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EASTERNMED FUNDS VCIC PLC

GENERAL INFORMATION

Introduction

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.

The Fund as an umbrella fund, it may accommodate sub funds relating to different investment portfolios and
strategies. Separate classes of shares are issued for each sub fund. 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 31 December 2025, there was 1 sub-fund active, Easternmed Equities Fund (Class A) (the 'Sub-Fund')
managed by Easternmed Asset Management Services Ltd (the 'Management Company'), with the administration
delegated to MFO Asset Management Ltd (the 'Fund Administrator').

Investment objective

The Sub-Fund’s objective is to preserve its investors’ wealth and to pursue a long-term capital growth strategy
subject to moderate volatility with:

o targeted (unlevered) return 3-month Euribor +5% p.a.

¢ volatility, generally below relevant equity market benchmarks over the investment horizon

e an investment horizon of 10 plus years

Investment strategy

The Sub Fund’s investment strategy is characterised as long term, value oriented and opportunistic. The Sub Fund
invests in highly liquid assets for the long term with emphasis on industries with real rather than intangible assets.
While exposures and run comparisons are monitored, there is not at any time strict adherence to commonly used
benchmarks. Economic and market risks are closely monitored.

The strategy focuses on portfolio diversification and risk minimisation. Risk is assessed on individual investments as
well as on a portfolio level.

The Sub-Fund is allowed to borrow on a temporary basis up to 10% of its net assets and may use financial
derivatives for hedging purposes.

Investment policy

The Sub-Fund invests more than 50% and up to 100% of its Net Asset Value (the 'NAV') in listed Equities. The Sub-
Fund mainly invests in large capitalization (>$10 billion), well established European, but also US, companies with a
recognizable brand name, solid market share and reputable management. The allocation in European and US
equities will vary depending on macroeconomic and financial conditions, attractiveness of each region in terms of
companies’ valuations, financial risks and on the general investment strategy of the Fund.

The Sub-Fund may also to a limited extent be allowed to invest opportunistically in less liquid mid and small cap
equities (< $10 billion) up to 20% of NAV. Although European (but also US) equities will be the main investments of
the Sub-Fund, up to 20% of NAV may be allocated to equities of other developed markets while not more than 20%
of NAV may be allocated to emerging markets equities.

The Sub-Fund’s direct equity investments will concentrate on (a) companies with a solid real asset base in industries
such as energy, materials, utilities, industrials, etc., (b) financial companies such as banks and insurance companies
and (c) healthcare. Investments in companies with high intangibles relative to their long term assets, predominantly
IT patents and brand names, will generally be avoided. Specifically, the Sub-Fund may invest up to 35% of NAV in
energy, up to 30% of NAV in financials and up to 25% of NAV in each of all other equity sectors.

In order to supplement its direct equity investment activities, the Sub-Fund may further invest a portion of its assets
(up to 25% of its net assets) in long only equity funds (UCITS and Other UCIs) with Assets under Management (the
'AuM') in excess of €500 million.

The Sub-Fund may finally invest less than 50% of its net assets in fixed income and cash (less than 50% of its net
assets). Fixed income may also include investments in bond funds (e.g. UCITS, Other UCIls) and money market
instruments, which should not exceed 10% of the Sub-Fund’s net assets.




EASTERNMED FUNDS VCIC PLC

GENERAL INFORMATION

Investment policy (continued)

The Sub-Fund’s bond investments shall focus on developed market corporates as well as emerging markets bonds.
Investments in Emerging Market High Yield bonds would be limited to instruments for which the Government,
including state owned entities, has an ownership stake of more than 50%.

The Sub-Fund will normally invest in low duration bonds (up to 3 years’ maturities) as a means to mitigate credit and
interest rate risk. Bonds will generally be deployed as an alternative to cash, preferably with a higher yield, and
generally be kept until maturity. Nevertheless, the portfolio manager may also opt to invest in longer duration bonds
in a high interest rate environment.

The Sub-Fund will aim to invest in bonds denominated in the Sub-Fund’s base currency i.e. Euro, unless yields
available are judged not to be competitive by the portfolio manager. In such case, as well as taking into
consideration currency prospects, the portfolio manager may also choose to invest in non EUR denominated bonds,
but excluding emerging markets local currency bonds, for currency diversification and/or added yield. The Sub-Fund
will not invest in ABS, MBS and convertible bonds (or contingent convertible bonds).

Benchmark

The Sub-Fund does not have an official benchmark, nevertheless its performance is monitored and compared to
stock market indices.

Market outlook

In the first quarter of 2025, the markets experienced an unexpected reversal in asset class performance. Trump’s
announced tariffs gave way to the perception of a structural shift in the US hegemony. A paradoxical and unintended
side effect. US equities fell while all other equity markets as well as bonds and commodities rose. The 10Y UST yield
significantly dropped due to fears of an upcoming stagflation while industrial commodities rose as US tariffs and
Chinese stimulus supported metal prices, particularly copper. Gold had its strongest quarterly performance on rising
uncertainty. There was also an unusual decorrelation between growing market’s turbulence and the USD as the
safe?haven status of the USD tarnished.

The second quarter of 2025 was marked by heightened market volatility following the “Liberation Day” tariffs’
announcements and the shift away from US assets and the US dollar as investors looked to diversify their dollar
exposures. Nevertheless, equities ended up higher in the quarter, especially Al related stocks, while bonds
continued to perform well driven by falling inflation and rising geopolitical tensions. Commodities fell due to oil
oversupply and lower metal demand while gold continued to attract safe heaven flows as a result of macro
uncertainties, trade war fears, a weakening USD and ongoing geopolitical risks.

Positive performance continued in the third quarter with all asset classes posting positive returns. Emerging Market
equities and Al / IT related stocks in the US rallied while bonds continued to perform well, due to well-behaved
inflation and falling bond yields. Even commodities progressed as precious metals rose to all-time highs, oil
remained range bound and industrial metals delivered strong gains owning to global infrastructure stimulus and
Chinese policy support. It was noteworthy in the quarter that the Euro’s advance against the dollar was interrupted
and that European equities remained stuck since March.

Positive performance continued in the fourth quarter with all asset classes posting positive returns. European and
Emerging Market equities rallied while bonds continued to perform well, especially in EMs. Commodities, especially
industrial metals tied to Al and electrification (such as copper) as well as precious metals rose to all-time highs while
oil fell due to weak demand and easing geopolitical tensions. The Euro held steady in the fourth quarter, however it
advanced against most major currencies throughout 2025, especially versus the USD.

Performance

The Sub-Fund increased its NAV during 2025 due to (1) net inflows from subscriptions/redemptions of the unit
holders and (2) the positive performance of the Fund. The Sub Fund’s positive performance in 2025 was mainly
attributed to the positive contribution of the Materials, Financials and Utilities equity sectors, which exhibited strong
performance during the year. The best performing month was January whereas the worst performing month was
April.
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NAV in the last three financial years

The Fund's issued units and NAV per unit in the last three financial years are as follows:

2025 2024

(Audited) (Audited)

Class A Units 2.759.664 2.513.691
Net Asset Value per Unit €216,55238 €188,2041
Net assets attributable to Class A unitholders €597.611.820 €473.086.971

Class B Units - -
Net Asset Value per Unit - -
Net assets attributable to Class B unitholders - -

2023
(Audited)
2.160.976

€174,3931
€376.859.372
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Independent Auditor's Report
To the Members of Easternmed Funds VCIC PLC

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Easternmed Funds VCIC PLC (the "Fund"), which are presented in
pages 8 to 33 and comprise the statement of financial position as at 31 December 2025, and the statements of
comprehensive income, net assets attributable to holders of investors shares and cash flows for the year then
ended, and notes of the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Fund as at 31 December 2025, and of its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards as adopted by the European Union and the requirements of the Cyprus
Companies Law, Cap. 113.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the "Auditor's Responsibilities for the Audit of the Financial Statements"”
section of our report. We are independent of the Fund in accordance with the International Ethics Standards
Board for Accountants' International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code) together with the ethical requirements that are relevant to our audit of
the financial statements in Cyprus, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

The Board of Directors is responsible for the other information. The other information comprises the information
included in the General information report but does not include the financial statements and our auditor’s report
thereon.

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

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 separate financial
statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on
the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

mited by guarantee and forms part of the international BDO network

alifications can be ol at our registered office.
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Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors is responsible for the preparation of financial statements that give a true and fair view in
accordance with IFRS Accounting Standards as adopted by the European Union and the requirements of the Cyprus
Companies Law, Cap. 113, and for such internal control as the Board of Directors determines 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 Board of Directors is responsible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Fund or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Fund's financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

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

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

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

. Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Fund's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Fund to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves a true and fair view.

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

This report, including the opinion, has been prepared for and only for the Fund's members as a body in accordance
with Section 69 of the Auditors Law of 2017 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 whose knowledge this report may come to.

Terence Kiely

Certified Public Accountant and Registered Auditor

for and on behalf of

BDO Limited

Certified Public Accountants (CY) and Registered Auditors

Nicosia, Cyprus
28 April 2026



EASTERNMED FUNDS VCIC PLC

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A
2025 2024
Note € €
Revenue
Dividend income 18.953.314 15.472.186
Interest income 5 970.728 622.331
Net realised gains on financial assets at fair value through profit or loss 7 5.502.131 1.975.433
Net unrealised gains on financial assets at fair value through profit or loss 6,12 54.218.434 14.509.661
Net foreign currency (losses)/gains (897.369) 94.164
Other operating income 54.055 46.485
Total revenue 78.801.293 32.720.260
Operating expenses
Management fees (816.902) (667.048)
Depositary fees (229.491) (207.975)
Administration fees (65.000) (50.000)
Directors' fees (9.570) (9.570)
Transaction costs (199.976) (215.587)
Auditors' remuneration (8.687) (8.687)
Secretarial fees (4.780) (4.780)
Licences and annual contributions (1.800) (1.800)
Other expenses (28.784) (469)
Total operating expenses (1.364.990) (1.165.916)
Operating profit before finance costs 77.436.303 31.554.344
Net finance costs 8 (578) (1.414)
Increase in net assets attributable to holders of investor shares
before tax 77.435.725 31.552.930
Tax 9 (1.450.504) (1.461.640)
Increase in net assets attributable to holders of investor shares for
the year 75.985.221 30.091.290

The notes on pages 12 to 33 form an integral part of these financial statements.
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EASTERNMED FUNDS VCIC PLC

STATEMENT OF FINANCIAL POSITION
AT 31 DECEMBER 2025

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A
2025 2024
Note € €
ASSETS
Financial assets at fair value through profit or loss 12 583.486.708 467.014.206
Cash and cash equivalents 13 13.369.079 6.027.849
Other receivables 11 1.079.569 190.323
Total assets 597.935.356 _ 473.232.378
LIABILITIES
Other payables 15 312.070 138.064
Current tax liabilities 16 11.466 7.343
Total liabilities (excluding net assets attributable to holders of
investor shares) 323.536 145.407
Net assets attributable to holders of investor shares 597.611.820 _ 473.086.971

On 28 April 2026 the Board of Directors of Easternmed Funds VCIC Plc authorised these financial statements for
issue. ~

5 loannis Papaioannou
Director Director

The notes on pages 12 to 33 form an integral part of these financial statements.

9



EASTERNMED FUNDS VCIC PLC

STATEMENT OF NET ASSETS ATTRIBUTABLE TO HOLDERS OF

INVESTOR SHARES
FOR THE YEAR ENDED 31 DECEMBER 2025

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A

Note 2025 2024

€ €

Balance at 1 January 473.086.971 376.859.372

Increase in net assets attributable to holders of investor shares 14 75.985.221 30.091.290
Contributions and redemptions by holders of investor shares:

Subscription for Class A investor shares during the year 48.539.628 66.136.309

Total contributions and redemptions by holders of investor shares 48.539.628 66.136.309

Balance at 31 December 597.611.820 _ 473.086.971

The notes on pages 12 to 33 form an integral part of these financial statements.
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EASTERNMED FUNDS VCIC PLC

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2025

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A
2025 2024
Note € €
CASH FLOWS FROM OPERATING ACTIVITIES
Increase in net assets attributable to holders of investor shares
before tax 77.435.725 31.552.930
Adjustments for:
Net realised gains on financial assets at fair value through profit or loss 7 (5.502.131) (1.975.433)
Net unrealised gains on financial assets at fair value through profit or loss 6 (54.218.434) (14.509.661)
Net foreign currency losses/(gains) 897.369 (94.164)
Dividend income (18.953.314) (15.472.186)
Interest income 5 (970.728) (622.331)
Negative interest on cash and cash equivalents 8 - 809

(1.311.513) (1.120.036)
Changes in working capital:

Increase/(decrease) in other payables 174.006 (32.488)
Cash used in operations (1.137.507) (1.152.524)
Interest received 783.142 565.857
Dividends received 18.077.798 15.411.621
Proceeds from sale of financial assets at fair value through profit or loss 43.431.202 55.426.977
Payments for acquisition of financial assets at fair value through profit or

loss (81.307.583) (84.135.047)
Tax paid (15.972) (11.729)
Withholding tax paid (1.430.410) (1.448.186)
Net cash used in operating activities (21.599.330) _ (15.343.031)
CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issue of investor shares 12,14 29.837.929 20.000.000
Interest paid - (809)
Net cash generated from financing activities 29.837.929 19.999.191
Net increase in cash and cash equivalents 8.238.599 4.656.160
Cash and cash equivalents at beginning of the year 6.027.849 1.277.525
Effect of exchange rate fluctuations on cash held (897.369) 94.164
Cash and cash equivalents at end of the year 13 13.369.079 6.027.849

The notes on pages 12 to 33 form an integral part of these financial statements.
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EASTERNMED FUNDS VCIC PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 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. lts 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 31 December 2025, there was one sub-fund active, namely the Easternmed
Equities Fund Class A (the 'Sub-Fund').

The 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').

2. Material accounting policies

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

Basis of preparation

The financial statements have been prepared in accordance with IFRS Accounting Standards as adopted by the
European Union (the 'EU') and the requirements of the Cyprus Companies Law, Cap.113. The financial statements
have been prepared under the historical cost convention except for financial assets and financial liabilities at fair
value through profit or loss, which are measured at fair value.

The preparation of financial statements in conformity with IFRS Accounting Standards requires the use of certain
critical accounting estimates. It also requires the Board of Directors to exercise its judgement in the process of
applying the Fund’s accounting policies. The areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimates are significant to the financial statements, are disclosed in Note 4.

Adoption of new and revised standards and interpretations

During the current year the Fund adopted all the new and revised IFRS Accounting Standards as adopted by the EU
that are relevant to its operations and are effective for accounting periods beginning on 1 January 2025.

At the date of approval of these financial statements, standards and interpretations were issued by the International
Accounting Standards Board (the 'lASB') which were not yet effective. Some of them were adopted by 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.

Revenue recognition

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

Net realised/unrealised gain/loss from financial assets at fair value through profit or loss includes all
realised and unrealised fair value changes, foreign exchange differences but excludes interest and dividend
income.

12



EASTERNMED FUNDS VCIC PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

2. Material accounting policies (continued)
Revenue recognition (continued)

e Interest income

Interest on debt securities at fair value through profit or loss is accrued on a time-proportionate basis, by
reference to the principal outstanding and at the effective interest rate applicable, which is the rate that
exactly discounts estimated future cash receipts through the expected life of the financial asset to that
asset’s net carrying amount on initial recognition. Interest income is recognised gross of withholding tax, if
any. Also, interest income from cash and cash equivalents is recognised on a time-proportionate basis
using the effective interest method.

e Dividend income

Dividend income from investments is recognised when the shareholders' rights to receive payment have
been established.

Dividends to holders of investor shares

Dividends to holders of investor shares are recognised in the statement of comprehensive income as finance costs
when they are authorised and are no longer at the discretion of the Fund. Dividends are subject to the special
defense levy applicable to natural persons, whereas legal entities or natural persons who are not tax residents of
Cyprus are exempted from the levy.

Finance costs

Interest expense and other borrowing costs are charged to profit or loss as incurred.
Foreign currency translation

1) Functional and presentation currency
Items included in the Fund's financial statements are measured using the currency of the primary economic
environment in which the entity operates ('the functional currency'). The financial statements are presented
in Euro (€), which is the Fund's functional and presentation currency.

(2) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing
at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange rates of monetary items and non-monetary
assets and liabilities that are measured at fair value in a foreign currency are included in profit or loss.
Foreign exchange gains and losses on financial assets and financial liabilities at fair value through profit or
loss are recognised together with other changes in the fair value. Net foreign exchange gains/(losses) on
non-monetary and monetary financial assets and liabilities other than those classified as at fair value
through profit or loss are included in the line item net foreign currency gains/(losses) in the statement of
comprehensive income.

Tax

Current tax liabilities and assets are measured at the amount expected to be paid to or recovered from the taxation
authorities, using the tax rates and laws that have been enacted, or substantively enacted, by the reporting date.

Income from investments held by the Fund may be subject to withholding taxes in jurisdictions other than that of the
Fund’s as imposed by the country of origin. Withholding taxes, if any, are shown in a separate line item in the
statement of comprehensive income.

13



EASTERNMED FUNDS VCIC PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

2. Material accounting policies (continued)
Financial assets and financial liabilities at fair value through profit or loss

(1) Classification

On initial recognition, the Fund classifies financial assets as measured at amortised cost or fair value through profit
or loss.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as
at fair value through profit or loss:
e itis held within a business model whose objective is to hold assets to collect contractual cash flows; and
e its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest
(the "SPPI").

All other financial assets of the Fund are measured at fair value through profit or loss.

Business model assessment

In making an assessment of the objective of the business model in which a financial asset is held, the Fund
considers all of the relevant information about how the business is managed, including:

o the documented investment strategy and the execution of this strategy in practice. This includes whether the
investment strategy focuses on earning contractual interest income, maintaining a particular interest rate
profile, matching the duration of the financial assets to the duration of any related liabilities or expected cash
outflows or realising cash flows through the sale of the assets;

e how the performance of the portfolio is evaluated and reported to the Fund’s management;

o the risks that affect the performance of the business model (and the financial assets held within that business
model) and how those risks are managed;

e how the portfolio manager is compensated: e.g. whether compensation is based on the fair value of the assets
managed or the contractual cash flows collected; and

o the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and
expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered
sales for this purpose, consistent with the Fund’s continuing recognition of the assets.

The Fund has determined that it has two business models:
e Held-to-collect business model: this includes cash and cash equivalents and balances due from brokers.
These financial assets are held to collect contractual cash flow.
e Other business model: this includes debt securities, equity investments, investments in unlisted open-ended
investment funds. These financial assets are managed and their performance is evaluated, on a fair value
basis, with frequent sales taking place.

Assessment whether contractual cash flows are SPPI

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit risk associated with
the principal amount outstanding during a particular period of time and for other basic lending risks and costs (e.g.
liquidity risk and administrative costs), as well as a profit margin.

14



EASTERNMED FUNDS VCIC PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

2. Material accounting policies (continued)

Financial assets and financial liabilities at fair value through profit or loss (continued)

In assessing whether the contractual cash flows are SPPI, the Fund considers the contractual terms of the
instrument. This includes assessing whether the financial asset contains a contractual term that could change the
timing or amount of contractual cash flows such that it would not meet this condition. In making this assessment, the
Fund considers:

e contingent events that would change the amount or timing of cash flows;

e leverage features;

e prepayment and extension features;

e terms that limit the Fund’s claim to cash flows from specified assets (e.g. non-recourse features); and

o features that modify consideration of the time value of money (e.g. periodical reset of interest rates).

(2) Recognition, derecognition and measurement

Financial assets and liabilities at fair value through profit or loss are recognised when the Fund becomes party to
the contractual provisions of the instrument. Recognition takes place on the trade date where the purchase or sale
of an investment is under a contract whose terms require delivery of the investment within the time frame
established by the market concerned. Financial assets and financial liabilities at fair value through profit or loss are
initially recognised at fair value. Transaction costs on financial assets and liabilities at fair value through profit or
loss are expensed as incurred in the statement of comprehensive income.

Financial assets are derecognised when the contractual rights to the cash flows from the investments have expired
or the Fund has transferred substantially all risks and rewards of ownership. Financial liabilities at fair value through
profit or loss are derecognised when the obligation specified in the contract is discharged, cancelled or expired.
Realised gains and realised losses on derecognition are determined using the weighted average cost method and
are included in profit or loss for the period in which they arise.

Subsequent to initial recognition, financial assets and liabilities at fair value through profit or loss are measured at
fair value. Gains and losses arising from changes in their fair value are included in the statement of comprehensive
income for the period in which they arise. Interest earned on financial assets at fair value through profit or loss and
interest expense on the financial liabilities at fair value through profit or loss are disclosed in a separate line item in
the statement of comprehensive income.

Dividend income from financial assets at fair value through profit or loss is recognised in the statement of
comprehensive income within dividend income when the Fund’s right to receive payments is established. Interest on
debt securities at fair value through profit or loss is recognised in the statement of comprehensive income within
interest income based on the effective interest rate.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short term investments with
original maturities of three months or less, bank overdrafts and money market funds with daily liquidity and all highly
liquid financial instruments that mature within three months of being purchased.

Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the statement of financial position
if, and only if, there is a currently enforceable legal right to offset the recognised amounts and there is an intention
to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Income and expenses are presented on a net basis for gains and losses from financial instruments at fair value
through profit or loss and foreign exchange gains and losses.
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2. Material accounting policies (continued)

Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as a result of past events, it
is probable that an outflow of resources will be required to settle the obligation, and a reliable estimate of the
amount can be made. Where the Fund expects a provision to be reimbursed, for example under an insurance
contract, the reimbursement is recognised as a separate asset but only when the reimbursement is virtually certain.

Expenses

All expenses are recognised in the statement of comprehensive income on an accrual basis.

Investor shares and net assets attributable to holders of investor shares

The Fund has two classes of investor shares in issue: Class A and Class B. Both are the most subordinate classes
of financial instruments in the Fund and rank pari passu in all material respects and have the same terms and
conditions, with the exemption of the subscription, redemption and management fee. As the share classes do not
have identical features, these instruments do not meet the definition of puttable financial instruments to be classified
as equity in accordance with IAS 32.

Investor shares can be put back into the Fund at any time for cash equal to a proportionate share of the Fund’s Net
Asset Value ('NAV') attributable to the share class. The investor shares are classified as financial liabilities and are
measured at the redemption amounts.

Investor shares are issued and redeemed at the holder’s option at prices based on the Fund’s net asset value per
share at the time of issue or redemption. The Fund’'s net asset value per share is calculated by dividing the net
assets attributable to the holders of each class of investor shares with the total number of outstanding investor
shares for each respective class. In accordance with the provisions of the Fund’s regulations, investment positions
are valued based on the last traded market price for the purpose of determining the net asset value per share for
subscriptions and redemptions.

Proposed distributions to holders of investor shares are recognised in the statement of comprehensive income when
they are appropriately authorised and no longer at the discretion of the Fund. This typically occurs when proposed
distribution is ratified at the Annual General Meeting. The distribution on the investor shares is recognised as a
finance cost in the statement of comprehensive income.

Income not distributed is included in net assets attributable to holders of investor shares. Movements in net assets
attributable to holders of investor shares are recognised in the statement of comprehensive income as finance costs.

Related party transactions

Parties are considered to be related if one party has the ability to control the other party or exercise significant
influence over the other party in making financial and operating decisions. Related party transactions are transfers of
resources or obligations between related parties, regardless of whether a price is charged.

Events after the reporting period

Assets and liabilities are adjusted for events that occured during the period from the reporting date to the date of
approval of the financial statements by the Board of Directors, when these events provide additional information for
the valuation of amounts relating to events existing at the reporting date or imply that the going concern concept in
relation to part or the whole of the Fund is not appropriate.

Comparatives

Where necessary, comparative figures have been adjusted to conform to changes in presentation in the current
year.
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3. Financial risk management

Financial risk factors

The Fund is exposed to credit risk, liquidity risk, market risk and operational risk arising from the financial
instruments it holds. The risk management policies employed by the Fund to manage these risks are discussed
below:

3.1 Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to
the Fund. The Fund is exposed to credit risk from its operating activities, primarily from its financing activities,
including deposits with banks, foreign exchange transactions and other financial instruments.

At reporting date, the main concentration to which the Fund is exposed arises from the Fund’s investments in debt
securities. The Fund is also exposed to counterparty credit risk on cash and cash equivalents and other receivable
balances. It is the opinion of the Board of Directors that the carrying amounts of these financial assets represent the
maximum credit risk exposure at the reporting date.

The Board of Directors has a documented policy in place of spreading the aggregate value of transactions
concluded amongst approved counterparties with an appropriate credit quality. The Fund’'s exposure and the credit
ratings of its counterparties are continuously monitored by management. The following table summarises the credit
quality of the debt instruments in the portfolio, as rated by well-known rating agencies such as Standard & Poor's
approved by the Board of Directors, or in the case of an unrated debt instrument, the rating as assigned by the
Board of Directors using an approach consistent with that of the respective rating agencies.

3.1.1 Analysis of credit quality on financial assets

Cash and cash equivalents

The Fund’'s cash and cash equivalents are held mainly with Bank of Cyprus Public Company Ltd, which has a
baseline credit assessment of A3 (2024: Baa1) based on Moody's ratings. The Management Company of the Fund
monitors the financial position of Bank of Cyprus Public Company Ltd on a monthly basis.

Investments in debt securities

At 31 December, the Fund invested in corporate debt securities with the following credit quality. The ratings are
based on Standard & Poor's ratings.

Easternmed Easternmed Easternmed Easternmed

Equities Equities Equities Equities

Fund Class A Fund Class A Fund Class A Fund Class A

2025 2024 2025 2024

€ € % %

AAA 6.634.000 4.113.485 14,41% 18,25%

AA 373.846 412.245 0,81% 1,83%

A+ 1.989.051 1.933.031 4,32% 8,57%
A 3.896.595 - 8,47% -

A- 4.924.173 1.059.806 10,70% 4,70%

BBB+ 9.475.426 3.482.708 20,59% 15,45%

BBB 2.740.720 5.008.377 5,95% 22,22%

BBB- 6.156.319 3.125.625 13,38% 13,86%

Unrated 9.837.509 3.408.674 21,37% 15,12%

Total 46.027.639  22.543.951 100,00% 100,00%
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3. Financial risk management (continued)
3.1 Credit risk (continued)

3.1.2 Concentration of credit risk of financial assets

The Management Company of the Fund reviews the credit concentration of debt securities held based on
counterparties and industries.

As at the reporting date, the Fund’s debt securities exposures were concentrated in the following industries.

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A

2025 2024

% %

Consumer Discretionary 12,04% 15,73%
Energy 4,19% -

Financials 25,92% 53,68%

Government 33,04% 19,71%

Health Care 6,43% 4,60%

Utilities 14,03% 6,28%
Communications 4,35% -

100,00% 100,00%

3.2 Liquidity risk
Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations
in full as they fall due or can only do so on terms that are materially disadvantageous.

The Fund is exposed to the daily settlement of cash redemptions of investor shares. The Fund’s investor shares are
redeemable at the shareholders’ option at any time for cash equal to a proportionate share of the Fund’s NAV. The
Fund is therefore potentially exposed to redemptions by its shareholders.

The Fund invests primarily in marketable securities and other financial instruments, which under normal market
conditions are readily convertible to cash. The Fund’s marketable securities and other financial instruments are
considered readily realisable, as the majority are listed on the New York and European stock exchanges. lts policy
is therefore to invest the majority of its assets in investments that are traded in an active market and can be readily
disposed. Only a limited proportion of its assets in investments are not actively traded on a stock exchange. In
addition, the Fund’s policy is to maintain sufficient cash and cash equivalents to meet normal operating
requirements and expected redemption requests.

The Fund’s financial assets include investments in unlisted open-ended investment funds which may not be readily
realisable due to extended withdrawal, notice or settlement periods or in extraordinary cases periods in which
redemptions are suspended due to adverse market conditions.

It is the policy of the Management Company of the Fund to monitor the Fund’s liquidity position on a monthly basis.
The following tables detail the Fund's remaining contractual maturity for its financial liabilities. The tables have been

drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the Fund
may be required to pay. The table includes both interest and principal cash flows.
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3. Financial risk management (continued)

3.2 Liquidity risk (continued)

31 December 2025 Carrying Contractual Less than7 7 days to 1
amounts cash flows days month 1-3 months 3-12 months
€ € € € € €
Accruals 150.987 150.987 46 - 138.858 12.082
Other creditors 14.036 14.036 - - 14.036 -
Payables to related parties 147.047 147.047 - - 140.038 7.009
Net assets attributable to
holders of investor shares 597.611.820 _597.611.820 _597.611.820 - - -
597.923.890 _597.923.890 _597.611.866 - 292.932 19.091
31 December 2024 Carrying Contractual Less than7 7 days to 1
amounts cash flows days month 1-3 months 3-12 months
€ € € € € €
Accruals 129.303 129.303 - 1.015 116.076 12.212
Other creditors 2.693 2.693 - 1.800 893 -
Payables to related parties 6.068 6.068 - - - 6.068
Net assets attributable to
holders of investor shares 473.086.971 _473.086.971 _473.086.971 - - -
473.225.035 _473.225.035 _473.086.971 2.815 116.969 18.280

The tables above show the undiscounted cash flows of the Fund’s financial liabilities on the basis of their earliest
possible contractual maturity. The Fund’'s expected cash flows on these instruments (other than net assets
attributable to the holders of investor shares) do not vary significantly from this analysis. For net assets attributable
to the holders of investor shares, the Fund has a contractual obligation to redeem within four working days from the
date the application for the redemption of the investor shares is submitted.

3.3 Market risk
Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity
prices will affect the Fund's income or the value of its holdings of financial instruments.

The Fund’s market risk is managed on a monthly basis by the risk manager in accordance with the policies and
procedures in place and through diversification of the investment portfolio. The Fund’'s market positions are also
monitored on a frequent basis by the Board of Directors.

3.3.1 Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market prices (other than those arising from interest rate risk or currency risk), whether those changes are
caused by factors specific to the individual financial instrument or its issuer, or factors affecting similar financial
instruments traded in the market.

The Fund is exposed to financial instruments price risk because of investments held by the Fund and classified on
the statement of financial position at fair value through profit or loss. The Fund is not exposed to commaodity price
risk.

The portfilio manager manages the Fund’'s price risk on a monthly basis and through diversification of the
investment portfolio. The Fund’s overall market positions are also monitored on a frequent basis by the Board of
Directors.

Sensitivity analysis
A five percent change in prices is the sensitivity rate used when reporting price risk internally to key management
personnel and representing management’s assessment of a reasonably possible change in prices.

At 31 December 2025, if prices had been five percent higher with all other variables held constant, the increase in
net assets attributable to holders of investor shares for the year would have been €26.872.953 higher, arising due to
the increase in the fair value of financial assets at fair value through profit or loss by €26.872.953.
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3. Financial risk management (continued)

3.3. Market risk (continued)

If prices had been five percent lower with all other variables held constant the decrease in net assets attributable to
holders of investor shares for the year would have been €26.872.953 lower, arising mainly due to the decrease in
the fair value of financial assets at fair value through profit or loss by €26.872.953.

3.3.2 Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates.

The Fund is exposed to interest rate risk as it invests in listed debt securities bearing interest at both fixed and
floating interest rates. Other financial assets exposed to interest rate risk include cash and bank balances which are
invested at short term interest rates. The portfolio manager manages the Fund’s exposure to interest rate risk on a
monthly basis in accordance with the Fund’s investment objectives and policies. The Fund’s overall exposure to
interest rate risk is monitored on a quarterly basis by the Board of Directors.

The following table details the Fund’s exposure to interest rate risk as at 31 December 2025 by the earlier of
contractual maturities or re-pricing:

31 December 2025 Less than 3 months More than
1 month 1-3 months  to 1 year 1 year Total
€ € € € €
Assets
Fixed interest rate debt securities 28.200 2.054.600 20.556.000 21.944.411 44.583.211
Floating interest rate debt securities - 1.890 - 1.442.538 1.444.428
Cash and bank balances 13.369.079 - - - _13.369.079
Total assets 13.397.279  2.056.490 20.556.000 23.386.949 59.396.718
Liabilities
Total liabilities - - - - -
31 December 2024 Less than 3 months More than
1 month 1-3 months to 1 year 1 year Total
€ € € € €
Assets
Fixed interest rate debt securities 9.580 2.029.653 192.275 20.312.443 22.543.951
Floating interest rate debt securities - - - - -
Cash and bank balances 6.027.849 - - - 6.027.849
Total assets 6.037.429 2.029.653 192.275 20.312.443 28.571.800
Liabilities

Total liabilities - - - - -

Sensitivity analysis

If interest rates had been 50 basis points higher and all other variables were held constant, the Fund’s net assets
attributable to holders of investor shares for the period ended 31 December 2025 would have decreased by
€269.810 mainly due to the decrease in the fair value of fixed interest rate debt securities.

If interest rates had been 50 basis points lower and all other variables were held constant, the Fund’s net assets
attributable to holders of investor shares for the year ended 31 December 2025 would have increased by €266.104
mainly due to the increase in the fair value of fixed interest rate debt securities.

In accordance with the Fund’'s policies, the risk manager monitors the Fund’s overall interest sensitivity on a
monthly basis.
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3. Financial risk management (continued)
3.3. Market risk (continued)

3.3.3 Currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange
rates. The Fund invests in securities and other investments that are denominated in currencies other than the Euro.
Accordingly, the value of the Fund’s assets may be affected favorably or unfavorably by fluctuations in currency
rates and therefore the Fund is subject to foreign exchange risks. The Fund undertakes certain transactions
denominated in foreign currencies and hence is exposed to the effects of exchange rate fluctuations. The Fund's
management monitors the exchange rate fluctuations on a continuous basis and acts accordingly.

The carrying amounts of the Fund's foreign currency denominated monetary assets and monetary liabilities at the
reporting date are as follows:

Liabilities Liabilities Assets Assets
Easternmed Easternmed Easternmed Easternmed
Equities Fund Equities Fund Equities Fund Equities Fund

Class A Class A Class A Class A

2025 2024 2025 2024

€ € € €

United States Dollars - - 93.951.037 88.005.149
British Pounds - - 54.791.933 35.550.161
Swiss Franc - - 111.671.470 83.685.631
Swedish Krona - - 2.679.111 2.547.632
Norwegian Krone - - 21.549.980 11.927.727
Danish Krone - - 924.581 892.958
Japanese Yen - - 1.554.664 2.078.876
Australian Dollars - - 581.907 636.091

- - 287.704.683 _ 225.324.225

Sensitivity analysis

A 10% strengthening of the Euro against the following currencies at 31 December 2025 would have
increased/(decreased) net assets attributable to holders of investor shares by the amounts shown below. This
analysis assumes that all other variables, in particular interest rates, remain constant. For a 10% weakening of the
Euro against the relevant currency, there would be an equal and opposite impact on net assets attributable to
holders of investor shares.

Net Assets Net Assets
Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A

2025 2024

€ €

United States Dollars 9.395.104 8.800.515
British Pounds 5.479.193 3.555.016
Swiss Franc 11.167.147 8.368.563
Swedish Krona 267.911 254.763
Norwegian Krone 2.154.998 1.192.773
Danish Krone 92.458 89.296
Japanese Yen 155.466 207.888
Australian Dollars 58.191 63.609

28.770.468 22.532.423
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3. Financial risk management (continued)

3.4 Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the
processes, technology and infrastructure supporting the Fund’s activities with financial instruments, either internally
within the Fund or externally at the Fund’s service providers, and from external factors other than credit, market and
liquidity risks such as those arising from legal and regulatory requirements and generally accepted standards of
investment management behaviour.

The Fund’s objective is to manage operational risk so as to balance the limiting of financial losses and damage to its
reputation with achieving its investment objective.

The Directors’ assessment of the adequacy of the controls and processes in place at the service providers with
respect to operational risk is carried out via regular discussions with the service providers and a review of the service
providers’ reports on internal controls, if any are available.

Substantially all of the assets of the Fund are held by Bank of Cyprus Public Company Ltd (the 'Depositary’). The
bankruptcy or insolvency of the Fund’s Depositary may cause the Fund’s rights with respect to the securities held by
the Depositary to be limited. The Management Company of the Fund monitors the credit ratings and capital
adequacy of its Depositary on a monthly basis.

3.5 Fair value estimation

The fair value of financial assets and liabilities traded in active markets (such as publicly traded derivatives and
securities) are based on quoted market prices at the close of trading on the year-end date. If no stock exchange
transaction was made on the date of valuation, account shall be taken of the price of the previous day when the
regulated market was in session and, if no stock exchange transaction was made on that day either, account shall
be taken of the last bid or ask price.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available
from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent
actual and regularly occurring market transactions on an arm’s length basis.

The fair value of financial assets and liabilities that are not traded in an active market is determined by using
valuation techniques. The Fund uses a variety of methods and makes assumptions that are based on market
conditions existing at each year-end date. Valuation techniques used include the use of comparable recent arm’s
length transactions, reference to other instruments that are substantially the same, discounted cash flow analysis,
option pricing models and other valuation techniques commonly used by market participants, making the maximum
use of observable inputs and relying as little as possible on unobservable inputs.

For instruments for which there is no active market, the Fund may also use internally developed models, which are
usually based on valuation methods and techniques generally recognised as standard within the industry. Some of
the inputs to these models may not be market observable and are therefore estimated based on assumptions.

The output of a model is always an estimate or approximation of a value that cannot be determined with certainty,
and valuation techniques employed may not fully reflect all factors relevant to the positions the Fund holds.
Valuations are therefore adjusted, where appropriate, to allow for additional factors including model risk, liquidity
risk and counterparty risk.

Fair value measurements recognised in statement of financial position

The level of the fair value hierarchy of an instrument is determined considering the inputs that are significant to the
entire measurement of such instrument and the level of the fair value hierarchy within which those inputs are
categorised.
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3. Financial risk management (continued)

3.5 Fair value estimation (continued)

Fair value measurements recognised in statement of financial position (continued)

The fair value hierarchy categorises inputs into the following levels:
e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date;
e Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly; and
e Level 3 inputs are unobservable inputs for the asset or liability.

The determination of what constitutes ‘observable’ requires significant judgement by the Fund. The Fund considers
observable data to be that market data that is readily available, regularly distributed or updated, reliable and
verifiable, not proprietary, and provided by independent sources that are actively involved in the relevant market.

Unobservable inputs are used to measure fair value to the extent that relevant observable inputs are not available,
thereby allowing for situations in which there is little, if any, market activity for the asset or liability at the
measurement date. However, the fair value measurement objective remains the same, i.e., an exit price at the
measurement date from the perspective of a market participant that holds the asset or owes the liability. Therefore,
unobservable inputs reflect the assumptions that market participants would use when pricing the asset or liability,
including assumptions about risk.

The following table provides an analysis of financial instruments measured at fair value at the year end date by the
level in the fair value hierarchy into which the fair value measurement is categorised. All these fair value

measurements are reourring.

31 December 2025 Level 1 Level 2 Level 3 Total
€ € € €
Financial assets mandatorily at fair value
through profit or loss at inception:
Equity securities
Financials 41.619.551 - - 41.619.551
Materials 116.080.607 - - 116.080.607
Energy 101.846.996 - - 101.846.996
Utilities 45.803.001 - - 45.803.001
Consumer Staples 22.840.575 - - 22.840.575
Technology 8.051.959 - - 8.051.959
Industrials 21.353.557 - - 21.353.557
Health Care 96.962.108 - - 96.962.108
Communications 1.416.457 - - 1.416.457
Consumer Discretionary 9.830.158 - - 9.830.158
Real Estate 10.104.114 - - 10.104.114
475.909.083 - - 475.909.083
Unlisted open-ended investment funds
Health Care - 18.826.939 - 18.826.939
Other - 42.723.047 - 42.723.047
- 61.549.986 - 61.549.986
Debt securities
Energy 1.929.170 - - 1.929.170
Financials 11.847.412 85.101 - 11.932.513
Health Care 2.958.386 - - 2.958.386
Consumer Discretionary 5.540.984 - - 5.540.984
Government 15.208.396 - - 15.208.396
Utilities 5.013.279 1.444.428 - 6.457.707
Communications 2.000.483 - - 2.000.483
44.498.110 1.629.529 - 46.027.639
Total 520.407.193 63.079.515 - 583.486.708
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3. Financial risk management (continued)

3.5 Fair value estimation (continued)

31 December 2024 Level 1 Level 2 Level 3 Total
€ € € €
Financial assets mandatorily at fair value through
profit or loss at inception:
Equity securities
Financials 46.991.783 - - 46.991.783
Materials 83.923.434 - - 83.923.434
Energy 87.157.590 - - 87.157.590
Utilities 35.291.337 - - 35.291.337
Consumer Staples 20.465.719 - - 20.465.719
Technology 7.674.177 - - 7.674.177
Industrials 23.664.590 - - 23.664.590
Health Care 88.640.192 - - 88.640.192
Communications 1.029.632 - - 1.029.632
Consumer Discretionary 4.844.774 - - 4.844.774
Real Estate 4.349.116 - - 4.349.116
404.032.344 - - 404.032.344
Unlisted open-ended investment funds
Health Care - 19.390.441 - 19.390.441
Other - 21.047.470 - 21.047.470
- 40.437.911 - 40.437.911
Debt securities
Financials 12.018.178 83.136 - 12.101.314
Health Care 1.037.599 - - 1.037.599
Consumer Discretionary 3.545.848 - - 3.545.848
Government 4.443.188 - - 4.443.188
Utilities 1.416.002 - - 1.416.002
22.460.815 83.136 - 22.543.951
Total 426.493.159 40.521.047 - 467.014.206

Valuation techniques and the inputs used for the fair value measurements categorised within Level 1 and 2 of the

fair value hierarchy are 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).
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3. Financial risk management (continued)
3.5 Fair value estimation (continued)
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 year.

4. Critical accounting estimates and judgements

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.

5. Interest income

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A

2025 2024

€ €

Cash and cash equivalents 223.313 66.271
Listed debt securities at fair value through profit or loss 747.415 556.060
970.728 622.331

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

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

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A

2025 2024

€ €

Equity securities 50.858.734 12.478.673
Unlisted open-ended investment funds 2.895.110 1.476.368
Debt securities 464.590 554.620

54.218.434 14.509.661

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

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

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A

2025 2024

€ €

Equity securities 5.491.758 1.462.495
Debt securities 10.373 512.938
5.502.131 1.975.433

The 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.

8. Finance costs

Easternmed Easternmed
Equities Fund Equities Fund
Class A Class A
2025 2024
€ €
Negative interest on cash and cash equivalents - 809
Sundry finance expenses 578 605
578 1.414

9. Tax
Easternmed Easternmed
Equities Fund Equities Fund
Class A Class A
2025 2024
€ €
Corporation tax - current year 20.094 13.512
Corporation tax - prior years - (58)
Withholding tax 1.430.410 1.448.186
Charge for the year 1.450.504 1.461.640
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9. Tax (continued)

The tax on the Fund's profit before tax differs from the theoretical amount that would arise using the applicable tax
rates as follows:

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A

2025 2024

€ €

Increase in net assets attributable to holders of investor shares before tax 77.435.725 31.552.930
Applicable tax rates 12,50% 12,50%
Tax calculated at the applicable tax rates 9.679.466 3.944.116
Tax effect of expenses not deductible for tax purposes 262.049 135.733
Tax effect of allowances and income not subject to tax (9.921.421) (4.066.337)
Prior year tax - (58)
Withholding tax 1.430.410 1.448.186
Tax charge 1.450.504 1.461.640

The corporation tax rate is 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%.

Dividend income of €18.953.314 (2024: €15.472.186) received by the Fund is subject to withholding tax imposed in
the countries of origin. During the year, the average statutory withholding tax rate was 19,95% (2024: 23,77%).

10. Classification and fair values of financial assets and liabilities

The table below provides a reconciliation of the line items in the Fund's statement of financial position to the
categories of financial instruments.

31 December 2025 Financial assets Financial
mandatorily at assets at
FVTPL amortised cost Total
€ € €
Cash and cash equivalents - 13.369.079 13.369.079
Financial assets at fair value through profit or loss 583.486.708 - 583.486.708
Total 583.486.708 13.369.079 596.855.787
Financial
liabilities at
amortised cost Total
€ €
Net assets attributable to holders of investor shares 597.611.820 597.611.820
Total 597.611.820 597.611.820
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10. Classification and fair values of financial assets and liabilities (continued)

31 December 2024 Financial assets Financial
mandatorily at assets at
FVTPL amortised cost Total
€ € €
Cash and cash equivalents - 6.027.849 6.027.849
Financial assets at fair value through profit or loss 467.014.206 - 467.014.206
Total 467.014.206 6.027.849 473.042.055
Financial
liabilities at
amortised cost Total
€ €
Net assets attributable to holders of investor shares 473.086.971 473.086.971
Total 473.086.971 473.086.971

11. Other receivables

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A

2025 2024

€ €

Other receivables 1.079.569 190.323
1.079.569 190.323

Other receivables include dividends for equity securities in financial assets at fair value through profit or loss, which
their ex-dividend date was during the year with a pay date in 2025. The outstanding declared dividends for the year
ended 31 December 2025 totaled €1.065.839 (2024: €190.323) and are presented in the statement of financial
position in other receivables.

The exposure of the Fund to credit risk in relation to trade and other receivables is reported in note 3 of the financial
statements.
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12. Financial assets at fair value through profit or loss

Balance at 1 January
Additions

Contribution in kind
Transfers

Disposals

Net fair value gains
Accrued interest change

Balance at 31 December

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

Financial assets at fair value through profit or loss
Equity securities

Unlisted open-ended investment funds

Debt securities

Easternmed Easternmed
Equities Fund Equities Fund
Class A Class A
2025 2024

€ €
467.014.206  375.628.259
80.940.894 83.848.643
18.686.378 46.137.242

- 8.202
(37.559.560) (53.108.004)
54.218.434 14.509.661
186.356 (9.797)
583.486.708  467.014.206
Easternmed Easternmed
Equities Fund Equities Fund
Class A Class A
2025 2024

€ €
475.909.083 404.032.344
61.549.986 40.437.911
46.027.639 22.543.951
583.486.708  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 31 December by reference to Stock Exchange closing prices or quoted bid prices. The fair
value estimation of the financial assets at fair value through profit or loss is disclosed in note 3.

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 comprehensive income, changes in fair
values of financial assets at fair value through profit or loss are recorded in operating income.

The exposure of the Fund to market risk in relation to financial assets is reported in note 3 of the financial

statements.

13. Cash and cash equivalents

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

Cash at bank

Easternmed Easternmed
Equities Fund Equities Fund
Class A Class A

2025 2024

€ €

13.369.079 6.027.849
13.369.079 6.027.849
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13. Cash and cash equivalents (continued)

Cash and cash equivalents by currency:

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A

2025 2024

€ €

United States Dollars 614.512 559.934

Euro 12.299.699 4.960.134

British Pounds 424.215 94.404

Norwegian Krone 17.537 366.509

Swiss Franc - 2.716

Danish Krone - 6.477

Swedish Krona - 37.675
Japanese Yen 13.116 -

13.369.079 6.027.849

The exposure of the Fund to credit risk in relation to cash and cash equivalents is reported in note 3 of the financial
statements.

14. Net assets attributable to holders of investor shares

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 Easternmed Easternmed Easternmed
Equities Fund Equities Fund Equities Fund Equities Fund
Class A Class A Class A Class A
2025 2025 2024 2024

Number of Number of
shares € 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 - 75.985.221 - 30.091.290
Issue of investor shares during the year 245.973 48.539.628 352.715 66.136.309
Balance at 31 December 2.759.664 597.611.820 2.513.691 _ 473.086.971
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14. Net assets attributable to holders of investor shares (continued)

The rights attaching to the investor shares are as follows:
e The shares may be redeemed daily at the net asset value per share of the respective class.
e The shares carry a right to receive notice of, attend and vote at general meetings.
e 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 of the subscription, and redemption fee.

15. Other payables

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A

2025 2024

€ €

Accruals 150.987 129.303
Other creditors 14.036 2.693
Payables to related companies (Note 18.3) 147.047 6.068
312.070 138.064

The exposure of the Fund to liquidity risk in relation to financial instruments is reported in note 3 of the financial
statements.

16. Current tax liabilities

Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A

2025 2024

€ €

Corporation tax 11.466 7.343
11.466 7.343

17. Operating Environment of the Fund
Ukraine confiict

On 24 February 2022, Russia launched a military operation in Ukraine. Many governments are taking increasingly
stringent measures against Russia and Belarus. These measures have already slowed down the economies both in
Cyprus but globally as well with the potential of having wider impacts on the respective economies as the measures
persist for a greater period of time. The conflict may have serious consequences on the Cyprus economy and also
worldwide, which are difficult to precisely estimate. The main concern at the moment is the rise of inflation, the
uncertainty mainly about tourism and financial services and the increase in the price of fuel, which will affect
household incomes and business operating costs.

Middle Eastern confiict

On 28 February 2026, the geopolitical situation in the Middle East escalated due to the armed conflict. The situation
has created heightened uncertainty in international relations and financial markets, with potential implications for
global trade, energy supply, and overall economic stability.

Although the conflict is taking place outside Cyprus, it may have indirect effects on the Cypriot economy, given its
openness and reliance on international trade, tourism, shipping, and financial services. Potential consequences
include volatility in energy and commodity prices, disruptions in global supply chains, fluctuations in foreign
exchange and capital markets, and heightened uncertainty in sectors such as tourism and transport. The extent and
duration of these effects remain uncertain and cannot be reliably estimated at this stage.
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18. Related party balances and transactions

The related party balances and transactions are as follows:

18.1 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.

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 year ended 31 December 2025 totaled €816.902 (2024: €667.048) and are presented
in the statement of comprehensive income. The amount outstanding at the year end is €220.343 (2024: €62.388)
and it is included in accruals and payables to related companies.

At 31 December 2025, 10.000 Class A investor shares were held by the Management Company.

18.2 Directors' remuneration

Directors’ fees for the year ended 31 December 2025 totaled €9.570 (2024: €9.570) and are presented in the
statement of comprehensive income. The amount outstanding at the year end is €2.353 (2024: €893) and it is
included in other creditors. Directors' remuneration consisted of only fixed directors’ fees and no other staff costs
are paid by the Fund.

18.3 Payables to related parties (Note 15)
Easternmed Easternmed
Equities Fund Equities Fund

Class A Class A

2025 2024

Name Nature of transactions € €
Easternmed Asset Management Services Ltd Trade 140.038 -

Easternmed Asset Management Services Ltd  Other 7.009 6.068

147.047 6.068

The payables to related parties were provided interest free, and there was no specified repayment date.
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19. 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 administrative agent 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 1st of April 2025 an addendum to the engagement letter was signed under which the Fund
pays the administrative agent 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 €65.000 per annum 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 administration fees for the year
ended 31 December 2025 totaled €65.000 (2024: €50.000) and are presented in the statement of comprehensive
income. The amount outstanding at the year end is €11.683 (2024: €4.372) and it is included in other creditors.

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 year ended 31 December 2025 totaled €229.491 (2024:
€207.975) and are presented in the statement of comprehensive income. The amount outstanding at the year end is
€58.600 (2024: €50.330) and it is included in accruals in other payables.

20. Events after the reporting period

As explained in note 17, the geopolitical situation in Eastern Europe and the Middle East remains intense with the
continuation of the conflict between Russia and Ukraine and the Middle Eastern conflict. As at the date of
authorising these separate financial statements for issue, the conflicts continue to evolve as military activity
proceeds and additional sanctions are imposed.

Depending on the duration of the conflict between Russia and Ukraine, the Middle Eastern conflict and continued
negative impact on economic activity, the Company might experience negative results, and liquidity restraints and
incur impairments on its assets in 2026 which relate to new developments that occurred after the reporting period.

There were no other material events after the reporting period, which have a bearing on the understanding of the
financial statements.

Independent auditor's report on pages 5 to 7
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Easternmed Easternmed
Equities Fund Equities Fund
Class A Class A
Percentage of

Fair value Net Assets

2025 2025
€ %
ASSETS
Equity securities, listed
NYSE and European exchange-traded equity securities:
50.000 shares in AbbVie Inc 9.722.978 1,63%
446.867 Amrize Ltd 20.904.010 3,50%
106.000 shares in Astrazeneca Plc 16.751.547 2,81%
275.000 shares in Axa SA 11.264.000 1,89%
200.000 shares in BAE Systems Plc 3.928.490 0,66%
283.200 shares in Baker Hughes Co 10.976.109 1,84%
386.900 shares in BASF SE 17.189.967 2,88%
270.000 shares in BHP Group Plc 6.989.801 1,17%
850.000 shares in BP Plc 4.215.906 0,71%
28.500 shares in Capgemini SA 4.054.125 0,68%
185.474 shares in Carrefour SA 2.639.295 0,44%
62.000 shares in Citigroup Inc 6.157.260 1,03%
70.000 shares in Compagnie de Saint-Gobain SA 6.087.200 1,02%
60.666 shares in Corteva Inc 3.460.802 0,58%
153.000 shares in Danone SA 11.747.340 1,97%
140.000 shares in Dow Inc 2.785.703 0,47%
98.500 shares in Dupont De Nemouris Inc 3.369.957 0,56%
723.130 shares in E.ON SE 11.660.471 1,95%
416.000 shares in Engie SA 9.322.560 1,56%
71.000 shares in Exxon Mobil Corp 7.271.609 1,22%
160.000 shares in H. Lundbeck A/S 924.581 0,15%
205.000 shares in Halliburton Co 4.930.468 0,83%
25.000 shares in Hannover Rueck SE 6.655.000 1,12%
446.867 shares in Holcim Ltd 37.307.685 6,25%
65.000 shares in Iberdrola SA 1.200.225 0,20%
10.180 shares in International Flavors & Fragrances Inc 583.855 0,10%
110.000 shares in Koninklijke Vopak NV 4.166.800 0,70%
1.417.500 shares in Land Securities Group Plc 10.104.114 1,69%
55.000 shares in Medtronic Plc 4.496.426 0,75%
9.250 shares in Muenchener Rueckversicherungs-Gesellschaft AG 5.200.350 0,87%
100.000 shares in Nestle SA 8.453.940 1,42%
197.000 shares in Novartis AG 23.181.447 3,88%
143.000 shares in Olympus Corp 1.541.548 0,26%
5.000 shares in Organon & Co 30.511 0,01%
713.000 shares in Pfizer Inc 15.109.532 2,53%
49.250 shares in Qnity Electronics Inc 3.422.351 0,57%
43.000 shares in Rio Tinto Plc 2.953.725 0,49%
29.000 shares in Roche Holding AG 10.218.810 1,71%
130.000 shares in RWE AG 5.883.800 0,99%
750 shares in Samsung Electronics Co Ltd 1.318.723 0,22%
181.150 shares in Sanofi SA 14.984.728 2,51%
58.000 shares in Schlumberger Ltd 1.894.502 0,32%
45.000 shares in Scor SE 1.293.300 0,22%
745.000 shares in Shell Plc 23.448.875 3,93%
161.250 shares in Siemens Energy AG 7.374.500 1,24%
45.000 shares in Swiss RE AG 6.418.563 1,08%
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ASSETS

Equity securities, listed(continued)

NYSE and European exchange-traded equity securities: (continued)
6.500.000 Taylor Wimpey Plc
320.000 shares in Telefonaktiebolaget LM Ericsson
798.000 shares in Total Energies SE
111.487 shares in Tsakos Energy Navigation Ltd
100.000 shares in UBS Group AG
596.768 shares in Veolia Environment SA
66.000 shares in Vinci SA
1.250.000 shares in Vodafone Group Plc
17.600 shares in Volkswagen AG
7.315 shares in VP Bank AG
43.368 shares in Woodside Energy Group Ltd
315.400 shares in Yara International ASA

Total equity securities, listed

Open-ended investment funds, unlisted

Unlisted open-ended investment funds:
165.000 units in BlackRock Global Funds - Continental European Flexible Fund 12
123.100 units in BlackRock Global Funds - World Healthscience Fund D2
267.818 units in PIMCO GIS Income Fund Institutional USD Acc.
1.961.647 units in PIMCO GIS Income Fund Institutional EUR (Hedged) Acc.
3.600 units in Viopartner SICAV - MIV Global Medtech Fund

Total open-ended investment funds, unlisted

Debt securities

NYSE, Asia and European exchange-traded debt securities:
African Development Bank 1,303% 22/04/2026
Boston Scientific Corp. 0,625% 01/12/2027
Carrefour Banque 4,079% 05/05/2027
Chille Government 0,10% 26/01/2027
Citigroup Inc 4,45% 29/09/2027
CK Hutchison Group Telecom Finance SA 0,75% 17/04/2026
Deutsche Bank AG 4,50% 19/05/2026
Eidsiva Energi FRN 21/06/2028
European Investment Bank 3,75% 09/05/2028
Fresenius Medical Care 3,875% 20/09/2027
Goldman Sachs Group Inc 3,00% 26/05/2026
Korea Gas Corporation 3,875% 05/07/2028
Marsh & Mclennan 1,349% 21/09/2026
MOL Hungarian Oil & Gas Plc 1,50% 08/10/2027
Norwegian Government 1,75% 17/02/2027
Republic of Philippines 0,875% 17/05/2027
RWE AG 2,125% 24/05/2026
UBS AG London 0,01% 31/03/2026
Veolia Environnement SA 0,00% 09/06/2026
Volkswagen Bank GMBH 2,50% 31/07/2026

Easternmed Easternmed
Equities Fund Equities Fund
Class A Class A
Percentage of

Fair value Net Assets
2025 2025

€ %
8.007.678 1,34%
2.679.111 0,45%
44.360.820 7,43%
2.127.267 0,36%
3.968.220 0,66%
17.735.945 2,97%
7.923.300 1,33%
1.416.457 0,24%
1.822.480 0,31%
662.858 0,11%
581.907 0,10%
11.025.551 1,85%
475.909.083 79.74%
6.344.250 1,06%
9.013.015 1,51%
4.560.890 0,76%
31.817.907 5,33%
9.813.924 1,64%
61.549.986 10,31%
4.223.261 0,71%
1.929.527 0,32%
2.083.222 0,35%
3.896.595 0,65%
1.730.721 0,29%
2.000.483 0,34%
2.066.406 0,35%
1.444.428 0,24%
2.410.739 0,40%
1.028.859 0,17%
85.101 0,01%
373.846 0,06%
994.163 0,17%
977.832 0,16%
2.343.363 0,39%
1.960.592 0,33%
3.034.279 0,51%
1.989.051 0,33%
1.979.000 0,33%
1.009.999 0,17%
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ASSETS

Debt securities(continued)
NYSE, Asia and European exchange-traded debt securities: (continued)
Volkswagen Financial Services NV 0,875% 31/01/2028
Volkswagen Financial Services NV 3,75% 10/09/2026
Volkswagen Financial Services NV 2,2075% 12/02/2027
Wells Fargo & Co 1,375% 26/10/2026
Wintershall Dea Finance B.V. 1,332% 25/09/2028

Total debt securities

Total investments
Cash and cash equivalents

Total net assets

Easternmed Easternmed
Equities Fund Equities Fund
Class A Class A
Percentage of

Fair value Net Assets
2025 2025

€ %

1.936.334 0,32%
2.038.714 0,34%
555.937 0,09%
2.983.849 0,50%
951.338 0,16%
46.027.639 7.71%
583.486.708 97,76%
13.369.079 2.24%
596.855.787 100,00%
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ADDITIONAL UNAUDITED INFORMATION

Information concerning the remuneration policy

The remuneration policy of the Management Company may be obtained upon request and free of charge at the
registered office. It is also available on the Management Company’s website.

The Management Company has paid the following amounts to its staff for the financial year:

e Total gross amount of the fixed remunerations paid (excluding the payments or benefits that may be deemed to
form part of a general and non-discretionary policy and having no incentive effect on risk management):
€674.217

e Total gross amount of the variable remunerations paid: Nil
e Number of beneficiaries: 15

e Aggregate amount of the remunerations, broken down between the senior management and the members of
staff of the Management Company whose activities have a significant impact on the risk profile of the Fund:

°  The systems of the Management Company do not allow such amounts to be identified per fund/investment
service offered. The figures below therefore show the aggregate amount of the remunerations at the overall
level of the Management Company.

e Aggregate amount of the remunerations of the senior management: €303.539
Risk management

Taking into account the investment strategy pursued by the Fund and since the use of derivatives is limited, the risk
management function of the Management Company, in accordance with the provisions of CySEC Directive
78/2012/03, computes the overall exposure of the Fund to risk by using the commitment approach as this is
described in Directive 78/2012/03. The Commitment approach has been selected taking into account the investment
strategy pursued by the Fund and the fact that the use of derivatives is limited and only for hedging purposes, and
more specifically considering that:

e the Fund does not adopt a complex investment strategy
e the Fund is not exposed to exotic derivatives
o the commitment approach fully captures the market risk of the portfolio

The global exposure of the Fund calculated using the commitment approach shall always be less than 100% of the
Fund’s NAV.

During the year, the Fund has not used any financial derivative instruments, hence the global exposure of the Fund
has been nil.
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