding Limited and
Apex Group Treasury Limited, to cover its costs.

The Company has assessed an impairment allowance that represents its best estimate of ECLs. The allowance at 31
December 2024 is €Nil (31 December 2023: €Nil).

The company banks with AIB which has moodyratingson long tern deposit rating of Al, onLong term debt the ratings
for AIB group is A2 while Allied Irish bank has Aa3 rating with stable Long term outlook. AIB standard and poor credit
ratings for long term rating is BBB(2023:BBB) for AIB group and A(2023:A) for Allied Irish banks and short term ratings
of A-2(2023:A-2) for AIB Group and A-1(2023:A-1) for Allied Irish Banks .

17.5 Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its
financial liabilities that are settled by delivering cash or another financial asset. The Company’s approach to managing
liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due,
under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the
Company’s reputation.

The Company is not exposed to liquidity requests from its shareholder s, the majority shareholderis a group company,
Apex Consolidation Entity Ltd, with 98% equity. The Company has no directloan liabilities to external institutions
as at the year ended 31 December 2024 and 2023. The majority of the Company’s trade and other payables are
amounts owed to group companies.

Due to the nature of its business, the Company has only limited exposure to liquidity risk, and therefore, the risk is
not considered significant.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) APEX
For the year ended 31 December 2024

17. FINANCIAL RISK MANAGEMENT (CONTINUED)

17.5 Liquidity risk (continued)

The following tables detail the Company’s expected maturity for its financial assets and liabilities.

More
Less than 1 3 monthsto 1 1to5 than
31 December 2024 month 1to3 months year years 5 years Total
€ € € € € €
Assets
Cash at bank and in
hand 30,732 - - - - 30,732
Amounts receivable
from related parties - - 132,999,727 - - 132,999,727
Trade and other
receivables* - - 4,096,043 - - 4,096,043
30,732 - 137,095,770 - - 137,126,502
Liabilities
Trade and other
payables - - (9,499,155) - - (9,499,155)
Amounts payable to
related parties - - (127,886,368) - - (127,886,368)
- (137,385,523) - - (137,385,523)
Net Liquid Assets 30,732 - (289,753) - - (259,021)

*Prepayments amounting to €Nil at 31 December 2024, are not included in the above 2024 liquidity risk table.

Less than 1 1to3 3 monthsto More than
31 December 2023 month months 1year 1to5years 5 years Total
€ € € € € €
Assets
Cash at bank and in
hand 30,996 - - - - 30,996
Amounts receivable
from related parties 89,608,581 89,608,581
Trade and other
receivables* - - 4,622,089 - - 4,622,089
30,996 - 94,230,670 - - 94,261,666
Liabilities
Trade and other
payables - (10,881,829) (7,342,387) - - (18,224,216)
Amounts payable to
related parties (76,744,996) (76,744,996)
- (10,881,829) (84,087,383) - - (94,969,212)
Net Liquid Assets 30,996 (10,881,829) 10,143,287 - - (707,546)

*Prepayments amounting to €3,921 at 31 December 2023, are not included in the above 2023 liquidity risk table.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) APEX
For the year ended 31 December 2024

17. FINANCIAL RISK MANAGEMENT (CONTINUED)
17.6 Market risk

Marketriskis the risk that changesin market prices, suchas foreign exchange ratesand interest rates will affect the
Company’sincome or the value of its holdings of financialinstruments. The objective of market risk management is
to manage and control market risk exposures within acceptable parameters, while optimising the return.

Currency risk

The Company is exposed to currency risk to the extent that there is a mismatch between currencies in which
transactions are denominated and the functional currency of the Company. The Company undertakes certain
transactions denominated in foreign currencies. Hence, exposures to exchange rate fluctuations arise. Exchange
rates exposures are managed to ensure that future amounts payable in foreign currencyare matched by receivables
and cash balancesin the same foreign currency. Where foreign currency is not required itis convertedinto € at the
earliest possible date. The carrying amounts of the Company’s foreign currency dominated monetary assets and
monetary liabilities at the reporting date are as follows:

usD
31 December 2024 31 December2023
€ €
Assets
Trade and other receivables 137,919,827 41,517,324
Total assets 137,919,827 41,517,324
Liabilities
Trade and other payables (141,140,673) (38,161,981)
Total liabilities (141,140,673) (38,161,981)
Net exposure (3,220,846) 3,355,342

Foreign currency sensitivity analysis

The Company is mainly exposed to the currency of USD and GBP. The following table illustrates the Company’s
sensitivity to a 10% appreciation in the USD/GBP exchange rate (a depreciation would have an equal but opposite
effect):
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 December 2024

17. FINANCIAL RISK MANAGEMENT (CONTINUED)

17.6 Market risk (continued)

Assets
Trade and other receivables
Total assets

Liabilities
Trade and other payables
Total liabilities

Net exposure

Assets
Trade and other receivables
Total assets

Liabilities
Trade and other payables
Total liabilities

Net exposure

Assets
Trade and other receivables
Total assets

Liabilities
Trade and other payables
Total liabilities

Net exposure

usD
31 December 2024 31 December 2023
€ €
13,791,983 4,151,732
13,791,983 4,151,732
(14,114,067) (3,816,198)
(14,114,067) (3,816,198)
(322,084) 335,534

GBP
31 December 2024 31 December2023
€ €
109,990,065 1,834,370
109,990,065 1,834,370
(112,558,666) (1,854,755)
(112,558,666) (1,854,755)
(2,568,602) (20,384)

GBP
31 December 2024 31 December 2023
€ €
10,999,006 183,437
10,999,006 183,437
(11,255,867) (185,475)
(11,255,867) (185,475)
(256,861) (2,038)

25



/.

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) APEX

For the year ended 31 December 2024

17. FINANCIAL RISK MANAGEMENT (CONTINUED)
17.6 Market risk (continued)

Currency risk (continued)
The sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts their

translations at the financial year/period endfor a 10% fluctuation in the USD/GBP exchange rates. In practice, actual
results may differ from the sensitivity analysis outlined above and the difference could be material.

Interest rate risk

Interestrate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changesin marketinterestrates. Atthe reporting date, a portion of the Company’s financial assets consisted of cash
which yields an immaterial amount of interest, if any. All other financial instruments comprise non-interest bearing
assets and liabilities. As a result, a sensitivity analysis is neither appropriate nor applicable.

Price risk

Price risk is the risk that the fair value of a financial instrument will fluctuate because of changes in market prices
(other than arising from interest risk or currency risk). The Company has no direct exposure to price risk.

18.7 Capital risk
The Directors’ policy is to maintain a strong capital base so as to sustain future development of the business. The

Directors monitor the operations and results. There were no changes in the Company’s approach to capital
management during the financial year.

18.  RELATED PARTY TRANSACTIONS

Details of Directors are given on page 1 of these financial statements. Directors’ remuneration and fees for the
financial year ending 31 December 2024 and 31 December 2023 are outlined in note 7.

The 2024 and 2023 amounts of revenue from group company’s are outlined in note 4. The amounts owed to group
companies areoutlined in note 13 and the amounts receivable from group companies are outlined in note 11.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 December 2024

18. RELATED PARTY TRANSACTIONS (CONTINUED)

At31 December 2024, the Companyhad the following intercompany balances with Apex Group companies:

Apex Group Treasury Limited

Apex Fund Services (Ireland) Limited

Apex IFS Limited

Apex Fund Services (Malta) Ltd

Apex Consolidation Entity Limited

Apex Group Administration Services (Ireland) Limited
Apex Fund and Corporate Services SA (Pty) Limited
Apex Corporate and Business Services UK Limited
Apex Investment Administration (NZ) Limited
InvestNow Saving and Investment Service Limited
Apex Fund and Corporate Services (Mauritius) Ltd.
Apex Fund Services Ltd

LRI Invest S.A.

Apex Fund Services (Charlotte) LLC

Apex Fund Services (SFO) LLC

Apex Fund Services (Cayman) Ltd.

Apex Corporate Products (Germany) Gmbh
European Depositary Bank SA, Dublin Branch

Apex Fund Services (Canada) Ltd.

Apex Financial Services (Jersey) Limited

Apex Group Holdings (Australia) Pty Ltd

Apex Corporate Trustees (UK) Ltd

Apex Fund Services S.A.

Apex Fund Solutions (Ireland) Limited

Apex Fund Services (Netherlands) B.V

Apex Fund and Corporate Services (UK) Ltd

Apex Fund Services (Atlanta) Inc.

Apex Corporate Services (Ireland) Limited

Apex Fund and Corporate Services (Guernsey) Ltd
FundRock Management Company S.A. (Ireland Branch)
APEX AGENT SERVICES (IRELAND) LIMITED

Apex Group Ltd.

Apex Fund Services Holdings Ltd (AFSHL Group Ops)
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31 December 2024
Receivable/(Payable)
€
(120,474,691)
(6,600,927)
(219,512)
(208,161)
(182,235)
(177,277)
(9,685)
(7,665)
(4,583)
(1,201)

(432)

331

1,392

1,683

3,980

5,029

6,094

8,818
10,125
27,011
27,162
31,468
33,626
36,175
62,306
120,639
147,861
152,219
182,686
184,519
2,228,464
2,949,072
126,779,067

5,113,359
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) APEX

For the year ended 31 December 2024
18. RELATED PARTY TRANSACTIONS (CONTINUED)
At31 December 2023, the Companyhad the following intercompany balances with Apex Group companies:

31 December 2023
Receivable/(Payable)

€

Apex Agent Services (Ireland) Limited (198,333)
Apex Consolidation Entity Limited (173,521)
Apex Corporate and Business Services UK Limited (4,895)
Apex Corporate Services (Germany) Gmbh 6,094
Apex Corporate Services (Ireland) Limited 51,304
Apex Corporate Trustees (UK) Ltd 31,468
Apex Financial Services (Jersey) Limited 2,069
Apex Fund and Corporate Services (Guernsey) Ltd 204,792
Apex Fund and Corporate Services (Mauritius) Ltd. (423)
Apex Fund and Corporate Services (UK) Ltd 120,963
Apex Fund Services (Atlanta) Inc. 155,883
Apex Fund Services (Canada) Ltd. 9,881
Apex Fund Services (Cayman) Ltd. 4,988
Apex Fund Services (Charlotte) LLC 1,573
Apex Fund Services (Ireland) Limited (6,267,756)
Apex Fund Services (Malta) Ltd 119,624
Apex Fund Services (Netherlands) B.V 62,306
Apex Fund Services (SFO) LLC 3,926
Apex Fund Services Holdings Ltd (AFSHL Group Ops) 85,579,684
Apex Fund Services Ltd 286
Apex Fund Services S.A. 37,049
Apex Fund Solutions (Ireland) Limited 36,175
Apex Group Ltd. 2,949,072
Apex Group Treasury Limited (70,100,067)
Apex IFS Limited 44,794
European Depositary Bank Irish Branch 7,452
FRMC S.A. - Ireland Branch (Limerick) 177,998
LRI Invest S.A. 1,199
12,863,585
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) APEX

For the year ended 31 December 2024

19.  CONTROLLING PARTY

The Company regards Apex Consolidation Entity Ltd as its parent company. Apex Consolidation Entity Ltd is registered
in the UK.

The parent of the largest group in which results are consolidated is Apex Group limited which is the ultimate

consolidation entity. The Company's ultimate controlling party is Genstar LPVIII GP AIV Ltd, incorporated in the
Bermuda.

20. EVENTS SINCE THE END OF THE FINANCIAL YEAR
The director Anthony O’Driscoll resigned from his post on the 1st October2024. Daire Greany was appointed
on 1stOctober2024and resignedon 9th September 2025. As a replacement for Daire Greany, Bryan Atkinson
as well as John Devaney has been appointed on 30th September 2025

21. APPROVAL OF FINANCIAL STATEMENTS

The Directors approved these financial statements for issue on 22" December 2025.
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR'’S REPORT TO THE MEMBERS OF
APEX FUND COMPANY SERVICES LTD

Report on the audit of the financial statements

Opinion on the financial statements of Apex Fund Company Services Ltd (“the company”)
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 2024 and of the
profit for the financial year then ended; and

e have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with the
requirements of the Companies Act 2014.

The financial statements we have audited comprise:
e the Statement of Financial Position;
the Statement of Profit and Loss and Other Comprehensive Income;
the Statement of Changes in Equity;
the Statement of Cash Flows; and
the related notes 1 to 21, including material accounting policy information as set out in note 3.

e o o o

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and IFRS Accounting
Standards as issued by the International Accounting Standards Board (IASB) and as adopted by the European Union (“the relevant
financial reporting framework”).

Basis for opinion

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

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the 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 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.

Other information

The other information comprises the information included in the Annual Report and Audited Financial Statements, other than the
financial statements and our auditor’s report thereon. The directors are responsible for the other information contained within the
Annual Report and Audited Financial Statements. Our opinion on the 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.

Continued on next page/
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
APEX FUND COMPANY SERVICES LTD

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.

Responsibilities of directors

As explained more fully in the Directors' Report, the directors are responsible for the preparation of the financial statements and for
being satisfied that they give a true and fair view and otherwise comply with the Companies Act 2014, and for such internal control
as the directors 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 the directors either
intend to liquidate the company or to cease operations, or have 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 IAASA’s website at:
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements. This description
forms part of our auditor’s report.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

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

e In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and
properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the directors’ report is consistent with the financial statements.

e In our opinion, those parts of the directors’ report specified for our review, which does not include sustainability reporting
when required by Part 28 of the Companies Act 2014, have been prepared in accordance with the Companies Act 2014.

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.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion,
the disclosures of directors’ remuneration and transactions specified by law are not made.

Continued on next page/
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
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Use of our report

This 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.

Mick O'Connor
For and on behalf of Deloitte Ireland LLP

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

22 December 2025



