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Langdon Global Smaller Companies Fund — UCITS

REPORT OF THE DIRECTORS for the financial period from 4 April 2025 (date of launch) to
30 June 2025

Principal Activities

Langdon Global Smaller Companies Fund - UCITS (the “Fund”) was established as a sub-fund of the Pinnacle ICAV (the
“ICAV”).

The ICAV is an lIrish collective asset-management vehicle constituted as an umbrella fund with segregated liability
between sub-funds registered pursuant to Part 2, Chapter 1 of the Irish Collective Asset-management VVehicles Act 2015
(as amended) (the “ICAV Act’). The ICAV was authorised by the Central Bank of Ireland (“Central Bank”) as an
Undertaking for Collective Investment in Transferable Securities (‘UCITS”) pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended) (the “UCITS
Regulations”) and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”). The ICAV was
incorporated on 20 March 2017, authorised by the Central Bank on 5 May 2017 and commenced operations on 6 July
2017.

As at 30 June 2025, there are seven sub-funds of the ICAV in existence. Antipodes Global Fund — UCITS was authorised
by the Central Bank on 5 May 2017 and commenced operations on 6 July 2017. Antipodes Global Fund —Long — UCITS
was authorised by the Central Bank on 23 November 2017 and commenced operations on 23 January 2018. Aikya
Global Emerging Markets Fund — UCITS was authorised by the Central Bank on 3 June 2020 and commenced
operations on 16 October 2020. Global Equity Select Fund — UCITS was authorised by the Central Bank on 17 January
2025 and commenced operations on 23 January 2025. Global Equity Fund — UCITS was authorised by the Central Bank
on 17 January 2025 and commenced operations on 23 January 2025. Hyperion Global Growth Companies Fund —
UCITS was authorised by the Central Bank on 31 January 2025 and commenced operations on 10 February 2025.
Langdon Global Smaller Companies Fund — UCITS was authorised by the Central Bank on 1 April 2025 and
commenced operations on 4 April 2025. Separate annual reports and audited financial statements have been prepared
for each of the sub-funds which are available free of charge on request from the ICAV. This report is for Langdon Global
Smaller Companies Fund - UCITS only.

Statement of Relevant Audit Information
So far as each Director is aware, there is no relevant audit information of which the auditors are unaware.
Review of Business Development, Performance and Future Developments

A detailed review of the business and indication of likely future developments is included in the Investment Manager’s
Report on page 7.

Financial Position and Results

The financial position as at 30 June 2025 and results for the financial period ended 30 June 2025 are set out on pages
12 and 13, respectively.

Distributions
No distributions were announced or paid by the ICAV in respect of the Share Classes. Shares in the Share Classes of
the Fund are Accumulating Shares. Accordingly, income and capital gains arising in respect of the Share Classes will be

re-invested in the Fund and reflected in the Net Asset Value ("NAV”) per Share of the relevant Share Class.

Any change to the distribution policy of any of the Share Classes of the Fund will be notified to the Shareholders of the
relevant Share Class in advance.

Adequate Accounting Records

To ensure that adequate accounting records are kept in accordance with the ICAV Act, the Directors of the ICAV have
employed a service organisation, State Street Fund Services (Ireland) Limited (the “Administrator”). The accounting
records are located at the offices of the Administrator at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

Financial Risk Management Objectives and Policies, and Principal Risks and Uncertainties

The Directors have identified certain financial risks arising from the Fund’s holdings and these are described, together

with the associated financial risk management objectives and policies in the Prospectus, and Note 8 to the financial
statements. Custody risk is also discussed in Note 8 to the financial statements.
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Langdon Global Smaller Companies Fund — UCITS

REPORT OF THE DIRECTORS for the financial period from 4 April 2025 (date of launch) to
30 June 2025 (continued)

Financial Risk Management Objectives and Policies, and Principal Risks and Uncertainties (continued)

The performance of the Fund may be affected by changes in economic and market conditions, uncertainties such as
political developments, changes in government policies, the imposition of restrictions on the transfer of capital and in
legal, regulatory and tax requirements.

Investment Objective

The Fund aims to outperform the MSCI World Small Cap Net Index over the long term (typically 5-7 years).

Directors

The names of the persons who were Directors at any time during the financial period are set out on page 3.

Directors’ and Secretary’s Interests

The Directors and Secretary (including their families) did not have any shareholdings in the ICAV during the financial
period ended 30 June 2025.

Significant Events During the Financial Period

The Fund was approved by the Central Bank on 1 April 2025 and commenced operations on 4 April 2025.

Karl Barrow resigned as Director on 30 May 2025.

There were no other significant events during the financial period.

Events Since the Financial Period End

On 2 September 2025 Antipodes Global Fund — Long — UCITS changed its name to Antipodes Global Value Fund —
UCITS, Global Equity Fund — UCITS changed its name to Life Cycle Global Equity Fund — UCITS and Global Equity
Select Fund — UCITS changed its name to Life Cycle Global Equity Select Fund — UCITS.

Life Cycle US Equity Fund - UCITS is expected to launch on 30 September 2025.

David Forrest appointed as Director on 16 October 2025.

There has been no significant capital activity on the Fund since the financial period end.

There have been no other events since the financial period end that require disclosure in this report.

Connected Persons

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

The Board of Directors are satisfied that there are arrangements (evidenced by written procedures) in place, to ensure
that the obligations set out in Regulation 43(1) of the Central Bank UCITS Regulations are applied to all transactions
with Connected Persons; and the Board of Directors are satisfied that transactions with Connected Persons entered into
during the financial period complied with the obligations set out in Regulation 43(1).

Statement of Directors’ Responsibilities

The ICAV Act requires the Directors to prepare financial statements for each financial period. The financial statements

are prepared in accordance with International Financial Reporting Standards (“IFRS”) as adopted by the European
Union.
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Langdon Global Smaller Companies Fund — UCITS

REPORT OF THE DIRECTORS for the financial period from 4 April 2025 (date of launch) to
30 June 2025 (continued)

Statement of Directors’ Responsibilities (continued)

Under the ICAV Act, the Directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the assets, liabilities and financial position of the ICAV as at the financial period end date and of the
result of the ICAV for the financial period and otherwise comply with the ICAV Act.

In preparing those financial statements, the Directors are required to:

» select suitable accounting policies and then apply them consistently;

* make judgements and estimates that are reasonable and prudent;

» correctly record and explain the transactions of the ICAV;

» enable the accounts of the ICAV to be readily and properly audited;

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

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

The Directors confirm that they have complied with the above requirements in preparing the financial statements.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any
time the assets, liabilities, financial position and profit or loss of the ICAV and enable them to ensure that the financial
statements comply with the ICAV Act, and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019. They have general responsibility
for taking such steps as are reasonably open to them to safeguard the assets of the ICAV. In this regard they have
entrusted the assets of the ICAV to a depositary for safe-keeping. They have general responsibility for taking such steps
as are reasonably open to them to prevent and detect fraud and other irregularities. The Directors are also responsible
for preparing a Directors’ Report that complies with the requirements of the ICAV Act.

The financial statements are available on the website https://www.langdonpartners.com.

The maintenance and integrity of the http://www.langdonpartners.com website is the responsibility of Langdon Equity
Partners Ltd (the “Investment Manager”).

Legislation in Ireland governing the preparation and dissemination of financial statements may differ from legislation in
other jurisdictions.

Corporate Governance Statement

Irish Funds, the association for the funds industry in Ireland, has published a corporate governance code (the “IF Code”)
that may be adopted on a voluntary basis by Irish authorised investment funds. The Board of Directors has adopted the
IF Code, and the ICAV was in compliance with all elements of the IF Code during the financial period.

Safekeeping of Assets

The Directors have delegated the safekeeping of assets of the ICAV to a service organisation, State Street Custodial
Services (Ireland) Limited (the “Depositary”).

Independent Auditors

The independent auditors, PricewaterhouseCoopers, Chartered Accountants and Statutory Audit Firm have indicated
their willingness to continue in office in accordance with Section 125 of the ICAV Act.

On behalf of the Board of Directors
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Roderick Swan Vincent Dod

Date: 28 October 2025




Docusign Envelope ID: 6FB49F71-COCE-4CAC-9550-BD62D78B3896

Langdon Global Smaller Companies Fund — UCITS

INVESTMENT MANAGER’S REPORT

Since the launch of the UCITS Fund on April 4, 2025, global equity markets have staged a strong recovery from the
volatility surrounding the United States’ “Liberation Day.” Against this backdrop, the Fund returned 21.8% net of fees,
compared to 21.0% for the benchmark from inception through June 30, 2025. While we reference indexes for long-term
comparison, we manage the Fund independently of them.

Performance Drivers

Stock selection was positive across all sectors and regions, with contributions broad-based. Leading performers
included Agilysys Inc., Johns Lyng Group, and Andlauer Healthcare Group.

Despite strong absolute returns, a few holdings detracted modestly. One example, Auction Technology Group (ATG),
was sold. ATG operates one of the world’s leading marketplaces for curated online auctions, and while we continue to
admire the company’s niche platforms, growth has moderated, and it is no longer clear to us that this is a business taking
volume share in its end markets. We hold ourselves accountable to find companies that can grow free cash flow per
share 10—-15% over the medium term, as it is not enough to simply invest in cheap companies. We believe three years is
sufficient time to evidence market share gains and meaningful market growth. While we have seen increases in ATG’s
take rate—driven more by pricing than volume through the adoption of seller services—we have not been able to prove
to ourselves that the company is capturing a larger share of industry auction volumes. Our original investment thesis
relied on operating leverage and increased digitization in the art and antique auction space, both of which are now
progressing at a more muted pace than we initially anticipated. After a period of underperformance, we determined that
capital would be better deployed in management teams and businesses that are more clearly demonstrating their ability
to take share when end markets are weak.

Portfolio Outlook

Our goal is not to “play the market,” but to own outstanding companies. This discipline continues to serve us well. As
prices fluctuate, we trim into strength and add where value presents itself, a process that has recently increased portfolio
turnover. We do not view all turnover as negative. With the right tools and analytics, we can distinguish between turnover
that adds value and turnover that merely increases costs.

Looking ahead, we see compelling opportunities in specialty insurance, industrial software, and asset-light services

businesses in fragmented industries—particularly in continental Europe and the UK. We remain excited to continue
deploying capital into businesses we believe are well-positioned to compound value for our investors over the long term.

Langdon Equity Partners Ltd

September 2025
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Langdon Global Smaller Companies Fund — UCITS

Report of the Depositary to the Shareholders
For the financial period from 4 April 2025 (date of launch) to 30 June 2025

Report of the Depositary to the Shareholders
We have enquired into the conduct of Langdon Global Smaller Companies Fund — UCITS (‘the ICAV’) for the financial
period from 4 April 2025 (date of launch) to 30 June 2025, in our capacity as Depositary to the ICAV.

This report including the opinion has been prepared for and solely for the shareholders in the ICAV as a body, in
accordance with Regulation 34, (1), (3) and (4) in Part 5 of the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011, as amended, (‘the UCITS Regulations’), and for no other
purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person
to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations. One of
those duties is to enquire into the conduct of the ICAV in each annual accounting period and report thereon to the
shareholders.

Our report shall state whether, in our opinion, the ICAV has been managed in that period in accordance with the
provisions of the ICAV’s Instrument of Incorporation and the UCITS Regulations. It is the overall responsibility of the
ICAV to comply with these provisions. If the ICAV has not so complied, we as Depositary must state why this is the case
and outline the steps which we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its
duties as outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations and to ensure that, in all material
respects, the ICAV has been managed; (i) in accordance with the limitations imposed on its investment and borrowing
powers by the provisions of the ICAV’s Instrument of Incorporation and the UCITS Regulations; and (ii) otherwise in
accordance with the ICAV’s constitutional documentation and the appropriate regulations.

Opinion
In our opinion, the ICAV has been managed during the period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the ICAV by the Instrument of
Incorporation, the UCITS Regulations and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (‘the Central Bank UCITS
Regulations’); and

(i) otherwise in accordance with the provisions of the Instrument of Incorporation, the UCITS Regulations and the
Central Bank UCITS Regulations.

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay
Dublin 2

Date: 28 October 2025
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Independent auditors’ report to the shareholders of Langdon

Global Smaller Companies Fund — UCITS, a sub-fund of Pinnacle
ICAV

Report on the audit of the financial statements

Opinion

In our opinion, the financial statements of of Langdon Global Smaller Companies Fund — UCITS, a sub-fund of Pinnacle
ICAV:

e give a true and fair view of the sub-fund’s assets, liabilities and financial position as at 30 June 2025 and of its
results and cash flows for the period from 4 April 2025 (date of launch) to 30 June 2025 (the “period”);

e have been properly prepared in accordance with International Financial Reporting Standards (“IFRSs”) as
adopted by the European Union; and

e  have been properly prepared in accordance with the requirements of the Irish Collective Asset-management
Vehicles Act 2015 and the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which
comprise:

e the Statement of Comprehensive Income as at 30 June 2025;
e the Statement of Financial Position for the period then ended;
e the Statement of Cash Flows for the period then ended;

o the Statement of Changes In Net Assets Attributable to Holders of Redeemable Participating Shares for the
period then ended;

e the Schedule of Investments as at 30 June 2025; and

e the notes to the financial statements, which include a description of the accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remained independent of the ICAV in accordance with the ethical requirements that are relevant to our audit of the
financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

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 sub-fund’s ability to continue as a going concern for a
period of at least twelve months from the date on which the financial statements are authorised for issue.

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.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
sub-fund’s ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.
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Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than
the financial statements and our auditors’ report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, 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 an apparent material inconsistency or
material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of 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 based on these responsibilities.

Based on the responsibilities described above and our work undertaken in the course of the audit, the Irish Collective
Asset-management Vehicles Act 2015 requires us to also report the opinion as described below:

e Inour opinion, based on the work undertaken in the course of the audit, the information given in the Report of
the Directors for the period ended 30 June 2025 is consistent with the financial statements.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities set out on page 5 & 6, the directors are responsible
for the preparation of the financial statements in accordance with the applicable framework and for being satisfied that
they give a true and fair view.

The directors are also responsible 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 sub-fund’s ability to continue as a
going concern, disclosing as applicable, matters related to going concern and using the going concern basis of accounting
unless the directors either intend to liquidate the ICAV or to cease operations, or have no realistic alternative but to do so.

Auditors’ 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 auditors’ 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.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics. In
other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is
selected.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:

https://www.jaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dcgc3a/Description of auditors responsibilities for
audit.pdf.

This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the shareholders of the sub-fund as a body in
accordance with section 120 of the Irish Collective Asset-management Vehicles Act 2015 and for no other purpose. We do
not, in giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom this
report is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.


https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf

pwe

Other required reporting

Irish Collective Asset-management Vehicles Act 2015 exception reporting
Directors’ remuneration

Under the Irish Collective Asset-management Vehicles Act 2015 we are required to report to you if, in our opinion, the
disclosures of directors’ remuneration specified by section 117 of that Act have not been made. We have no exceptions to
report arising from this responsibility.

/1 C,lJ GL’JL,’QWLQQOf)Uﬂ

PricewaterhouseCoopers

Chartered Accountants and Statutory Audit Firm
Dublin

28 October 2025
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Langdon Global Smaller Companies Fund — UCITS

STATEMENT OF FINANCIAL POSITION

As at 30 June 2025
30 June 2025
Notes Us$
ASSETS
Financial assets at fair value through profit or loss:

Investments in transferable securities 9 17,760,193
Cash and cash equivalents 12 1,446,030
Interest and dividends receivable 2,799
Reimbursement receivable from investment manager 5 25,579
Other receivables 1,807
Total assets 19,236,408
LIABILITIES
Administration and Transfer Agent fees payable 5 (8,419)
Audit and Tax fees payable 5 (5,064)
Depositary fees payable 5 (5,747)
Directors’ fees payable 5 (56)
Investment management fees payable 5 (11,940)
Management fees payable 5 (344)
Payable on securities purchased (768,066)
Other payables 6 (9,626)
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) (809,262)
Net assets attributable to holders of redeemable participating shares 18,427,146

As the Fund launched on 4 April 2025 no prior financial period comparative information is available.

On behalf of the Board of Directors

o~ lenlgasd by o losulipasd by
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Roderick Swan Vincent Dodd

Date: 28 October 2025

The accompanying notes form an integral part of the Financial Statements.
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Langdon Global Smaller Companies Fund — UCITS

STATEMENT OF COMPREHENSIVE INCOME
For the financial period from 4 April 2025 (date of launch) to 30 June 2025

4 April 2025 (date
of launch) to

30 June 2025

Notes us$
INCOME
Dividend income 25,619
Reimbursement from investment manager 5 25,579
Net realised and unrealised gain on financial assets and financial liabilities at fair value
through profit or loss and foreign exchange 11 1,822,780
Other income 321
Total income 1,874,299
EXPENSES
Administration and Transfer Agent fees 5 (8,419)
Audit and Tax fees 5 (5,064)
Depositary fees 5 (5,747)
Directors’ fees 5 (56)
Investment management fees 5 (11,940)
Management fees 5 (482)
Transaction costs (48,447)
Other expenses 6 (10,458)
Total operating expenses (90,613)
Increase in net assets attributable to holders of redeemable participating shares
before tax 1,783,686
Withholding tax (3,168)
Increase in net assets attributable to holders of redeemable participating shares
from operations 1,780,518

There were no recognised gains or losses arising in the financial period other than those included above. In arriving at

the results for the financial period, all amounts above relate to continuing operations.

As the Fund launched on 4 April 2025 no prior financial period comparative information is available.

The accompanying notes form an integral part of the Financial Statements.
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Langdon Global Smaller Companies Fund — UCITS

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF
REDEEMABLE PARTICIPATING SHARES
For the financial period from 4 April 2025 (date of launch) to 30 June 2025

4 April 2025 (date
of launch) to

30 June 2025

Notes Us$
Net assets attributable to holders of redeemable participating shares at
beginning of the financial period -
Increase in net assets attributable to holders of redeemable participating
shares from operations 1,780,518
Issuance of redeemable participating shares 4
| Share Class EUR Accumulating (Unhedged)* 109,885
| Share Class GBP Accumulating (Unhedged)* 129,395
| Share Class USD Accumulating* 100,000
C Share Class CAD Accumulating (Unhedged)** 72,064
C Share Class GBP Accumulating (Unhedged)* 12,935,284
C Share Class USD Accumulating (Unhedged)* 3,300,000
Net assets attributable to holders of redeemable participating shares at the
end of the financial period 18,427,146

*Launched on 4 April 2025.
**Launched on 17 April 2025.

As the Fund launched on 4 April 2025 no prior financial period comparative information is available.

The accompanying notes form an integral part of the Financial Statements.
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Langdon Global Smaller Companies Fund — UCITS

STATEMENT OF CASH FLOWS
For the financial period from 4 April 2025 (date of launch) to 30 June 2025

4 April 2025 (date
of launch) to

30 June 2025
uss$
Cash flows from operating activities
Increase in net assets attributable to holders of redeemable participating shares from
operations 1,780,518

Changes in working capital

Increase in financial assets and financial liabilities at fair value through profit or loss
Increase in receivable on interest and dividends

Increase in reimbursement receivable from investment manager
Increase in other receivables

Increase in administration and transfer agent fees payable
Increase in audit and tax fees payable

Increase in depositary fees payable

Increase in directors’ fees payable

Increase in investment management fees payable

Increase in management fees payable

Increase in payable on securities purchased

Increase in other payables

(17,760,193)
(2,799)
(25,579)
(1,807)
8,419
5,064
5,747
56
11,940
344
768,066
9,626

Cash used in operating activities

(15,200,598)

Cash flows from financing activities
Proceeds from issuance of redeemable participating shares
Payments on redemption of redeemable participating shares

16,646,628

Net cash provided by financing activities

16,646,628

Net increase in cash and cash equivalents

Cash and cash equivalents at the start of the financial period

1,446,030

Cash and cash equivalents at the end of the financial period

1,446,030

Supplemental disclosure of cash flow information

Interest received
Dividend received

22,231

As the Fund launched on 4 April 2025 no prior financial period comparative information is available.

The accompanying notes form an integral part of the Financial Statements.
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Docusign Envelope ID: 6FB49F71-COCE-4CAC-9550-BD62D78B3896

Langdon Global Smaller Companies Fund — UCITS

NOTES TO THE FINANCIAL STATEMENTS
For the financial period from 4 April 2025 (date of launch) to 30 June 2025

1.

Establishment and Organisation

Langdon Global Smaller Companies Fund - UCITS (the “Fund”) was established as a sub-fund of the Pinnacle
ICAV (the “ICAV”).

The ICAV is an Irish collective asset-management vehicle constituted as an umbrella fund with segregated
liability between sub-funds registered pursuant to Part 2, Chapter 1 of the Irish Collective Asset-management
Vehicles Act 2015 (as amended). The ICAV was authorised by the Central Bank of Ireland (“Central Bank”) as an
Undertaking for Collective Investment in Transferable Securities (“UCITS”) pursuant to the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as
amended) and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”). The
ICAV was incorporated on 20 March 2017, authorised by the Central Bank on 5 May 2017 and commenced
operations on 6 July 2017.

As at 30 June 2025, there are seven sub-funds of the ICAV in existence. Antipodes Global Fund — UCITS was
authorised by the Central Bank on 5 May 2017 and commenced operations on 6 July 2017. Antipodes Global
Fund — Long — UCITS was authorised by the Central Bank on 23 November 2017 and commenced operations on
23 January 2018. Aikya Global Emerging Markets Fund — UCITS was authorised by the Central Bank on 3 June
2020 and commenced operations on 16 October 2020. Global Equity Select Fund — UCITS was authorised by
the Central Bank on 17 January 2025 and commenced operations on 23 January 2025. Global Equity Fund —
UCITS was authorised by the Central Bank on 17 January 2025 and commenced operations on 23 January
2025. Hyperion Global Growth Companies Fund — UCITS was authorised by the Central Bank on 31 January
2025 and commenced operations on 10 February 2025. Langdon Global Smaller Companies Fund — UCITS was
authorised by the Central Bank on 1 April 2025 and commenced operations on 4 April 2025. Separate annual
reports and audited financial statements have been prepared for each of the sub-funds which are available free
of charge on request from the ICAV. This report is for Langdon Global Smaller Companies Fund — UCITS only.

Investment Objective

The Fund aims to outperform the MSCI World Small Cap Net Index over the long term (typically 5-7 years).
Principal Accounting Policies

Basis of Preparation

The annual financial statements of the ICAV have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) as adopted by the European Union.

The preparation of financial statements in conformity with IFRS requires management to make judgements,
estimates and assumptions which affect the application of policies and the reported amounts of assets and
liabilities, income and expense. The estimates and associated assumptions are based on experience and
various other factors which are believed to be reasonable under the circumstances, the results of which form the
basis of making the judgements about carrying values of assets and liabilities which are not readily apparent
from other sources. Actual results may differ from these estimates. Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the financial period in which
the estimates are revised and in any future years affected. There were no significant management judgments or
significant estimates used in measuring the fair value of investments at the financial period end date of 30 June
2025. Please see Note 9 for further details used in measuring the fair value of investments at the financial period
end date of 30 June 2025.

The Directors, with the support of the Investment Manager, consider a number of factors and potential indicators
in relation to the Fund’s ability to continue as a going concern and continuously monitor the performance of the
ICAV. The financial statements are prepared on a going concern basis. The material accounting policies applied
in the preparation of these financial statements are set out below.

Basis of Measurement

The financial statements have been prepared on the historical cost basis, except for financial instruments at fair
value through profit or loss, which are measured at fair value.
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Docusign Envelope ID: 6FB49F71-COCE-4CAC-9550-BD62D78B3896

Langdon Global Smaller Companies Fund — UCITS

NOTES TO THE FINANCIAL STATEMENTS
For the financial period from 4 April 2025 (date of launch) to 30 June 2025 (continued)

2.

Principal Accounting Policies (continued)
Redeemable Participating Shares

Shareholders may redeem their shares on a redemption day at the redemption price which is the NAV per share,
less redemption charge, if any, and any applicable duties and charges. In accordance with IAS 32 such
instruments give rise to a financial liability for the present value of the redemption amount.

Receivable on Sales of Securities/Payable on Securities Purchased

In accordance with the ICAV’s policy of trade date accounting for regular way sales and purchases transactions,
sales/purchases awaiting settlement represent amounts receivable/payable for securities sold/purchased but
not yet settled.

Dividend Income

Dividend income is recognised in the Statement of Comprehensive Income as income on the date the securities
are first quoted as “ex-dividend”, when the right to receive the payment is established. Income which suffers a
deduction of tax at source is shown gross of withholding tax. Non-recoverable withholding tax and capital gains
tax are disclosed separately in the Statement of Comprehensive Income.

Interest Income

Interest income is recognised in the Statement of Comprehensive Income on an accruals basis. Bank interest
income is recognised on an accruals basis.

Expenses

All expenses are recognised in the Statement of Comprehensive Income on an accruals basis and as the related
services are performed. Interest expense is recognised using the effective interest rate method in line with the
contractual terms.

Distribution Policy

Subject to the discretion of the Directors, dividend distributions ("distributions") will be declared and paid
annually; at the end of June in each calendar year. Shareholders will have the option to either receive the
declared distribution (if any) or re-invest in the purchase of Shares of the relevant class. All distributions are
recognised in the Statement of Comprehensive Income.

Any change to the distribution policy of any of the Share Classes of the Fund will be notified to Shareholders of
the relevant Share Class in advance.

Withholding tax

Dividend income, interest income and capital gains earned by the Fund may be subject to withholding tax or
capital gains tax imposed in the country of origin. As at 30 June 2025, the Fund incurs capital gains tax imposed
by certain countries on realised gains. The capital gains tax is accounted for on an accruals basis (i.e. includes
an estimate of capital gains tax by reference to unrealised gains in the country of origin as well as actual capital
gains tax incurred on realised gains in the country of origin). Income and capital gains that is subject to such tax
is recognised gross of the taxes and the corresponding withholding tax or capital gains tax is recognised as tax
expense in the Statement of Comprehensive Income. Also recorded within the ‘Capital Gains Tax’ line on the
Statement of Comprehensive Income are the refunds of Withholding Tax and the reversals of previously
accrued capital gains tax amounts.

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss

(i)  Classification

(a) Assets

The Fund classifies its investments based on its business model for managing those financial assets and the

contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed and
performance is evaluated on a fair value basis. The Fund is primarily focused on fair value information and uses
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Docusign Envelope ID: 6FB49F71-COCE-4CAC-9550-BD62D78B3896

Langdon Global Smaller Companies Fund — UCITS

NOTES TO THE FINANCIAL STATEMENTS
For the financial period from 4 April 2025 (date of launch) to 30 June 2025 (continued)

2.

Principal Accounting Policies (continued)

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)
(i) Classification (continued)

(a) Assets (continued)

that information to assess the assets’ performance and to make decisions. The collection of contractual cash
flows is only incidental to achieving the Fund’s business model’s objective. Consequently, all investments are
measured at fair value through profit or loss.

(b) Liabilities

The Fund makes short sales in which a borrowed security is sold in anticipation of a decline in the market value
of that security, or it may use short sales for various arbitrage transactions. Short sales are held for trading and
are consequently classified as financial liabilities at fair value through profit or loss. Derivative contracts that have
a negative fair value are presented as liabilities at fair value through profit or loss. As such, the Fund classifies all
of its investment portfolio as financial assets or liabilities as fair value through profit or loss.

(i)  Recognition and Initial Measurement

Regular purchases and sales of investments are recognised on the trade date — the date on which the Fund
commits to purchase or sell the investment. Financial assets and financial liabilities at fair value through profit or
loss are initially recognised at fair value. Transaction costs are expensed as incurred in the Statement of
Comprehensive Income.

(iii) Subsequent Measurement

After initial measurement, the Fund measures financial instruments which are classified as at fair value through
profit or loss, at their fair value. Subsequent changes in the fair value of financial instruments at fair value
through profit or loss are recognised in the Statement of Comprehensive Income in the period in which they
arise. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

The fair value of financial instruments traded in active markets is based on quoted market prices at the
Statement of Financial Position date. The quoted market price used for financial assets and financial liabilities
held by the Fund is the last traded price. If a quoted market price is not available, the fair value of the financial
instruments may be estimated by a competent person using valuation techniques, including the use of recent
arm’s length market transactions, reference to the current fair value of another instrument that is substantially
the same, discounted cash flow techniques, pricing models or any other valuation technique that provides a
reliable estimate of prices obtained in actual market transactions. There were no such estimations or valuations
as at 30 June 2025.

(iv) Derecognition

The Fund derecognises a financial asset when the contractual rights to the cash flows from the financial asset
expire. It also derecognises a financial asset when it transfers the financial assets and the transfer qualifies for
derecognition. The Fund derecognises a financial liability when the obligation specified in the contract is
discharged, cancelled or expires.

Transaction Costs

Transaction costs include fees and commissions paid to agents, advisers, brokers and dealers, levies by
regulatory agencies and security exchanges, and transfer taxes and duties. Transaction costs do not include
debt premiums or discounts, financing costs or internal administrative or holding costs. Transaction costs relate
to the purchase and sale of investments and are recognised in the Statement of Comprehensive Income in
Transaction costs.
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Docusign Envelope ID: 6FB49F71-COCE-4CAC-9550-BD62D78B3896

Langdon Global Smaller Companies Fund — UCITS

NOTES TO THE FINANCIAL STATEMENTS
For the financial period from 4 April 2025 (date of launch) to 30 June 2025 (continued)

2.

Principal Accounting Policies (continued)
Cash and cash equivalents

Cash and cash equivalents comprises current cash deposits and bank overdrafts with the Depositary. While cash
and cash equivalents are also subject to the impairment requirements of IFRS 9, the identified impairment loss
was immaterial. For further details please refer to Note 12.

Umbrella cash account

The Umbrella Cash Subscription and Redemption Account is maintained for the purposes of (i) receiving
subscriptions monies from applicants for the issue of Shares; (ii) paying redemption proceeds to investors; and
(iii) paying distributions to Shareholders of Distributing Shares. The subscription monies are held in the Umbrella
Cash Subscription and Redemption Account for the account of the Fund pending settlement of the associated
issue of Shares.

Functional and Presentation Currency

The financial statements are presented in United States Dollar (“US$”), the Fund’s functional and presentational
currency.

Monetary assets and liabilities denominated in currencies other than the functional currency are translated into
said functional currency at the closing rates of exchange at each financial period end date. Non-monetary assets
and liabilities denominated in foreign currencies that are measured at fair value through profit or loss are
retranslated into the functional currency at the spot rate at the date the fair value was determined. Transactions
during the financial period, including purchases and sale of securities and 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 Net realised and unrealised gain on financial assets and financial liabilities at fair value
through profit or loss and foreign exchange in the Statement of Comprehensive Income.

Taxation

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

The ICAV will only be subject to tax on chargeable events in respect of Shareholders who are Taxable Irish
Persons (generally persons who are resident or ordinarily resident in Ireland for tax purposes).

A chargeable event occurs on:

(a) a payment of any kind to a Shareholder by the ICAYV;

(b) a transfer of Shares; and

(c) on the eighth anniversary of a Shareholder acquiring Shares and every subsequent eighth anniversary.

It does not include any transaction in relation to Shares held in a clearing system recognised by the Revenue,
certain transfers arising as a result of an amalgamation or reconstruction of fund vehicles and certain transfers
between spouses or former spouses.

If a Shareholder is not a Taxable Irish Person at the time a chargeable event arises no Irish tax will be payable on
that chargeable event in respect of that Shareholder.

Where tax is payable on a chargeable event, subject to the comments below, it is a liability of the ICAV which is
recoverable by deduction or, in the case of a transfer and on the eight year rolling chargeable event by
cancellation or appropriation of Shares from the relevant Shareholders. In certain circumstances, and only after
notification by the ICAV to a Shareholder, the tax payable on the eight year rolling chargeable event can at the
election of the ICAV become a liability of the Shareholder rather than the ICAV. In such circumstances the
Shareholder must file an Irish tax return and pay the appropriate tax (at the rates set out below) to the Revenue.

In the absence of the appropriate declaration being received by the ICAV that a Shareholder is not a Taxable
Irish Person or if the ICAV has information that would reasonably suggest that a declaration is incorrect, and in
the absence of written notice of approval from the Revenue to the effect that the requirement to have been
provided with such declaration is deemed to have been complied with (or following the withdrawal of, or failure to
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Docusign Envelope ID: 6FB49F71-COCE-4CAC-9550-BD62D78B3896

Langdon Global Smaller Companies Fund — UCITS

NOTES TO THE FINANCIAL STATEMENTS
For the financial period from 4 April 2025 (date of launch) to 30 June 2025 (continued)

3.

Taxation (continued)

meet any conditions attaching to such approval), the ICAV will be obliged to pay tax on the occasion of a
chargeable event (even if, in fact, the Shareholder is neither resident nor ordinarily resident in Ireland). Where the
chargeable event is an income distribution, tax will be deducted at the rate of 41%, or where the Shareholder is
a company and the appropriate declaration has been made at the rate of 25%, on the amount of the distribution.
Where the chargeable event occurs on any other payment to a Shareholder (not being a company which has
made the appropriate declaration) on a transfer of Shares or on the eight year rolling chargeable event, tax will
be deducted at the rate of 41% on the increase in value of the shares since their acquisition. Tax will be deducted
at the rate of 25% on such transfers where the Shareholder is a company and the appropriate declaration has
been made. In respect of the eight year rolling chargeable event, there is a mechanism for obtaining a refund of
tax where the Shares are subsequently disposed of for a lesser value.

An anti-avoidance provision increases the 41% rate of tax to 60% (or 80% where details of the payment/disposal
are not correctly included in the individual’s tax returns) if, under the terms of an investment in the Fund, the
investor or certain persons associated with the investor have an ability to influence the selection of the assets of
the Fund.

Other than in the instances described above, the ICAV will have no liability to Irish taxation on income or
chargeable gains.

Dividend income, interest income and capital gains (if any) received on investments made by the ICAV may be
subject to withholding and capital gains taxes imposed by the country from which the investment income/gains
are received and such taxes may not be recoverable by the ICAV or its shareholders.

Share Capital

The share capital of the ICAV is 1,000,000,000,000 unclassified shares of no par value. The minimum issued
share capital of the ICAV is 2 shares of no par value. The maximum share capital of the ICAV

is 1,000,000,000,000 unclassified shares of no par value.

The unclassified shares are available for issue as Shares. There are no rights of pre-emption attaching to the
Shares in the ICAV.

The classes and currencies in which shares of the Fund are on offer are set out below:

Class Currency
| Share Class EUR Accumulating (Unhedged) EUR
| Share Class GBP Accumulating (Unhedged) GBP
| Share Class USD Accumulating us$
C Share Class CAD Accumulating (Unhedged) CAD
C Share Class GBP Accumulating (Unhedged) GBP
C Share Class USD Accumulating (Unhedged) us$

Subscription of Shares
The Initial Issue Price for Shares during the Initial Offer Period is set out in the Supplement for the Fund.

Shares are issued at the Subscription Price per Share as determined on the day on which they are deemed to be
issued.

The Directors may make an adjustment by way of an addition to the subscription amount which will be reflected
in the issue price when there are net subscriptions to include a charge/anti-dilution levy which the Investment
Manager considers represents an appropriate figure to cover dealing costs and/or to preserve the value of the
underlying assets of the Fund. Any such charge/levy is retained for the benefit of the Fund and the Directors
reserve the right to waive such charge at any time. This charge has been waived.

In addition, a Subscription Charge of up to 5% of the Subscription Price may be charged if provided for in the
Supplement for the Fund. No subscription charge is payable on the Fund.
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Langdon Global Smaller Companies Fund — UCITS

NOTES TO THE FINANCIAL STATEMENTS
For the financial period from 4 April 2025 (date of launch) to 30 June 2025 (continued)

4.

Share Capital (continued)
Subscription of Shares (continued)

Payment in respect of the issue of Shares must be made to the ICAV (the relevant account will be specified in the
application form or otherwise notified to investors in advance) by the relevant settlement date by electronic
transfer in cleared funds in the currency of denomination of the relevant Share Class.

It is the responsibility of applicants to transmit payment for subscriptions promptly, with clear customer
identification. Applicants are responsible for their own bank charges, including any lifting fees or commissions.
Until the issue of Shares, the entitlement of applicants to the subscription monies paid into the Umbrella Cash
Subscription and Redemption Account is that of an unsecured creditor.

An applicant for Shares does not benefit from any appreciation of the NAV of the relevant Shares subscribed for
or any other Shareholder rights (including any distribution entitlements) until such time as the applicant becomes
a Shareholder.

Shares are issued on the relevant Dealing Day. If payment in full has not been received by the settlement date,
or in the event of non-clearance of funds, all or part of any issue of Shares made may, at the discretion of the
Directors, be cancelled and the relevant monies returned to the applicant at their risk. In such cases the Directors
may charge the applicant for any resulting losses and costs incurred by the Fund.

Anti-dilution levy

Shares are issued at the NAV per Share calculated at the Valuation Point and adding thereto such sum as the
Directors in their absolute discretion may from time to time determine as an appropriate provision for duties and
charges (including an anti-dilution levy where there are overall net subscriptions or overall net redemptions as
provided for in “Subscriptions” and “Redemptions” in the Prospectus).

Subscriptions for the Classes of Shares should be made by electronic transfer to the account as specified in the
application form.

There was no anti-dilution levy applied during the financial period ended 30 June 2025.

Redemption of Shares

When the Fund meets a redemption request in cash, the amount due on the redemption of Shares on a
particular Dealing Day will be paid by the relevant settlement date by electronic transfer to an account in the
name of the Shareholder. Payment of any proceeds of redemption will only be paid after receipt by the
Administrator of any relevant redemption documentation (including any anti-money laundering documentation
requested).

No Shareholder is entitled to request redemption of part only of its holding of Shares of any Class in the Fund if
such realisation would result in its holding of Shares of such Class after such realisation being below the
applicable Minimum Shareholding (subject to the discretion of the Directors).

Redeemable Shares reconciliation

The following represents the changes in the number of Shares for the financial period ended 30 June 2025:

30 June 2025

| Share Class EUR Accumulating (Unhedged)*

Number of shares at the start of the financial period -
Shares issued during the financial period 10,000.000
Shares redeemed during the financial period -

Number of shares at the end of the financial period 10,000.000
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Langdon Global Smaller Companies Fund — UCITS

NOTES TO THE FINANCIAL STATEMENTS
For the financial period from 4 April 2025 (date of launch) to 30 June 2025 (continued)

4, Share Capital (continued)

Redeemable Shares reconciliation (continued)

30 June 2025

| Share Class GBP Accumulating (Unhedged)*

Number of shares at the start of the financial period -
Shares issued during the financial period 10,000.000
Shares redeemed during the financial period -

Number of shares at the end of the financial period 10,000.000

| Share Class USD Accumulating*
Number of shares at the start of the financial period -
Shares issued during the financial period 10,000.000

Shares redeemed during the financial period -
Number of shares at the end of the financial period 10,000.000

C Share Class CAD Accumulating (Unhedged)**
Number of shares at the start of the financial period -
Shares issued during the financial period 10,000.000

Shares redeemed during the financial period -
Number of shares at the end of the financial period 10,000.000

C Share Class GBP Accumulating (Unhedged)*
Number of shares at the start of the financial period -
Shares issued during the financial period 882,524.788

Shares redeemed during the financial period -
Number of shares at the end of the financial period 882,524.788

C Share Class USD Accumulating (Unhedged)*
Number of shares at the start of the financial period -
Shares issued during the financial period 330,000.000

Shares redeemed during the financial period -
Number of shares at the end of the financial period 330,000.000

*Launched on 4 April 2025.
**Launched on 17 April 2025.

As at 30 June 2025, 100.00 % of the NAV of the Fund is held by two Shareholders.
5. Fees
Investment Management Fees

The Investment Manager is entitled to receive out of the assets of the Fund an annual fee not exceeding 0.85%
of the NAV of the | Share Class EUR Accumulating (Unhedged), 0.85% of the NAV of the | Share Class GBP
Accumulating (Unhedged), 0.85% of the NAV of the | Share Class USD Accumulating, 0.50% of the NAV of the
C Share Class CAD Accumulating (Unhedged), 0.50% of the NAV of the C Share Class GBP Accumulating
(Unhedged), 0.50% of the NAV of the C Share Class USD Accumulating (Unhedged). The investment
management fee is accrue and be calculated on each Dealing Day and be payable monthly in arrears out of the
relevant assets. The investment management fee is deemed to cover out of pocket costs and expenses of the
Investment Manager.

Investment Management fees charged for the financial period ended 30 June 2025 amounted to US$11,940.
Investment management fees payable at 30 June 2025 amounted to US$11,940.

Administration Fees
The Administrator is entitled to receive an annual fee, accrued on each Dealing Day and calculated and payable

monthly in arrears, at an annual rate of up to 0.0225% of the NAV of the Fund (plus VAT thereon, if any) subject
to an annual minimum fee of US$72,000. The Administrator is also entitled to be repaid all of its reasonable
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Langdon Global Smaller Companies Fund — UCITS

NOTES TO THE FINANCIAL STATEMENTS
For the financial period from 4 April 2025 (date of launch) to 30 June 2025 (continued)

5.

Fees (continued)
Administration Fees (continued)

agreed upon transaction and other charges (which will be at normal commercial rates) and other out-of-pocket
expenses (plus VAT thereon, if any).

Administration fees charged for the financial period ended 30 June 2025 amounted to US$8,419. Administration
fees payable at 30 June 2025 amounted to US$8,419.

Depositary Fees

The Depositary is entitled to receive an annual fee, accrued on each Dealing Day and calculated and payable
monthly in arrears, at an annual rate of up to 0.02% of the NAV of the Fund (plus VAT thereon, if any).

The Depositary is also entitled to receive out of the assets of the Fund, a safekeeping fee at a rate, depending on
the custody markets, ranging from 0.005% up to 0.5% on the NAV of the Fund. These fees accrue and are
calculated on each Dealing Day and payable monthly in arrears.

The Depositary is also be entitled to be reimbursed for the fees paid by the Depositary to any sub-custodian
(where not covered above) and agreed upon transactions charges (which in all cases are charged at normal
commercial rates) and other out-of-pocket expenses (plus VAT thereon, if any).

Depositary fees charged for the financial period ended 30 June 2025 amounted to US$5,747. Depositary fees
payable at 30 June 2025 amounted to US$5,747.

Management fees

The ICAV appointed Waystone Management Company (IE) Limited (“WMC”) (the “Manager”) to act as its
management company pursuant to the Management Agreement. WMC also provides money laundering
reporting officer and VAT reporting services to the ICAV. Fees charged by WMC for the financial period ended
30 June 2025 amounted to US$482. Fees payable charged by WMC at 30 June 2025 amounted to US$344.

Other Fees and Expenses

The preliminary expenses incurred in connection with the establishment and initial issue of Shares in the Fund
will be borne by the Investment Manager.

The fees and out-of-pocket expenses of the Administrator (in its role as same and as registrar and transfer
agent), the Depositary and any sub-custodians, Pinnacle Investment Management Limited (the “Global
Distributor”) and any sub-distributors, auditors, tax and legal advisors, the company secretary of the ICAV, the
fees and expenses of any other service provider, any costs incurred in respect of meetings of Shareholders,
marketing and distribution costs and other costs as a result of registering the Fund in other jurisdictions, such as
local regulatory fees, the facilities agent, paying agent fees and any other service providers appointed for such
jurisdictions, the regulatory levy of the Fund and regulatory compliance costs, listing fees, all printing,
publication, translation and communication costs (including reports, accounts and any explanatory
memoranda), any costs incurred as a result of periodic updates of the Prospectus and/or the Supplement or the
KIID of the Fund, or of a change in law or the introduction of any new law, the Directors’ fees, expenses and
payroll costs, directors’ and officers’ liability insurance cover and other insurance-related costs and any taxes
related to the above fees and out-of-pocket expenses as applicable (“covered costs”) are payable out of the
assets of the Fund up to an amount equal to 0.20% of the NAV of the Fund calculated on each Dealing Day.

Any covered costs in excess of this are paid/reimbursed to the ICAV in respect of the Fund by the Investment
Manager (who has agreed to discharge the covered costs over 0.20% out of its own fee) and shall not be payable
out of the assets of the Fund. In the event the covered costs are less than 0.20%, the total expense ratio of the
Fund would be reduced.

The Investment Manager reserves the right to determine that it shall no longer discharge all or part of the
covered costs over 0.20% of the NAV and that some or all of the covered costs will be payable out of the assets
of the Fund. In such case the Supplement will be updated to disclose the maximum fee payable by Shareholders
in respect of the elements of covered costs (where disclosure of fee arrangements is required) and reasonable
notice will be given to Shareholders prior to implementation of this change of policy.
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5.

Fees (continued)
Other Fees and Expenses (continued)

The Fund will bear expenses incurred in connection with the acquisition, disposal or maintenance of investments
including brokerage costs, clearing house fees, taxes and other transaction charges. In addition, other operating
and service providers’ fees, costs and expenses incurred in the operation of the Fund, other than those
expressly included under covered costs as being payable by the Fund or the Investment Manager (as applicable)
and described above, will be met out of the assets of the Fund. This includes the investment management fee
referred to below (where applicable).

For the financial period ended 30 June 2025 the reimbursement for covered costs from the Investment Manager
was US$25,579.

As at 30 June 2025 the reimbursement for covered costs receivable from the Investment Manager was
US$25,579.

Directors’ remuneration

The Directors of the ICAV who are connected with the Global Distributor will not be entitled to remuneration for
their services as directors. The other Directors of the ICAV will be entitled to remuneration for their services
provided however, that the aggregate emoluments of all Directors of the ICAV in respect of any twelve month
accounting period shall not exceed €60,000 (plus VAT, if applicable) in total for the ICAV. In addition, the Directors
of the ICAV will also be entitled to be reimbursed for their reasonable out of pocket expenses incurred in
discharging their duties as directors.

Mr. Vincent Dodd receives directors’ fee of €30,000 per annum. Mr. Roderick Swan receives directors’ fee of
€12,500. Directors' fees charged for the financial period ended 30 June 2025 amounted to US$56. Directors’
fees payable at 30 June 2025 amounted to US$56.

Audit and Tax Fees

The below table discloses auditor remuneration for the financial period ended 30 June 2025.

30 June 2025
Us$

Audit and Tax fees (ex-VAT and applicable out-of-pocket expenses) 5,064

Audit and tax fees payable at 30 June 2025 amounted US$5,064. There were no other fees paid to
PricewaterhouseCoopers for the financial period ended 30 June 2025.

Other Payables and Other Expenses
Other Payables

Below is the breakdown for other payables at 30 June 2025:

30 June 2025

Us$

Legal fees payable (9,570)
Sundry fees payable (24)
Secretarial fees payable (19)
Payroll costs payable W)
Insurance fee payable (12)
Total other payables (9,626)
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6.

Other Payables and Other Expenses (continued)
Other Expenses

Below is the breakdown for other fees and expenses charged for the financial period ended 30 June 2025:

30 June 2025

us$

Legal fees (9,581)
Sundry fees (24)
Registration fees (821)
Secretarial fees (19)
Payroll costs (1)
Insurance fees (12)
Total other expenses (10,458)

Related Party Transactions

IAS 24 ‘Related Party Disclosures’ requires the disclosure of information relating to material transactions with
parties who are deemed to be related to the reporting entity. The Directors, Investment Manager, Global
Distributor and WMC, which provides consultancy services, money laundering reporting officer and VAT
reporting services to the ICAV are related parties.

Mr. Karl Barrow was a Director of the ICAV and an employee of the Global Distributor up until his resignation.
Mr. Calvin Kwok is a Director of the ICAV and an employee of the Global Distributor.

Mr. Roderick Swan is a Director of the ICAV and an employee of the Manager.

WMC also provides money laundering reporting officer and VAT reporting services to the ICAV. The total WMC
fees, which are part of the same economic group as the Manager and provides a range of services to the ICAYV,

for the financial period ended 30 June 2025 amounted to US$482.

The fees charged for Directors fees and Investment Management fees are disclosed in Note 5 to the financial
statements. Global Distributor fees are paid by the Investment Manager.

As at 30 June 2025, 100.00% of NAV of the Fund is held by two Shareholders.
Risks Associated with Financial Instruments

The Fund’s activities expose it to a variety of financial risks: market risk (including other price risk, interest rate
risk and currency risk), credit risk and liquidity risk.

The capital of the Fund is represented by the net assets attributable to holders of redeemable shares. The
amount of net assets attributable to holders of redeemable shares can change significantly on a daily basis, as
the Fund is subject to daily subscriptions and redemptions at the discretion of shareholders, as well as changes
resulting from the Fund’s performance. The Fund’s objective when managing capital is to safeguard the Fund’s
ability to continue as a going concern in order to provide returns for shareholders, provide benefits for other
stakeholders and maintain a strong capital base to support the development of the investment activities of the
Fund.

In order to maintain the capital structure, the Fund’s policy is to perform the following:

» Monitor the level of daily subscriptions and redemptions relative to the assets it expects to be able to liquidate
within a day.

* Redeem and issue new shares in accordance with the constitutional documents of the Fund, which include
the ability to restrict redemptions and require certain minimum holdings and subscriptions.
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8.

Risks Associated with Financial Instruments (continued)

The Board of Directors and Investment Manager monitor capital on the basis of the value of net assets
attributable to redeemable shareholders.

The Fund is also exposed to operational risks such as settlement and custody risk. Custody risk is the risk of loss
of financial assets held in custody occasioned by the insolvency or negligence of the Depositary. Although an
appropriate legal framework is in place that reduces the risk of loss of value of the financial assets held by the
Depositary, in the event of failure, the ability of the Depositary to transfer the financial assets might be impaired.
The Depositary is owned by State Street Corporation. The credit rating for State Street Corporation, the parent
company, as at 30 June 2025 is A for Standard & Poor’s (“S&P”).

The Fund’s overall risk management programme seeks to maximise the returns derived for the level of risk to
which the Fund is exposed and seeks to minimise potential adverse effects on the Fund’s financial performance.
All investments present a risk of loss of capital.

Global Exposure
The Investment Manager monitors global exposure of the Fund by utilising the commitment approach.
Market Risk

Market risk embodies the potential for both losses and gains and includes price risk, currency risk and interest
rate risk as detailed below.

(i) Price risk

The investments of the Fund in securities are subject to normal market fluctuations and other risks inherent in
investing in securities. Security prices may decline over short or extended periods due to general market
conditions (e.g. economic, technological or political). Individual stock prices, however, tend to go up and down
more dramatically over the short term.

These price movements may result from factors affecting individual companies or industries, or the securities
market as a whole. Those assets with potentially higher long term returns may also have a higher risk of losing
money in the shorter term.

The Investment Manager’s careful analysis of each company it invests in, as well as maintaining a diversified
portfolio of companies, aims to minimise this risk.

If the value of the financial instruments at fair value through profit or loss at 30 June 2025 had increased by 5%
with all other variables held constant, this would have increased net assets by the amounts shown in the below
table.

30 June 2025
Fair/Notional 5%
Value sensitivity
Financial Instruments at fair value through profit or loss Us$ Us$
Investments in transferable securities 17,760,193 888,010

Conversely, if their value had decreased by 5%, this would result in an equal but opposite effect on Net Assets.
5% represents management’s best estimate of a reasonable shift in value, having regard to historic market
trends.

(i) Foreign currency risk

The Fund’s investments and, where applicable, the investments of any collective investment scheme in which
the Fund invests, may be acquired in a wide range of currencies other than the base currency of the Fund.
Changes in the exchange rate between the base currency of the Fund and the currency of the asset may lead to
a depreciation of the value of the Fund’s assets as expressed in the base currency. It may not be possible or
practical to hedge against such exchange rate risk.
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8.

Risks Associated with Financial Instruments (continued)

Market Risk (continued)

(i) Foreign currency risk (continued)

The Fund’s currency risk is managed by the Investment Manager in accordance with policies and procedures in
place. The analysis and management of market risks are monitored and assessed at all stages in the investment

selection process. The Fund’s overall currency positions and exposures are monitored on a regular basis by the
Investment Manager and Board of Directors.

The following table sets out the Fund’s total exposure to foreign currency risk and the net exposure to foreign
currencies in US$ at 30 June 2025:

Other Total Foreign
Net Monetary Forward Currency 5%
Investments Assets /(Liabilities) Contracts Exposure Sensitivity
30 June 2025 30 June 2025 30 June 2025 30 June 2025 30 June 2025
Currency Us$ Us$ Us$ Us$ Us$
AUD 801,598 - - 801,598 40,080
CAD 2,391,148 530 - 2,391,678 119,584
DKK 595,681 941 - 596,622 29,831
EUR 3,519,634 - - 3,519,634 175,982
GBP 4,245,742 677,964 - 4,923,706 246,185
JPY 985,237 - - 985,237 49,262
NOK 881,540 - - 881,540 44,077
Total 13,420,580 679,435 - 14,100,015 705,001

If the exchange rate at 30 June 2025 between the Fund’s functional currency and all other currencies had
increased/decreased by 5% with all other variables held constant, this would have decreased/increased net
assets by the amounts shown in the above table. 5% represents management’s best estimate of a reasonable
shift in value, having regard to historic market trends.

(iii) Interest rate risk

Changes in interest rates can influence the value and returns of some of the Fund’s investments. Declining
interest rates may affect the return on available reinvestment opportunities. In the event of a general rise in
interest rates, the value of certain investments that may be contained in the Fund’s investment portfolio may fall,
reducing the NAV of the Fund. Fluctuation in rates may affect interest rate spreads in a manner adverse to the
Fund. Interest rates are highly sensitive to factors beyond the Fund’s control, including, among others,
government monetary and tax policies, and domestic and international economic and political conditions.

An increase/(decrease) in interest rates of 1% against floating rate financial at the Statement of Financial
Position date would have increased/(decreased) net assets by the amounts shown in the table below.

30 June 2025
1% sensitivity
Us$

Cash and cash equivalents 14,460

1% represents management’s best estimate of a reasonable shift in value, having regard to historic market
trends.

As the Fund does not invest in interest-bearing securities, the Fund does not have a significant exposure to
interest rate risk. Excess cash and cash equivalents are invested at short term market interest rates thus
contributing very little to fair value interest rate risk, however, such balances are exposed to cash flow interest
rate risks. Balances exposed to cash flow interest rate risks are the cash and cash equivalent amounts disclosed
in the Statement of Financial Position.
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8.

Risks Associated with Financial Instruments (continued)
Liquidity risk

Liquidity risk is the risk that a position in the portfolio of the Fund cannot be sold or converted into cash in an
adequately short timeframe. Most of the investments owned by the Fund can usually be sold promptly at a fair
price and therefore can be described as relatively liquid. Some investments can be illiquid because of legal
restrictions, the nature of the investment, settlement terms, or for other reasons such as a shortage of buyers.
llliquid investments can lose value or incur extra costs. In addition, illiquid investments may be more difficult to
value accurately and may experience larger price changes causing greater fluctuations in the Fund’s value.

Redemptions or withdrawals from the Fund could require the Fund to liquidate its positions more rapidly than
otherwise desirable, which could adversely affect the Fund’s NAV. llliquidity in certain securities could make it
difficult for the Fund to liquidate positions on favourable terms, which may affect the Fund’'s NAV. Although the
Fund may suspend redemptions or withdrawals in the manner described in the Prospectus under the section
entitled Suspension of Calculation of NAV in order to minimise this risk, this power may not always be exercised
and the exercise of this power does not eliminate such potential loss in value or liquidity risks.

The Fund’s liquidity risk is managed in accordance with policies and procedures in place. The analysis and
management of liquidity risk is monitored and assessed at all stages in the investment selection process. The
Fund’s overall liquidity risk is monitored on a regular basis by the Investment Manager and Board of Directors.
The ICAV’s dealing frequency is on a daily basis and the redemption of the redeemable participating shares is
the main liability of the Fund.

As at 30 June 2025, the Fund’s financial assets and financial liabilities classified into the relevant maturity
groupings, based on the remaining period at the Statement of Financial Position date to the contractual maturity
date, was less than six months. The Fund is inherently liquid in nature (mainly liquid instruments and cash) and
consequentially there has been no requirement to use the liquidity provisions or tools available as per the
Prospectus to manage liquidity.

Credit risk

Credit risk arises from the uncertainty surrounding the ultimate repayment of principal and interest or other
investments by the issuers of such securities. There can be no assurance that the issuers of securities or other
instruments in which the Fund invests will not be subject to credit difficulties leading to the loss of some or all of
the sums invested in such securities or other instruments. The Fund will also be exposed to a credit risk in
relation to the counterparties with whom the Fund trades and may bear the risk of settlement default. Changes
in the credit quality of an issuer and/or security or other instrument could affect the value of a security or other
instrument or the Fund’s share price.

The credit rating of counterparties with S&P as at 30 June 2025 was as follows:

30 June 2025
State Street Corporation A

Some of the assets of the Fund are held in custody by the Depositary. Bankruptcy or insolvency of the
Depositary may cause the Fund’s rights with respect to cash or securities held by the Depositary to be delayed
or limited. The Fund monitors its risk by monitoring the credit rating of the Depositary on a monthly basis. If the
credit quality or the financial position of the Depositary deteriorates significantly the Investment Manager will
move the cash or holdings to another bank. The credit rating of State Street Corporation, the parent company of
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8.

10.

Risks Associated with Financial Instruments (continued)
Credit risk (continued)

the Depositary, as at 30 June is shown in the table above. The carrying amount of total assets best represents
the maximum credit risk exposure at the Statement of Financial Position date.

The Fund’s total assets exposed to credit risk amounted to the following:

30 June 2025

uUs$

Cash and cash equivalents 1,446,030
Other assets 30,185
Total 1,476,215

Fair Value Measurements

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

Level 1 - Valuations based on quoted prices in active markets for identical assets or liabilities;

Level 2 - Valuations based on quoted prices in markets that are not active or inputs other than quoted prices for
which all significant inputs are observable, either directly (as prices) or indirectly (derived from prices); and

Level 3 - Valuations based on inputs that are unobservable and significant to the overall fair value measurement.
There were no investments held at Level 3 as at 30 June 2025.

The following table analyses within the fair value hierarchy the Fund’s financial assets and financial liabilities
measured at fair value at 30 June 2025:

Level 1 Level 2 Level 3 Total
US$ Us$ US$ US$
Financial assets at fair value through
profit or loss
Investments in transferable securities:
- Shares 17,760,193 - - 17,760,193
17,760,193 - - 17,760,193

Assets and liabilities not measured at fair value through profit or loss but for which fair value is
disclosed

Cash and cash equivalents are classified as Level 1 and all other assets and liabilities not measured at fair value
but for which fair value is disclosed are classified as Level 2, as this reflects a reasonable approximation of their
measured fair value on the Statement of Financial Position.

Efficient Portfolio Management

The Fund will utilise Financial Derivative Instruments (“FDI”) for Efficient Portfolio Management only. The Fund
may use forward contracts and participation notes.
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11.

12.

13.

Net realised and unrealised gain on financial assets and financial liabilities at fair value through profit

or loss and foreign exchange

30 June 2025
us$

Realised gain on investment in transferable securities 208,160
Unrealised gain on investment in transferable securities 1,569,492
Currency gain on foreign exchange 99,551
Currency loss on foreign exchange (54,423)
Net realised and unrealised gain on financial assets and financial liabilities at fair
value through profit or loss and foreign exchange 1,822,780
Cash and Cash Equivalents

30 June 2025
Counterparties USs$
Cash and cash equivalents
State Street Custodial Services (Ireland) Limited 1,446,030
Total net cash 1,446,030
Net Assets and Shares in Issue Information

30 June 2025

NAV

NAV per Share Class

| Share Class EUR Accumulating (Unhedged)*

| Share Class GBP Accumulating (Unhedged)*

| Share Class USD Accumulating®

C Share Class CAD Accumulating (Unhedged)**
C Share Class GBP Accumulating (Unhedged)*
C Share Class USD Accumulating (Unhedged)*
NAV per Share

| Share Class EUR Accumulating (Unhedged)*

| Share Class GBP Accumulating (Unhedged)*

| Share Class USD Accumulating®

C Share Class CAD Accumulating (Unhedged)**
C Share Class GBP Accumulating (Unhedged)*
C Share Class USD Accumulating (Unhedged)*
Shares in issue

| Share Class EUR Accumulating (Unhedged)*

| Share Class GBP Accumulating (Unhedged)*

| Share Class USD Accumulating*

C Share Class CAD Accumulating (Unhedged)**
C Share Class GBP Accumulating (Unhedged)*
C Share Class USD Accumulating (Unhedged)*

*Launched on 4 April 2025.
**Launched on 17 April 2025.

US$18,427,146

EUR113,940
GBP114,931
Us$121,717
CAD113,174

GBP10,151,582

US$4,020,030

EUR11.39
GBP11.49
Us$12.17
CAD11.32
GBP11.50
US$12.18

10,000.000
10,000.000
10,000.000
10,000.000
882,524.788
330,000.000
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14.

15.

16.

17.

18.

19.

Exchange Rates

The following exchange rates were used to translate assets and liabilities into US$ as at 30 June 2025:

30 June 2025 30 June 2025
AUD 0.655350 GBP 1.370349
CAD 0.732869 JPY 0.006923
DKK 0.157337 NOK 0.098817
EUR 1.173849

Distributions

The Fund made no distributions during the financial period ended 30 June 2025.

Soft Commission Arrangements

The Investment Manager may affect transactions through the agency of another person with whom the
Investment Manager has an arrangement under which that party will, from time to time, provide or procure for the
Investment Manager research. Under such arrangements, no direct payment is made or required to be made for
such services or benefits, but instead the Investment Manager undertakes to place business with that party. In
such case, the Investment Manager shall ensure that such arrangements shall assist in the provision of
investment services to the ICAV and that the broker/counterparty to the arrangement has agreed to provide best
execution to the ICAV.

The Fund did not enter into any of these transactions during the financial period.

Significant Events during the Financial Period

The Fund was approved by the Central Bank on 1 April 2025 and commenced operations on 4 April 2025.

Karl Barrow resigned as Director on 30 May 2025.

There were no other significant events during the financial period.

Events since the Financial Period End

On 2 September 2025 Antipodes Global Fund — Long — UCITS changed its name to Antipodes Global Value
Fund — UCITS, Global Equity Fund — UCITS changed its name to Life Cycle Global Equity Fund — UCITS and
Global Equity Select Fund — UCITS changed its name to Life Cycle Global Equity Select Fund — UCITS.

Life Cycle US Equity Fund - UCITS is expected to launch on 30 September 2025.

David Forrest appointed as Director on 16 October 2025.

There has been no significant capital activity on the Fund since the financial period end.

There have been no other events since the financial period end that require disclosure in this report.

Approval of Financial Statements

The financial statements were approved and authorised for issue by the Board of Directors on 28 October 2025.
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Acquisition Fair % of
Description Quantity Currency cost Value Net
USs$ US$ Assets
A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING
1) LISTED SECURITIES: SHARES
AUSTRALIA
Johns Lyng Group Ltd 385,855 AUD 625,196 801,598 4.35
625,196 801,598 4.35
AUSTRIA
DO & CO AG 3,198 EUR 588,921 680,219 3.69
588,921 680,219 3.69
CANADA
Boyd Group Services Inc 2,957 CAD 441,314 463,542 2.52
TerraVest Industries Inc 2,918 CAD 355,261 361,622 1.96
TFI International Inc 3,936 CAD 340,889 352,610 1.91
Topicus.com Inc 2,887 CAD 336,684 360,976 1.96
1,474,148 1,538,750 8.35
DENMARK
Royal Unibrew AS 7,316 DKK 626,819 595,681 3.23
626,819 595,681 3.23
GERMANY
CHAPTERS Group AG 10,073 EUR 427,379 496,616 2.69
Hypoport SE 2,975 EUR 587,831 705,425 3.83
1,015,210 1,202,041 6.52
GUERNSEY
Burford Capital Ltd 63,329 us$ 779,137 903,071 4.90
779,137 903,071 4.90
IRELAND
Dalata Hotel Group Plc 98,920 EUR 648,862 748,956 4.06
648,862 748,956 4.06
JAPAN
BayCurrent Inc 10,500 JPY 491,294 539,375 2.93
Japan Elevator Service
Holdings Co Ltd 15,500 JPY 394,201 445,862 2.42
885,495 985,237 5.35
JERSEY, CHANNEL ISLANDS
Rosebank Industries Plc 220,482 GBP 954,026 1,018,203 5.53
954,026 1,018,203 5.53
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As at 30 June 2025
Acquisition Fair % of
Description Quantity Currency cost Value Net
us$ US$ Assets

A) TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING (continued)

1) LISTED SECURITIES: SHARES (continued)

NETHERLANDS
Euronext NV 5,216 EUR 822,744 888,418 4.82
822,744 888,418 4.82
NORWAY
SmartCraft ASA 334,117 NOK 835,307 881,540 4.78
835,307 881,540 4.78
UNITED KINGDOM
Auto Trader Group Plc 36,548 GBP 397,742 412,888 2.24
Diploma Plc 9,934 GBP 564,663 665,406 3.61
Fevertree Drinks Plc 41,278 GBP 461,914 528,320 2.87
Safestore Holdings Plc 41,241 GBP 346,168 400,123 217
Softcat Plc 25,250 GBP 579,641 594,105 3.23
Watches of Switzerland
Group Plc 111,543 GBP 600,819 626,697 3.40

2,950,947 3,227,539 17.52

UNITED STATES OF AMERICA

Agilysys Inc 5,678 us$ 510,494 650,926 3.53
CSW Industrials Inc 1,212 us$ 339,984 347,638 1.89
Esquire Financial Holdings
Inc 4,899 us$ 407,893 463,739 2.52
Goosehead Insurance Inc 3,327 US$ 352,520 351,032 1.90
Kinsale Capital Group Inc 1,330 USs$ 621,182 643,587 3.49
Skyward Specialty Insurance
Group Inc 6,020 us$ 331,024 347,896 1.89
Westaim Corp 37,812 CAD 821,550 852,398 4.63
YETI Holdings Inc 20,042 us$ 599,241 631,724 3.43
3,983,888 4,288,940 23.28
TOTAL LISTED SECURITIES: SHARES 16,190,700 17,760,193 96.38

TOTAL TRANSFERABLE SECURITIES ADMITTED TO

AN OFFICIAL STOCK EXCHANGE LISTING 16,190,700 17,760,193 96.38
Fair % of

Value Net

Description US$ Assets
TOTAL FAIR VALUE OF INVESTMENTS 17,760,193 96.38
NET CASH AND CASH EQUIVALENTS 1,446,030 7.85
NET OTHER LIABILITIES (779,077) (4.23)
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As at 30 June 2025

Fair % of
Value Net
Description US$ Assets
TOTAL NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 18,427,146  100.00

ANALYSIS OF TOTAL ASSETS
% of
Total
Description Assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING 92.32
CASH AND CASH EQUIVALENTS 7.52
OTHER ASSETS 0.16
TOTAL ASSETS ATTRIBUTABLE TO SHAREHOLDERS 100.00
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Purchases
0,

Security Quantity Settler?]esn; P/;,)ug;fh:zteasl
Westaim Corp 46,703 999,970 5.57
Rosebank Industries Plc 220,482 954,026 5.32
Euronext NV 5,716 897,920 5.00
Burford Capital Ltd 69,118 848,315 4.73
SmartCraft ASA 334,117 835,307 4.65
Royal Unibrew AS 8,071 691,547 3.85
YETI Holdings Inc 21,808 652,557 3.64
Dalata Hotel Group Plc 98,920 648,862 3.62
Watches of Switzerland Group Plc 118,586 633,725 3.53
Johns Lyng Group Ltd 385,855 625,196 3.48
Kinsale Capital Group Inc 1,330 621,182 3.46
DO & CO AG 3,298 603,997 3.37
Hypoport SE 2,975 587,831 3.28
Softcat Plc 25,250 579,641 3.23
Diploma Plc 9,934 564,663 3.15
Agilysys Inc 6,423 562,190 3.13
BayCurrent Inc 10,500 491,294 2.74
Boyd Group Services Inc 3,226 479,578 2.67
Fevertree Drinks Plc 41,278 461,914 2.57
CHAPTERS Group AG 10,073 427,379 2.38
Esquire Financial Holdings Inc 4,899 407,892 2.27
Topicus.com Inc 3,558 402,520 2.24
Auto Trader Group Plc 36,548 397,742 2.22
Japan Elevator Service Holdings Co Ltd 15,500 394,201 2.20
Skyward Specialty Insurance Group Inc 7,186 388,834 217
CSW Industrials Inc 1,350 376,394 2.10
TerraVest Industries Inc 3,074 374,570 2.09
Goosehead Insurance Inc 3,327 352,520 1.96
Safestore Holdings Plc 41,241 346,168 1.93
TFI International Inc 3,936 340,889 1.90
Andlauer Healthcare Group Inc 9,375 262,621 1.46
Iress Ltd 47,976 212,878 1.19
Auction Technology Group Plc 25,580 201,723 1.12
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Sales*

. . Settlement % of Total
Security Quantity USs$ Sales
Andlauer Healthcare Group Inc 9,375 358,502 18.27
Iress Ltd 47,976 257,984 13.15
Westaim Corp 8,891 196,958 10.04
Auction Technology Group Plc 25,580 170,357 8.68
Medpace Holdings Inc 516 156,969 8.00
Thule Group AB 4,441 109,571 5.58
Topicus.com Inc 671 85,009 4.33
Euronext NV 500 83,713 4.27
Agilysys Inc 745 83,174 4.24
Burford Capital Ltd 5,789 77,006 3.92
Skyward Specialty Insurance Group Inc 1,166 64,282 3.28
Royal Unibrew AS 755 60,674 3.09
Groupe Dynamite Inc 7,231 57,671 2.94
YETI Holdings Inc 1,766 52,699 2.69
CSW Industrials Inc 138 42,367 2.16
Boyd Group Services Inc 269 39,200 2.00
Watches of Switzerland Group Plc 7,043 32,252 1.64
TerraVest Industries Inc 156 19,039 0.97
DO & CO AG 100 14,717 0.75

*Represents all sales during the financial period.

The tables above show a breakdown of material purchases and sales of the Portfolio in accordance with Central Bank
UCITS Regulations 82(2) requirements. All purchases and sales of investments exceeding 1% of the total value of each
purchases and sales respectively, or a minimum of 20 of each such purchases and sales, are disclosed. A full analysis
of the movement on the Portfolio is available upon request.
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APPENDIX (Unaudited)

REMUNERATION POLICY

The Manager has designed and implemented a remuneration policy (the “Policy”) in line with the provisions of S.I. 257
of 2013 European Union (Alternative Investment Fund Managers) Regulations 2013 (the “AlFM Regulations”), S.I. 352
of 2011 European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011
(as amended) (the “UCITS Regulations”) and of the ESMA Guidelines on sound remuneration policies under the UCITS
Directive and AIFMD (the “ESMA Guidelines”). The Policy is designed to ensure that the remuneration of key decision
makers is aligned with the management of short and long-term risks, including the oversight and where appropriate the
management of sustainability risks in line with the Sustainable Finance Disclosure Regulations.

The Manager’'s remuneration policy applies to its identified staff whose professional activities might have a material
impact on the ICAV’s risk profile and so covers senior management, risk takers, control functions and any employees
receiving total remuneration that takes them into the same remuneration bracket as senior management and risk takers
and whose professional activities have a material impact on the risk profile of the ICAV. The Manager’s policy is to pay
identified staff a fixed component with the potential for identified staff to receive a variable component. It is intended that
the fixed component will represent a sufficiently high proportion of the total remuneration of the individual to allow the
Manager to operate a fully flexible policy, with the possibility of not paying any variable component. When the Manager
pays a variable component as performance related pay certain criteria, as set out in the Manager’s remuneration policy,
must be adhered to. The various remuneration components are combined to ensure an appropriate and balanced
remuneration package that reflects the relevant staff rank and professional activity as well as best market practice. The
Manager’'s remuneration policy is consistent with, and promotes, sound and effective risk management and does not
encourage risk-taking which is inconsistent with the risk profile of the funds it manages.

These disclosures are made in respect of the remuneration policies of the Manager. The disclosures are made in
accordance with the ESMA Guidelines.

Total remuneration (in EUR) paid to the identified staff of the Manager fully or partly involved in the activities of the ICAV
that have a material impact on the ICAV’s risk profile during the financial year to 31 December 2024 (the Manager’s
financial year):

Fixed remuneration EUR
Senior Management 3,377,918
Other identified staff -
Variable remuneration

Senior Management 732,962
Other identified staff -
Total remuneration paid 4,110,880

No of identified staff — 20
Neither the Manager nor the ICAV pays any fixed or variable remuneration to identified staff of the Investment Manager.

There have been no material changes made to the Remuneration Policy or the Manager’s remuneration practices and
procedures during the financial year.
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APPENDIX (Unaudited) (continued)

Sustainable Finance Disclosure Regulation

The Fund has been categorised as an Article 6 financial product for the purposes of the Sustainable Financial
Disclosure Regulation. It does not have as its objective sustainable investment, nor does it promote environmental or
social characteristics.

The Fund does not fall within the scope of the Taxonomy Regulation. The investments underlying this Fund do not
consider the EU criteria for environmentally sustainable economic activities.
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