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EASTERNMED FUNDS VCIC PLC

UNAUDITED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
30 June

2024
Note € €

Revenue
Dividend income 14.547.624 12.128.627
Interest income 6 437.707 312.366
Net realised gains on financial assets at fair value through profit or loss 8 1.197.354 1.371.866
Net unrealised gains on financial assets at fair value through profit or loss 7 12.676.428 18.563.276
Net foreign currency (losses)/gains (866.946) 21.389
Other operating income 15.868 20.368

Total revenue 28.008.035 32.417.892

Operating expenses
Management fees (385.362) (305.788)
Depositary fees (107.601) (106.274)
Administration fees (32.500) (25.000)
Directors' fees (4.785) (4.785)
Transaction costs (169.957) (95.775)
Auditors' remuneration (4.344) (5.058)
Secretarial fees (2.380) (2.380)
Licences and annual contributions (900) (900)
Sundry expenses (401) (170)

Total operating expenses (708.230) (546.130)

Operating profit  before finance costs 27.299.805 31.871.762

Net finance costs 9 (312) (1.295)

Increase in net assets attributable to holders of investor shares 
before tax 27.299.493 31.870.467

Tax 10 (1.130.600) (1.259.204)

Increase in net assets attributable to holders of investor shares 
for the period 26.168.893 30.611.263

The notes on pages 6 to 15 form an integral part of these financial statements.
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EASTERNMED FUNDS VCIC PLC

UNAUDITED STATEMENT OF NET ASSETS ATTRIBUTABLE TO HOLDERS
OF INVESTOR SHARES
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
30 June

2024
€ €

Balance at 1 January 473.086.971 376.859.372
Increase in net assets attributable to holders of investor shares 26.168.893 30.611.263

Contributions and redemptions by holders of investor shares:
Subscription for Class A investor shares during the period 48.539.628 50.299.750

Total contributions and redemptions by holders of investor shares 48.539.628 50.299.750

Balance at 30 June 547.795.492 457.770.385

The notes on pages 6 to 15 form an integral part of these financial statements.
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EASTERNMED FUNDS VCIC PLC

UNAUDITED STATEMENT OF CASH FLOWS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
30 June

2024
Note € €

CASH FLOWS FROM OPERATING ACTIVITIES
Increase in net assets attributable to holders of investor shares
before tax 27.299.493 31.870.467
Adjustments for:
Exchange difference arising on the translation of non-current assets in
foreign currencies (17.775) -
Net unrealised gains on financial assets at fair value through profit or loss 7 (12.676.428) (18.563.276)
Net realised gains on financial assets at fair value through profit or loss 8 (1.197.354) (1.371.866)
Net foreign currency losses/(gains) 866.946 (21.389)
Dividend income (14.547.624) (12.128.627)
Interest income 6 (437.707) (312.366)
Interest expense 9 - 1.040

(710.449) (526.017)
Changes in working capital:
Increase in other payables 153.153 87.932

Cash used in operations (557.296) (438.085)
Interest received 311.264 235.626
Dividends received 13.718.803 11.766.772
Proceeds from sale of financial assets at fair value through profit or loss 25.845.877 16.765.734
Payments for acquisition of financial assets at fair value through profit or
loss (51.918.997) (31.284.388)
Tax paid (6.154) (8.993)
Withholding tax paid (1.121.986) (1.253.108)

Net cash used in operating activities (13.728.489) (4.216.442)

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of investor shares 14 29.837.519 20.000.000
Interest paid - (1.040)

Net cash generated from financing activities 29.837.519 19.998.960

Net increase in cash and cash equivalents 16.109.030 15.782.518
Cash and cash equivalents at beginning of the period 6.027.849 1.277.525
Effect of exchange rate fluctuations on cash held (866.946) 21.389

Cash and cash equivalents at end of the period 13 21.269.933 17.081.432

The notes on pages 6 to 15 form an integral part of these financial statements.
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EASTERNMED FUNDS VCIC PLC

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

1. Incorporation and principal activities

Country of incorporation

Easternmed Funds VCIC Plc (the 'Fund') was incorporated in Cyprus on 19 April 2016 as a public limited liability
company under the provisions of the Cyprus Companies Law, Cap. 113. The Fund was granted UCITS license No.
UCITS 07/78 by the Cyprus Securities and Exchange Commission on 22 March 2016. Its registered office is at 48
Themistokli Dervi Avenue, Athienitis Centennial Building, Office 104, 1066 Nicosia, Cyprus.

The Fund as an umbrella investment company comprises various sub-funds each relating to a separate investment
portfolio of securities, cash and other assets. Separate classes of shares are issued in relation to the sub-funds. The
Board of Directors of the Fund may authorise the creation of additional sub-funds/share classes in the future subject
to CySEC approval. As of 30 June 2025, there was one sub-fund active, namely the Easternmed Equities Fund Class A
(the 'Sub-Fund'). 

The Sub-Fund is primarily involved in investing in a highly diversified portfolio of equity securities issued by
companies listed on major European stock exchanges and on the New York Stock Exchange (NYSE), investment
funds and corporate debt securities, with the objective of providing shareholders with long-term capital growth
subject to moderate volatility.

The Fund’s management is performed by Easternmed Asset Management Services Ltd (the 'Management Company'),
with the administration delegated to MFO Asset Management Ltd (the 'Fund Administrator').

Unaudited financial statements

The financial statements for the six months ended on 30 June 2024 and 2025 respectively, have not been audited by
the external auditors of the Company.

2. Material accounting policies

The financial statements, which are presented in Euros, have been prepared in accordance with IFRS Accounting
Standards, including International Accounting Standard 34 ''Interim Financial Reporting''. These interim financial
statements do not include all the information required for the full annual financial statements prepared in accordance
with IFRS Accounting Standards.

The accounting policies used in the preparation of the financial statements are in accordance with those used in the
annual financial statements for the year ended 31 December 2024.

Costs that are incurred during the financial year are anticipated or deferred for interim reporting purposes if, and only
if, it is also appropriate to anticipate or defer that type of cost at the end of the financial year. 

Corporation tax is calculated based on the expected tax rates for the whole financial year.

These financial statements must be read in conjunction with the annual financial statements for the year ended 31
December 2024.

3. New accounting pronouncements

At the date of approval of these financial statements, standards and interpretations were issued by the International
Accounting Standards Board (the 'IASB') which were not yet effective. Some of them were adopted by the European
Union (the 'EU') and others not yet. The Board of Directors expects that the adoption of these accounting standards
in future periods will not have a material effect on the financial statements of the Fund.
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EASTERNMED FUNDS VCIC PLC

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

4. Critical accounting estimates and judgments

The preparation of financial statements in conformity with IFRS Accounting Standards requires the use of certain
critical accounting estimates and requires Management to exercise its judgement in the process of applying the
Fund's accounting policies. It also requires the use of assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the reporting period. Although these estimates are based on
Management's best knowledge of current events and actions, actual results may ultimately differ from those
estimates.

The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year are discussed below:

 Fair value of financial assets

The fair value of financial instruments that are not traded in an active market is determined by using
valuation techniques. The Fund uses its judgment to select a variety of methods and make assumptions that
are mainly based on market conditions existing at each reporting date. The fair value of the financial assets
available for sale has been estimated based on the fair value of these individual assets.

 Income taxes

Significant judgment is required in determining the provision for income taxes. There are transactions and
calculations for which the ultimate tax determination is uncertain during the ordinary course of business. The
Fund recognises liabilities for anticipated tax audit issues based on estimates of whether additional taxes will
be due. Where the final tax outcome of these matters is different from the amounts that were initially
recorded, such differences will impact the income tax and deferred tax provisions in the period in which such
determination is made.

5. Fair value measurement

The table below analyses financial instruments carried at fair value, by valuation method. The different levels have
been defined as follows:
 Level 1 - quoted prices (unadjusted) in active markets for identical assets or liabilities.
 Level 2 - inputs other than quoted prices included within Level 1 that are observable for the asset or liability,

either directly (i.e. as prices) or indirectly (i.e. derived from prices).
 Level 3 - inputs for the asset or liability that are not based on observable market data (unobservable inputs).

30 June 2025 Level 1 Level 2 Level 3 Total
€ € € €

Financial assets mandatorily at fair value
through profit or loss at inception:
Equity securities 443.926.791 - - 443.926.791
Unlisted open-ended investment funds 44.266.403 - - 44.266.403
Debt securities 37.260.254 82.812 - 37.343.066

Total 525.453.448 82.812 - 525.536.260

31 December 2024 Level 1 Level 2 Level 3 Total
€ € € €

Financial assets mandatorily at fair value
through profit or loss at inception:
Equity securities 404.032.344 - - 404.032.344
Unlisted open-ended investment funds - 40.437.911 - 40.437.911
Debt securities 22.460.815 83.136 - 22.543.951

Total 426.493.159 40.521.047 - 467.014.206
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EASTERNMED FUNDS VCIC PLC

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

5. Fair value measurement (continued)

Valuation techniques and the inputs used for the fair value measurements categorised within Level 2 of the fair value
hierarchy is given below:

Debt securities

Where quoted prices in an active market are available at the measurement date for an identical corporate debt
security, those prices are used (Level 1 measurement). The Fund measures instruments quoted in an active market
at bid price.

In other cases, the fair value is estimated using the market comparison/discounted cash flow techniques. This
considers (i) current or recent quoted prices for identical securities in markets that are not active and (ii) a net
present value calculated using discount rates derived from quoted prices of securities with similar maturity and credit
rating that are traded in active markets, adjusted by an illiquidity factor.

Listed equity securities

Listed equity securities are valued using quoted prices in an active market for an identical instrument (Level 1
measurement).

Unlisted open-ended investment funds

The Fund invests in open-ended investment funds, that are open to new investors and allow redemptions at net
asset value, and are not quoted in an active market. The fair value of investments in the unlisted open-ended
investment funds is determined either using unadjusted NAV (Level 2 measurement) or by applying a discount to the
NAV (Level 3 measurement). The unadjusted NAV is used when the units in a fund are redeemable at the reportable
NAV at, or approximately at, the measurement date. If this is not the case, then NAV is used as a valuation input and
an adjustmentis applied for lack of marketability and restrictions on redemptions. This adjustment is based on
management judgement after considering the period of restrictions and the nature of the underlying investments.

There were no transfers between Level 1 and Level 2 in the period.

6. Interest income

Interest income is analysed as follows:

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
30 June

2024
€ €

Cash and cash equivalents 112.704 -
Listed debt securities at fair value through profit or loss 325.003 312.366

437.707 312.366
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EASTERNMED FUNDS VCIC PLC

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

7. Net unrealised change on financial assets at fair value through profit or loss

Net unrealised gains on financial assets at fair value through profit or loss is analysed as follows:

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
30 June

2024
€ €

Equity securities 13.502.236 16.001.716
Unlisted open-ended investment funds (748.803) 2.217.261
Debt securities (77.005) 344.299

12.676.428 18.563.276

The net unrealised gains/(losses) from financial assets at fair value through profit or loss represents the difference
between the carrying amount of a financial instrument at the beginning of the reporting period and its carrying
amount at the end of the reporting period.

8. Net realised change on financial assets at fair value through profit or loss

Net realised gains on financial assets at fair value through profit or loss is analysed as follows:

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
30 June

2024
€ €

Equity securities 1.186.981 901.307
Unlisted open-ended investment funds 10.373 470.559

1.197.354 1.371.866

The net realised gains/(losses) on financial assets at fair value through profit or loss represents the difference
between the carrying amount of a financial asset at the beginning of the reporting period, or the transaction price if
it was purchased in the current reporting period, and its settlement price.

9. Finance costs

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
30 June

2024
€ €

Interest expense - 1.040
Sundry finance expenses 312 255

Finance costs 312 1.295
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EASTERNMED FUNDS VCIC PLC

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

10. Tax

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
30 June

2024
€ €

Corporation tax - current period 8.614 6.154
Corporation tax - prior years - (58)
Withholding tax 1.121.986 1.253.108

Charge for the period 1.130.600 1.259.204

The total charge for the year can be reconciled to the accounting profit as follows:

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
30 June

2024
€ €

Increase in net assets attributable to holders of investor shares  before tax 27.299.493 31.870.467

Applicable tax rates %12,50 %12,50

Tax calculated at the applicable tax rates 3.412.437 3.983.808
Tax effect of expenses not deductible for tax purposes 185.293 32.991
Tax effect of allowances and income not subject to tax (3.589.116) (4.010.645)
Prior year tax - (58)
Withholding tax 1.121.986 1.253.108

Tax charge 1.130.600 1.259.204

The Fund is subject to corporation tax on taxable profits at the rate of 12,5%.

Under certain conditions interest income may be subject to defense contribution at the rate of 30%. In such cases
this interest will be exempt from corporation tax. In certain cases, dividends received from abroad may be subject to
defense contribution at the rate of 17%.

11. Other receivables

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
31 December

2024
€ €

Trade receivables 162.507 -
Accrued interest on bank current accounts 108.667 -
Dividend receivable 1.019.145 190.323

1.290.319 190.323
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EASTERNMED FUNDS VCIC PLC

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

12. Financial assets at fair value through profit or loss

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
31 December

2024
€ €

Balance at 1 January 467.014.206 375.628.259
Additions 51.668.416 83.848.643
Contribution in kind 18.702.242 46.137.242
Transfers - 8.202
Disposals (24.542.807) (53.108.004)
Net fair value gains 12.676.428 14.509.661
Accrued interest change 17.775 (9.797)

Balance at 30 June / 31 December 525.536.260 467.014.206

Financial assets at fair value through profit or loss are analysed as follows:

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
31 December

2024
€ €

Financial assets at fair value through profit or loss
Equity securities 443.926.791 404.032.344
Unlisted open-ended investment funds 44.266.403 40.437.911
Debt securities 37.343.066 22.543.951

525.536.260 467.014.206

The financial assets at fair value through profit or loss are marketable securities and are valued at market value at
the close of business on 30 June by reference to Stock Exchange quoted bid prices or over the counter prices. The
fair value estimation of the financial assets at fair value through profit or loss is disclosed in notes 4 and 5. 

In the statement of cash flows, financial assets at fair value through profit or loss are presented within the section on
operating activities as part of changes in working capital. In the statement of profit or loss and other comprehensive
income, changes in fair values of financial assets at fair value through profit or loss are recorded in operating income.

13. Cash and cash equivalents

For the purposes of the statement of cash flows, the cash and cash equivalents include the following:

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
31 December

2024
€ €

Cash at bank 21.269.933 6.027.849

21.269.933 6.027.849
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EASTERNMED FUNDS VCIC PLC

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

13. Cash and cash equivalents (continued)

Cash and cash equivalents by currency:

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
31 December

2024
€ €

United States Dollars 532.597 559.934
Euro 18.905.036 4.960.134
British Pounds - 94.404
Norwegian Krone 171.653 366.509
Swiss Franc 1.646.364 2.716
Danish Krone - 6.477
Swedish Krona - 37.675
Japanese Yen 14.283 -

21.269.933 6.027.849

14. Net assets attributable to holders of investor shares

14.1 Investor shares

The Fund was set up with authorised share capital of 500.000.000 investor shares, no fractions of a share are
recognised and each share represents the same percentage holding in the overall assets. The price of each investor
share in the Fund, at the time of incorporation, was set at €100, with euro as reference currency.

Investor shares are classified into Class A investor shares and Class B investor shares. The rights and obligations of
the two share classes are identical, with the exemption of the subscription, redemption and management fee charge.

The Minimum Holding and Minimum Initial Subscription required for Class A investor shares is €800.000 and the
Minimum Additional Subscription required for Class A investor shares is €500.000. The Minimum Holding, Minimum
Initial Subscription and Minimum Additional Subscription required for Class B investor shares is €5.000. These
minimum initial and additional subscription amounts may be reduced or increased, at the discretion of the Fund,
whenever the Fund considers it reasonable or appropriate, taking into consideration the diversification of
shareholders and other factors and subject to the provisions for amendment to the instruments of incorporation of
the Fund.

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
31 December

2024

Easternmed
Equities Fund

Class A
31 December

2024
Number of

shares €
Number of

shares €

Issued and fully paid
Balance at 1 January 2.513.691 473.086.971 2.160.976 376.859.372
Increase in net assets attributable to holders of
investor shares - 26.168.893 - 30.091.290
Issue of investor shares during the period/year 245.973 48.539.628 352.715 66.136.309

Balance at 30 June / 31 December 2.759.664 547.795.492 2.513.691 473.086.971
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EASTERNMED FUNDS VCIC PLC

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

14. Net assets attributable to holders of investor shares (continued)

The rights attaching to the investor shares are as follows:
 The shares may be redeemed daily at the net asset value per share of the respective class.
 The shares carry a right to receive notice of, attend and vote at general meetings.
 The holders of investor shares are entitled to receive all dividends declared and paid by the Fund. On winding-

up, the holders are entitled to a return of capital based on the net asset value per share of their respective
classes and if applicable to the class the subscription, and redemption fee.

15. Other payables

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
31 December

2024
€ €

Accruals 284.625 129.303
Other creditors - 2.693
Payables to related companies (Note 17.3) 6.592 6.068

291.217 138.064

16. Current tax liabilities

Easternmed
Equities Fund

Class A
30 June

2025

Easternmed
Equities Fund

Class A
31 December

2024
€ €

Corporation tax 9.803 7.343

9.803 7.343

17. Related party balances and transactions

The related party balances and transactions are as follows:

17.1 Management Company

The Fund has appointed the Management Company to provide management services pursuant to a management
agreement dated 9 June 2016. Under the terms of the agreement the Fund pays the Management Company 0,50%
per annum for Class A investor shares and 1% per annum for Class B investor shares, currently not active, of the
average net asset value of the Fund for the relevant fiscal year, for managing the Fund. The management fee is
computed daily on the daily value of the Fund’s net assets and is paid by debiting it from the Fund at the end of each
month. The management fee includes fees to enable the Management Company to perform its tasks and functions,
or to provide services, irrespective of whether those functions is carried out by the Management Company itself or
have been outsourced to third parties.

On 20 December 2019, an addendum of the management agreement dated 9 June 2016 was signed. The
management fee the Fund pays the Management Company for Class A investor shares decreased to 0,30% from
0,50% with effective date 1 January 2020. The Prospectus has been amended accordingly and the holders of
investor shares have been informed via email.
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EASTERNMED FUNDS VCIC PLC

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

17. Related party balances and transactions (continued)

On 30 July 2021, a second addendum of the management agreement dated 9 June 2016 was signed. The
management fee the Fund pays the Management Company for Class A investor shares decreased to 0,20% from
0,30% with effective date 1 August 2021. The Prospectus has been amended accordingly and the holders of investor
shares have been informed via email.

On 31 March 2022, a third addendum of the management agreement dated 9 June 2016 was signed. The
management fee the Fund pays the Management Company for Class A investor shares decreased to 0,15% from
0,20% with effective date 1 April 2022. The Prospectus has been amended accordingly and the holders of investor
shares have been informed via email.

The management fees for the six months ended 30 June 2025 totaled €385.362 (30 June 2024: €305.788) and are
presented in the statement of comprehensive income. The amount outstanding at the period end is €196.287 (31
December 2024: €62.288) and it is included in accruals and other creditors in other payables.

At 30 June 2025, 10.000 Class A investor shares were held by the Management Company.

17.2 Directors' remuneration

The directors’ fees for the six months ended 30 June 2025 totaled €4.785 (30 June 2024: €4.785) and are presented
in the statement of comprehensive income. The amount outstanding at the period end is €2.393 (31 December
2024: €893) and it is included in accruals in other creditors. Directors' remuneration consisted of only fixed directors’
fees.

17.3 Payables to related parties (Note 15)
Easternmed

Equities Fund
Class A

30 June
2025

Easternmed
Equities Fund

Class A
31 December

2024
Name Nature of transactions € €
Easternmed Asset Management Services Ltd Other 6.592 6.068

6.592 6.068

The payables to related parties were provided interest free, and there was no specified repayment date.

18. Other key contracts

The Fund has appointed the Administrator to provide administrative services pursuant to an administration
agreement dated 9 June 2016. Under the terms of the agreement the Fund pays the Administrator 0,05% per annum
of the average net asset value of the Fund for the relevant fiscal year, with a floor of €12.500 and a ceiling of
€50.000 per annum. On 18 March 2025, an addendum of the administration agreement was signed. The
administration fee ceiling increased to €65.000. The administration fee is computed daily on the daily value of the
Fund’s net assets and is billed at the end of each month. The administrative fees for the six months ended 30 June
2025 totaled €32.500 (30 June 2024: €24.795) and are presented in the statement of comprehensive income. The
amount outstanding at the period end is €20.171 (31 December 2024: €4.372) and it is included in accruals in other
payables.
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EASTERNMED FUNDS VCIC PLC

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

18. Other key contracts (continued)

The Fund has appointed the Depositary to provide depositary services pursuant to a depositary agreement dated 9
June 2016. Under the terms of the agreement the Fund pays the depositary 0,05% per annum of the average net
value of the Fund’s assets held by the Depositary during the relevant fiscal year with a minimum fee of €2.500 per
quarter. On 28 June 2024, an addendum of the depositary agreement was signed. The fee has been reduced to a
scaling fee of 0,05% for the first €50 million, 0,0425% for the next €250 million and 0,035% for amounts above
€300 million of the average net assets of the Fund. The Depositary’s fee is computed daily on the daily valuation of
the net assets held by the Depositary and billed at the end of each quarter. This fee includes Depositary fees which
may be payable to third parties who undertake to safeguard all or part of the assets of the Fund on the basis of
outsourcing arrangements. The Depositary fees for the six months ended 30 June 2025 totaled €107.601 (30 June
2024: €106.274) and are presented in the statement of comprehensive income. The amount outstanding at the
period end is €50.358 (31 December 2024: €50.330) and it is included in accruals in other payables.
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