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Directors' Report for the Financial Period from 1 January 2024 to 30 June 2025

The directors present the Directors' Report and the audited Financial Statements of Panelview Designated
Activity Company (the "Company") for the financial period from 1 January 2024 to 30 June 2025.

Incorporation
The Company was incorporated on 16 July 2018 as a limited company under the laws of Ireland with company
registration number 630333.

Principal activity

On 18 February 2021, the Company entered into a mortgage sale agreement (the “Sales Agreement”) with Mars
Capital Finance Ireland DAC, a company incorporated in Ireland, (the “Buyer”) as the buyer and certain
financial institution based in the Republic of Ireland and the United Kingdom (the “Sellers”) whereby the Buyer
agreed to buy and the Sellers agreed to sell (the “Acquisition”) a portfolio of mortgage assets (the “Mortgage
Assets”), pursuant to which the Company agreed to satisfy all payment obligations of the Buyer under the Sales
Agreement.

In connection with the Acquisition, the Company entered into a declaration of trust pursuant to which, the Buyer
declared a trust in favour of the Company as the beneficiary over the Mortgage Assets.

To fund the Acquisition, the Company entered into a note issuing and purchase agreement between the
Company as the issuer and the noteholders (the “Noteholders”) whereby the Noteholders agreed to make
available to the Company a financing facility of up to €410 million (the "Notes").

The Company also entered into a loan facility agreement with Goldman Sachs International and GSEMI Ireland
DAC as lenders, pursuant to which, a financing facility of €242.8 million was made available to the Company
(the “Facility”).

On 17 November 2021, the Company participated in a securitisation transaction whereby the Company agreed
to sell the Mortgage Assets to a securitisation issuer (the “Issuer”), incorporated in Ireland, for €355.7 million
and the delivery of the Class Z Notes to the Company. As the holder of the Class Z Notes, the Company is the
“Risk Retention Holder”, under the US Risk Retention Requirement, of the securitisation. The Class Z Notes are
the most subordinated class of notes issued by the Issuer.

Following the sale of the Mortgage Assets, the Company used a portion of the proceeds to repay the Facility.
The Company also provided loans to the Noteholders amounting to €122.69 million (2022: €122.69 million).

The sale of the Mortgage Assets to the Issuer fails the derecognition criteria for financial assets under FRS 102
“The Financial Reporting Standard Applicable in the UK and Republic of Ireland” as the securitisation
transaction will leave significantly all the risk and rewards of the Mortgage Assets to the Company. Therefore,
the Company continues to recognise the Mortgage Assets in the Statement of Financial Position and the
Company recognises a deemed loan payable to the Issuer.

In July 2023, as part of a resecuritisation, the Issuer issued €414,420,000 Class Z Notes due 2063 (the "new
Class Z Note"). Proceeds from the issuance were used to fully redeem the original Class Z Notes.

In March 2023, December 2023, and September 2024, a portion of the Mortgage Assets was sold through a
Mortgage Sale Deed.

In March 2025, the entire portfolio of Mortgage Assets was sold. The majority of the Class Z Notes were repaid
in May 2025. The directors expect the Company to be fully liquidated by the end of the financial year 2025.
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Directors' Report for the Financial Period from 1 January 2024 to 30 June 2025
(continued)

Results and dividends
The results for the financial period and the financial position of the Company as at the financial period end are
set out on pages 15 and 17.

The Company's profit for the period, before taxation, amounted to € 12,500 (2023: €344,800). No interim
dividends were paid during the financial period (2023: Nil). No dividends were recommended by the directors
(2023: Nil).

Business review

Fair review of the business

Interest income for the financial period amounted to €46,419,216 (2023: €89,551,351). The value of the
Mortgage Assets as of 30 June 2025 is Nil (2023: €100,309,633).

Principal risks and uncertainties

The Notes constitute limited recourse obligations of the Company. The obligations of the Company under the
Notes are limited to the proceeds available from the Company’s assets after the settlement of its operating
expenses. If the net proceeds from the realisation of the Company’s assets is less than the amount payable under
the Notes, the obligation of the Company to the Noteholder will be limited to such net proceeds and any
shortfall shall be extinguished.

On 24 February 2022, a military conflict began between Russia and Ukraine. There is volatility in the market,
and the eventual impact on the global economy and financial markets will largely depend on the duration of the
conflict.

The directors believe that the current political and economic situation in Ukraine as well as ongoing
international sanctions against certain Russian organizations and citizens does not have a significant impact on
the activities and financial stability of the Company. The Company does not have any significant direct
exposure to Ukraine, Russia nor Belarus.

On 7 October 2023, the group Hamas led surprise attacks against Israel by land, sea, and air in the Gaza Strip.
The conflict continues to escalate with devastating implications for the region both politically and economically
in addition to the human tragedies.

The management of the Company believe that the current geopolitical situation in the Middle East does not have
a significant impact on the activities and financial stability of the Company. Due to the developing nature of
these events, it is not possible to estimate the financial effect, if any, that the impact of these events may have on
the Company's financial results or position or future market rates within the industry. The directors will continue
to monitor the impact of these events on the activities of the Company.

On 2 April 2025, newly enacted global tariffs introduced heightened uncertainty across international trade and
financial markets, with potential implications for inflation and supply chain stability. While these developments
may affect operating entities globally, the Company is not impacted, as it does not operate in activities subject to
tariff exposure.

Financial instruments
The Company's objectives for the use of financial instruments and its financial risk management policies are set
out in note 16 of the financial statements.
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Directors' Report for the Financial Period from 1 January 2024 to 30 June 2025
(continued)

Going concern
The directors have prepared the annual report and financial statements on a basis other than going concern basis,
reflecting their expectation that the Company will be fully liquidated by the end of the financial year 2025.

Directors of the company
The directors, who held office at any time during the financial period, were as follows:

Patrick Mabry (DE)

Karl Smith (IE) (resigned 13 August 2025)
Stephen McElwain (US)

Jesus Maria Rio Cortes (UK)

Officers' interests

The directors and the company secretary at the end of the financial period have no interest in shares of the
Company at the beginning of the financial period (or, when he or she became a director) or at the end of the
financial period.

Accounting records

The measures taken by the directors to ensure compliance with the requirements of section 281 to 285 of the
Companies Act 2014 with regard to keeping of accounting records, are the employment of appropriately
qualified accounting personnel and the maintenance of computerised accounting systems. The Company's
accounting records are maintained at the Company's registered office at Floor 2, Block 5, Irish Life Centre,
Abbey Street Lower, Dublin 1, Ireland.

Directors' compliance policy statement
We, the directors of the Company who held office at the date of approval of these Financial Statements are
responsible for securing the Company's compliance with its relevant obligations; and

We confirm that the following matters have been done under section 225(2) in fulfilling its responsibilities

* drawing up of a compliance policy statement setting out the Company's policies (that, in our opinion, are
appropriate to the Company) respecting compliance by the Company with its relevant obligations;

* putting in place appropriate arrangements or structures (that, in our opinion) are, designed to secure material
compliance with the Company's relevant obligations; and

» conducting a review during the financial year of any arrangements or structures that have been put in place.

Disclosure of information to the auditors

Each director has taken steps that they ought to have taken as a director in order to make themselves aware of
any relevant audit information and to establish that the Company's auditors are aware of that information. The
directors confirm that there is no relevant information that they know of and of which they know the auditors are
unaware.

Subsequent events
There have been no significant events since the statement of financial position date up to the approval of these
financial statements which require adjustment to or disclosure in these financial statements.

Reappointment of auditors

The independent auditors, Deloitte Ireland LLP are willing to accept re-appointment in accordance with Section
383(2) of the Companies Act 2014.
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Directors' Report for the Financial Period from 1 January 2024 to 30 June 2025
(continued)

Corporate Governance Statement

General Principles

The Company is subject to and complies with Irish statute comprising the Companies Act. As the Notes have
been admitted to trade on the regulated market of Vienna Stock Exchange, the Company adheres to its listing
rules in so far as it relates to a company issuing debt securities.

The Board of Directors of the Company is responsible for establishing and maintaining adequate internal control
and risk management systems for the Company in relation to the financial reporting process. Such systems are
designed to manage rather than eliminate the risk of failure to achieve the Company’s financial reporting
objectives and can only provide reasonable and not absolute assurance against material misstatement or loss.

The Company is not subject to the European Communities (Takeover Bids (Directive 2004/25/EC)) Regulations
2006 and therefore not required to include information relating to voting rights and other matters required by
those Regulations and specified by the Companies Act for our consideration in the Corporate Governance
Statement.

Financial Reporting Process

The Board has established processes regarding internal control and risk management systems to ensure its
effective oversight of the financial reporting process. These include appointing Cafico Corporate Services (the
“Administrator”) to prepare and review the financial statements and any other financial reporting obligations of
the Company. The Administrator is contractually obliged to prepare, for review and approval by the Directors,
the financial statements that gives a true and fair view. The Directors evaluate and discuss significant accounting
and reporting issues as the need arises.

From time to time, the Directors also examine and evaluate the Administrator’s financial accounting and
reporting routines. The Administrator has operating responsibility for internal control in relation to the financial
reporting process and the Administrator reports to the Directors.

The Company’s policies and the Directors’ instructions with relevance for financial reporting are updated and
communicated via appropriate channels, such as e-mail, correspondence and meetings, to ensure that all
financial reporting information requirements are met in a complete and accurate manner. The Directors have an
annual process to ensure that appropriate measures are taken to consider and address the shortcomings identified
and measures recommended by the independent auditors.

Given the contractual obligations of the Administrator, the Directors have concluded that there is currently no
need for the Company to have a separate internal audit function in order for the Directors to perform effective
monitoring and oversight of the internal control and risk management systems of the Company in relation to the
financial reporting process.

Risk assessment

The Board is responsible for assessing the risk of irregularities whether caused by fraud or error in financial
reporting and ensuring the processes are in place for the timely identification of internal and external matters
with a potential effect on financial reporting. The Board has also put in place processes to identify changes in
accounting rules and recommendations and to ensure that these changes are accurately reflected in the
Company’s financial statements. More specifically:

* the Administrator has a review procedure in place to ensure errors and omissions in the financial statements
are identified and corrected; and

* regular training on accounting rules and recommendations is provided to the accountants, employed by the
Administrator.
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Directors' Report for the Financial Period from 1 January 2024 to 30 June 2025
(continued)

Corporate Governance Statement (continued)

Control activities

The administrator is contractually obliged to design and maintain control structures to manage the risks which
the Board judges to be significant for internal control over financial reporting. These control structures include
appropriate division of responsibilities and specific control activities aimed at detecting or preventing the risk of
significant deficiencies in financial reporting for every significant account in the financial statements and the
related notes in the Company's annual report.

Monitoring
The Board has an annual process to ensure that appropriate measures are taken to consider and address the
shortcomings identified and measures recommended by the independent auditor.

Given the contractual obligations on the Administrator, the Board has concluded that there is currently no need
for the Company to have a separate internal audit function in order for the Board to perform effective
monitoring and oversight of the internal control and risk management systems of the Company in relation to the
financial reporting process.

Capital structure

The sole shareholder in the Company is Apex Group Share Trustee Nominees Ireland Limited. Other than that,
no person has a significant direct or indirect holding of securities in the Company. No person has any special
rights of control over the Company’s share capital. The directors confirm that the share trustee has entered into a
share trust agreement whereby they have agreed not to exercise their voting rights. With regard to the
appointment and replacement of directors, the Company is governed by the Constitution, Irish Statute
comprising the Companies Act 2014 and the Listing Rules of the Vienna Stock Exchange. The Constitution may
be amended by special resolution of the shareholder.

Dealings with shareholders

The convening and conduct of shareholders’ meetings are governed by the Articles and the Companies Act. The
Company shall in each year hold a general meeting as its annual general meeting in addition to any other
meetings in that year, and shall specify the meeting as such in the notices.

Also, not more than 15 months shall elapse between the date of one annual general meeting of the Company and
that of the next and each annual general meeting should be held within nine months of the end of each
accounting period of the Company.

Approved by the Board on 16/12/2025 and signed on its behalf by:
Signed by: Signed by:

Patrice Malsiy Jusus Ko (ortus
FB0206DOST 14434z o e reressess OCOAAPAGABEA4OF 2 = ereresses
Patrick Mabry (DE) Jesus Maria Rio Cortes (UK)

Director Director
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Directors' Responsibility Statement
The directors acknowledge their responsibilities for preparing the directors' report and financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare Company financial statements for each financial period. The
directors have elected to prepare the Company financial statements in accordance with FRS 102 The Financial
Reporting

Standard applicable in the UK and Republic of Ireland and as applied in accordance with the Companies Act
2014.

Under company law the directors must not approve the Company financial statements unless they are satisfied
that they give a true and fair view of the assets, liabilities and financial position of the Company and of its profit
or loss for that year. In preparing the Company financial statements, the directors are required to:

+ select suitable accounting policies and apply them consistently;
* make judgements and accounting estimates that are reasonable and prudent;

« state whether applicable Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

» assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern; and

» use the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy
at any time the assets, liabilities, financial position and profit or loss of the Company and which enable them to
ensure that the financial statements comply with the provision of the Companies Act 2014. They are responsible
for such internal controls as they determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error, and have general responsibility for safeguarding
the assets of the Company, and hence for taking reasonable steps for the prevention and detection of fraud and
other irregularities. The directors are also responsible for preparing a directors’ report that complies with the
requirements of the Companies Act 2014.

They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities. The directors are responsible for the maintenance
and integrity of the corporate and financial information included on the Company's website.

16/12/2025

Approved by the Board on ..........0..00.. and signed on its behalf by:
Signed by: Signed by:

Patrick Malory Jusus Ko (ortes
FBO2OBDOBFIRABh e veereenee OCOIAEAIABEALGE: -+ v esereeee
Patrick Mabry (DE) Jesus Maria Rio Cortes (UK)

Director Director
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
PANELVIEW DESIGNATED ACTIVITY COMPANY

Report on the audit of the financial statements

Opinion on the financial statements of Panelview Designated Activity Company (the ‘company’)

In our opinion the financial statements:

e give a true and fair view of the assets, liabilities and financial position of the company as at 30 June 2025 and of the profit
for the period then ended; and

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

The financial statements we have audited comprise:

the Statement of Comprehensive Income;

the Statement of Financial Position;

the Statement of Changes in Equity;

the Statement of Cash Flows; and

the related notes 1 to 19, including a summary of significant accounting policies as set out in note 2.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and FRS 102 ‘The
Financial Reporting Standard applicable in the UK and Republic of Ireland’ issued by the Financial Reporting Council (“the relevant
financial reporting framework”).

Basis for opinion

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

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), as
applied to listed entities, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

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

Summary of our audit approach

Key audit matters The key audit matters that we identified in the current year were:
e  Realised Fair Value Gain/Loss on Financial Instruments

Within this report, any new key audit matters are identified with @ and any key audit matters which

are the same as the prior year identified with @

Materiality The materiality that we used in the current year was €1,551.31k which was determined on the basis
of 2% of Average Financial Liabilities designated at fair value through profit or loss.

In prior year, engagement team benchmarked financial liabilities designated at fair value through
profit or loss using their closing fair value. Given the Company’s liquidation and note redemptions
this year, the team instead used the average fair value as the benchmark.

Scoping We focused our audit scope, and the extent of our testing, based on our assessment of the risks of
material misstatement and of the materiality determined.

Continued on next page/
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
PANELVIEW DESIGNATED ACTIVITY COMPANY

Significant changes in In the prior year, the valuation of non-current assets was a key audit matter due to its significance
our approach on the Statement of Financial Position and the judgement involved in valuation and impairment. As
the Company is in the process of liquidation, significant realisation and settlement of financial assets
and liabilities occurred during the period, resulting in large fair value movements. These movements
materially affect the financial performance and represent a significant risk due to their size and
impact, warranting their identification as the Key Audit Matter this year.

Emphasis of matter — Financial statements prepared on a basis other than that of going concern

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of the disclosure made
under the Going Concern section in note 2 to the financial statements, which explains that the financial statements have been
prepared on a basis other than that of a going concern.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial
statements of the current period and include the most significant assessed risks of material misstatement (whether or not due to
fraud) we identified, including those which had the greatest effect on: the overall audit strategy, the allocation of resources in the
audit; and directing the efforts of the engagement team. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

In the prior year, we identified the risk related to the valuation of non-current assets as a key audit matter in our audit report, given
that it represented most significant balance on the Statement of Financial Position and involved significant judgement in the valuation
inputs and management’s impairment review. However, following the winding-up of the entity’s operations, we determined realised
fair value gain/loss on financial instruments a key audit matter.

Key audit matter The Company recorded significant fair value movements during the period, with a loss of €8.9 million
description on financial assets and a corresponding gain of €£8.9 million on financial liabilities (Note 12), which
@ have a material impact on the Statement of Comprehensive Income.
The financial statements have been prepared on a non-going concern basis due to anticipated

liquidation resulting in significant realisation of assets and settlement of liabilities during the period.
Consequently, material fair value movements relating to financial instruments have been recognised,
representing the most significant balance in the statement of comprehensive income. We have
identified this as a key audit matter, as it requires management to exercise significant judgement in
determining whether the contractual rights to the cash flows from financial assets have expired or
been transferred, and whether the risks and rewards of ownership have been substantially
transferred.

Please refer to Note 12 for details on fair value movements and Note 2 for the accounting policies
relating to the valuation of financial assets and financial liabilities.

Continued on next page/
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How the scope of our

We performed the following key audit procedures over realised fair value gain/loss on financial

audit responded to the  instruments:

key audit matter

e  Reviewed directors’ plans and minutes of board meetings regarding the liquidation timeline
and strategy.

e  Evaluated directors’ assessment that the financial statements are prepared on a non-going
concern basis due to expected full liquidation by end of 2025.

e  Gained understanding of the nature and timing of asset sales, repayments, and settlements
of liabilities during the period.

e  Obtained an understanding of the process and evaluated design & implementation of
relevant controls for ensuring appropriate recognition of realised fair value gains and losses.

e  Reconciled opening and closing balances of financial assets (Mortgage Assets, Loans to
Noteholders, Class Z Notes) and financial liabilities (Notes issued, Deemed Loan) to the
general ledger and supporting documentation.

e  Verified cash receipts from asset sales and repayments against bank statements and sale
agreements.

e Confirmed that the derecognition criteria under FRS 102 have been appropriately applied,
noting that the Company previously continued to recognise Mortgage Assets and a deemed
loan payable due to retention of risks and rewards.

e  Reviewed management’s valuation methodology and key assumptions, including cash flow
timing and discount rates, for consistency with the non-going concern basis of preparation

e We evaluated the adequacy of the relevant disclosures made in the financial statements

Our audit procedures relating to these matters were designed in the context of our audit of the financial statements as a whole, and
not to express an opinion on individual accounts or disclosures. Our opinion on the financial statements is not modified with respect
to any of the risks described above, and we do not express an opinion on these individual matters.

We define materiality as the magnitude of misstatement in the financial statements that makes it probable that the economic
decisions of a reasonably knowledgeable person would be changed or influenced. We use materiality both in planning the scope of
our audit work and in evaluating the results of our work.

Based on our professional judgement, we determined materiality for the financial statements as a whole as follows:

Materiality

Basis for
determining
materiality

Rationale for the
benchmark applied

€1,551.31k (2024 : €3,072.78k)

2% of Average Financial Liabilities designated at fair value through profit or loss

Given the significant sale of Mortgage Assets and redemption of notes during the year, the engagement
team used the average fair value of financial liabilities designated at fair value through profit or loss as the
benchmark. These liabilities mainly comprise profit participating notes, which are limited recourse
obligations of entity.

Last year, the engagement team used the closing fair value of financial liabilities designated at fair value
through profit or loss as the benchmark. However, given the Company's liquidation status and the significant
sale of Mortgage Assets and redemption of notes during the year, the team used the average fair value of
these financial liabilities as the benchmark this year.

Continued on next page/
10
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Average Financial
Liabilities designated at
fair value through profit
or loss €77,565.42k e
I

Average Financial Liabilities designated at fair

Materiality €1,551.31k

Board of Directors
reporting threshold
€77.56k

We set performance materiality at a level lower than materiality to reduce the probability that, in aggregate, uncorrected and
undetected misstatements exceed the materiality for the financial statements as a whole.

Performance materiality was set at 50% of materiality for the 2025 audit (2024: 80%). In determining performance materiality, we
considered the following factors:

e our understanding of the company;

e the quality of the company’s internal control environment;

e the nature and extent of misstatements identified in previous audits; and

e our expectations in relation to misstatements in the current period.

We agreed with the Board of Directors that we would report to them all audit differences in excess of €77.56k (2024 : €153.64k) as
well as differences below that threshold that, in our view, warranted reporting on qualitative grounds. We also report to the Board
of Directors on disclosure matters that we identified when assessing the overall presentation of the financial statements.

Our audit is a risk-based approach taking into account the structure of the company, types of financial assets, the involvement of
the third-party service providers, the accounting processes and controls in place, and the industry in which the company operates.
We have conducted our audit based on the books and records maintained by the corporate administrator, Cafico Corporate
Services Limited. We focused our audit scope, and the extent of our testing, based on our assessment of the risks of material
misstatement and of the materiality determined. Audit work to respond to the risks of material misstatement was performed
directly by the audit engagement team.

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

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.

Continued on next page/
11
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As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act 2014, and for
such internal control as the directors determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

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

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

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at:
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements. This description
forms part of our auditor’s report.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below.

Identifying and assessing potential risks related to irregularities

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-compliance with laws
and regulations, we considered the following:
e the nature of the industry and sector, control environment and business performance including the design of the
company’s remuneration policies, key drivers for directors’ remuneration, bonus levels and performance targets;
e results of our enquiries of management and board of directors about their own identification and assessment of the risks
of irregularities;
e any matters we identified having obtained and reviewed the company’s documentation of their policies and procedures
relating to:
o identifying, evaluating and complying with laws and regulations and whether they were aware of any instances
of non-compliance;
o detecting and responding to the risks of fraud and whether they have knowledge of any actual, suspected or
alleged fraud;
o theinternal controls established to mitigate risks of fraud or non-compliance with laws and regulations;
e  the matters discussed among the audit engagement team and relevant internal specialists, including tax
specialist,regarding how and where fraud might occur in the financial statements and any potential indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may exist within the organisation for fraud and
identified the greatest potential for fraud in the following area:
e  Revenue Recognition — Realised fair value gain/loss on financial instruments

In common with all audits under ISAs (Ireland), we are also required to perform specific procedures to respond to the risk of
management override.

Continued on next page/
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We also obtained an understanding of the legal and regulatory framework that the company operates in, focusing on provisions of
those laws and regulations that had a direct effect on the determination of material amounts and disclosures in the financial
statements. The key laws and regulations we considered in this context included the Companies Act 2014.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial statements but
compliance with which may be fundamental to the company’s ability to operate or to avoid a material penalty. These included the
listing rules of the Vienna Stock Exchange and the tax provisions under Section 110 of the Taxes Consolidation Act 1997.

Audit response to risks identified

As a result of performing the above, we identified realised fair value gain/loss on financial instruments as a key audit matter related
to the presumed risk of fraud. The key audit matters section of our report explains the matter in more detail and also describes the
specific procedures we performed in response to that key audit matter.

In addition to the above, our procedures to respond to risks identified included the following:
e reviewing the financial statement disclosures and testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;
e enquiring of management, and board of directors concerning actual and potential litigation and claims;
e performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material
misstatement due to fraud;
e reading minutes of meetings of those charged with governance;
e inaddressing the risk of fraud through management override of controls, testing the appropriateness of journal entries
and other adjustments; assessing whether the judgements made in making accounting estimates are indicative of a
potential bias; and evaluating the business rationale of any significant transactions that are unusual or outside the normal
course of business.
We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team members, and
remained alert to any indications of fraud or non-compliance with laws and regulations throughout the audit.

Based solely on the work undertaken in the course of the audit, we report that:

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

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

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

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

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

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

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

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

L=

Carol Lynch

For and on behalf of Deloitte Ireland LLP

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

17 December 2025
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Panelview Designated Activity Company
Directors' Report and Audited Financial Statements

Statement of Comprehensive Income

for the financial period from 1 January 2024 to 30 June 2025

for the

period from for the
1 Jan 2024 to year ended
30 Jun 31 Dec
2025 2023
Note € €
Interest income 7 46,419,216 89,551,351
Interest and similar expense 4 (43,667,160) (87,331,588)
Net interest income 2,752,056 2,219,763
Administrative expenses 5 (2,739,556) (2,218,513)
Realised/(unrealised) fair value gain/(loss) on financial liabilities
designated at fair value through profit or loss 8,906,176 (8,562,626)
(Realised)/unrealised fair value (loss)/gain on financial assets at
fair value through profit or loss (8,906,176) 8,906,176
Profit before tax 12,500 344,800
Tax on profit 6 (11,000) (343,800)
Profit for the financial period/year 1,500 1,000

The above results were derived from continuing operations.

The notes on pages 20 to 42 form an integral part of these financial statements.
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Docusign Envelope ID: B1394349-612D-44CC-99A8-D2C3A001C220

Panelview Designated Activity Company
Directors' Report and Audited Financial Statements

Statement of Financial Position

as at 30 June 2025
as at as at
30 Jun 31 Dec
2025 2023
Note € €
Non-current assets
Loans and receivables - 100,966,973
Loans to noteholders 8 - 122,694,610
Financial assets at fair value through profit or loss - 46,521,920
- 270,183,503
Current assets
Trade and other receivables 10 - 824,753
Loans to noteholders 8 100 _
Financial assets at fair value through profit or loss 59,984 _
Cash and cash equivalents 11 8,166,752 12,773,203
Income tax asset - 789,522
8,226,836 14,387,478
Creditors: amounts falling due within one year
Trade and other payables 13 6,711,579 7,614,506
Financial liabilities designated at fair value through profit or loss 12 1,491,988 _
Other current liabilities 18,669 162,780
8,222,236 7,777,286
Net current assets 4,600 6,610,192
Total assets less current liabilities 4,600 276,793,695
Creditors: Amounts falling due after more than one year
Financial liabilities designated at fair value through profit or loss 12 - 153,638,860
Deemed loan 14 - 123,151,735
- 276,790,595
Net assets 4,600 3,100
Capital and reserves
Called-up share capital presented as equity 15 100 100
Retained earnings 4,500 3,000
Shareholders' funds 4,600 3,100
Approved and authorised by the Board on 16 / 12/2025 and signed on its behalf by:

The notes on pages 20 to 42 form an integral part of these financial statements.
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Docusign Envelope ID: B1394349-612D-44CC-99A8-D2C3A001C220

Panelview Designated Activity Company
Directors' Report and Audited Financial Statements

Statement of Financial Position
as at 30 June 2025 (continued)

Signed by: Signed by:

Patrice Mabsiy Jusus Ko (ortes
FBO296DOST1A434: - wwveeeees Neses9COARFABAEOA4OR s v v reee s
Patrick Mabry (DE) Jesus Maria Rio Cortes (UK)

Director Director

The notes on pages 20 to 42 form an integral part of these financial statements.
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Docusign Envelope ID: B1394349-612D-44CC-99A8-D2C3A001C220

Panelview Designated Activity Company
Directors' Report and Audited Financial Statements

Statement of Changes in Equity
for the financial period from 1 January 2024 to 30 June 2025

Retained

Share capital earnings Total

€ € €

At 1 January 2023 100 2,000 2,100
Total comprehensive income - 1,000 1,000
At 31 December 2023 100 3,000 3,100
At 1 January 2024 100 3,000 3,100
Total comprehensive income - 1,500 1,500
At 30 June 2025 100 4,500 4,600

The notes on pages 20 to 42 form an integral part of these financial statements.
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Panelview Designated Activity Company
Directors' Report and Audited Financial Statements

Statement of Cash Flows

for the financial period from 1 January 2024 to 30 June 2025

for the

period from for the
1 Jan 2024 to year ended
30 Jun 31 Dec
2025 2023
Note € €
Cash flows from operating activities
Profit before tax 12,500 344,800
Adjustments to cash flows from non-cash items
Finance income (31,890,532) (90,694,116)
Amortisation of transaction cost 7 657,340 1,142,765
Finance costs 43,667,160 87,331,588
Realised/(unrealised) fair value loss/(gain) on financial assets at
fair value through profit or loss 8,906,176 (8,906,176)
(Realised)/unrealised fair value (gain)/loss on financial liabilities
designated at fair value through profit or loss (8,906,176) 8,562,626
12,446,468 (2,218,513)
Working capital adjustments
Decrease/(increase) in trade and other receivables 1,624,774 (1,219,030)
Decrease in trade and other payables (913,927) (3,377,545)
(Decrease)/increase in other liabilities (154,610) 133,619
Cash generated from operations 13,002,705 (6,681,469)
Interest received 31,890,532 54,856,469
Interest paid (22,692,993) (46,732,522)
Net cash flow from operating activities 22,200,244 1,442,478
Cash flows from investing activities
Collections 260,559,903 194,959,668
Cash flows from investing activities 260,559,903 194,959,668
Cash flows from financing activities
Repayment of notes (287,366,598) (185,710,287)
Cash flows used in financing activities (287,366,598) (185,710,287)
Net (decrease)/increase in cash and cash equivalents (4,606,451) 10,691,859
Cash and cash equivalents at 1 January 12,773,203 2,081,344
Cash and cash equivalents at 30 June/31 December 8,166,752 12,773,203

The notes on pages 20 to 42 form an integral part of these financial statements.
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Docusign Envelope ID: B1394349-612D-44CC-99A8-D2C3A001C220

Panelview Designated Activity Company
Directors' Report and Audited Financial Statements

Notes to the Financial Statements
for the financial period from 1 January 2024 to 30 June 2025

1 General information

Panelview Designated Activity Company (the "Company") was incorporated on 16 July 2018 as a limited
company under the laws of Ireland with company registration number 630333.

On 18 February 2021, the Company entered into a mortgage sale agreement (the “Sales Agreement”) with Mars
Capital Finance Ireland DAC, a company incorporated in Ireland, (the “Buyer”) as the buyer and certain
financial institution based in the Republic of Ireland and the United Kingdom (the “Sellers”) whereby the Buyer
agreed to buy and the Sellers agreed to sell (the “Acquisition”) a portfolio of mortgage assets (the “Mortgage
Assets”), pursuant to which the Company agreed to satisfy all payment obligations of the Buyer under the Sales
Agreement.

In connection with the Acquisition, the Company entered into a declaration of trust pursuant to which, the Buyer
declared a trust in favour of the Company as the beneficiary over the Mortgage Assets.

To fund the Acquisition, the Company entered into a note issuing and purchase agreement between the
Company as the issuer and the noteholders (the “Noteholders”) whereby the Noteholders agreed to make
available to the Company a financing facility of up to €410 million (the "Notes").

The Company also entered into a loan facility agreement with Goldman Sachs International and GSEMI Ireland
DAC as lenders, pursuant to which, a financing facility of €242.8 million was made available to the Company
(the “Facility”).

On 17 November 2021, the Company participated in a securitisation transaction whereby the Company agreed
to sell the Mortgage Assets to a securitisation issuer (the “Issuer”), incorporated in Ireland, for €355.7 million
and the delivery of the Class Z Notes to the Company. As the holder of the Class Z Notes, the Company is the
“Risk Retention Holder”, under the US Risk Retention Requirement, of the securitisation. The Class Z Notes are
the most subordinated class of notes issued by the Issuer.

Following the sale of the Mortgage Assets, the Company used a portion of the proceeds from the sale of the
Mortgage Assets to repay the Facility. The Company also provided loans to the Noteholders amounting to €100
(2023: €122.69 million).

The sale of the Mortgage Assets to the Issuer fails the derecognition criteria for financial assets under FRS 102
“The Financial Reporting Standard Applicable in the UK and Republic of Ireland” as the securitisation
transaction will leave significantly all the risk and rewards of the Mortgage Assets to the Company. Therefore,
the Company continues to recognise the Mortgage Assets in the Statement of Financial Position and the
Company recognises a deemed loan payable to the Issuer.

In July 2023, as part of a resecuritisation, the Issuer issued €414,420,000 Class Z Notes due 2063 (the "new
Class Z Note"). Proceeds from the issuance were used to fully redeem the original Class Z Notes.

In March 2023, December 2023, and September 2024, a portion of the Mortgage Assets was sold through a
Mortgage Sale Deed.

In March 2025, the entire portfolio of Mortgage Assets was sold. The majority of the Class Z Notes were repaid
in May 2025.
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Panelview Designated Activity Company
Directors' Report and Audited Financial Statements

Notes to the Financial Statements
for the financial period from 1 January 2024 to 30 June 2025 (continued)

2 Accounting policies

Statement of compliance

The Company’s financial statements have been prepared in accordance with applicable accounting standards
issued by the Financial Reporting Council, including the 'Financial Reporting Standard applicable in the United
Kingdom and Republic of Ireland’ (‘FRS 102’) and the Companies Act 2014.

Basis of preparation
The financial statements have been prepared on the historical cost basis, except for investments in financial
assets at fair value through profit or loss and financial liabilities designated at fair value through profit or loss.

These financial statements cover the period from 1 January 2024 to 30 June 2025, a period of 18 months, which
is longer than the typical annual reporting period. The extended period reflects the directors' expectation that the
Company will be fully liquidated by the end of the year 2025. Comparative figures presented relate to the
previous 12-month period ended 31 December 2023 and may not be directly comparable due to the difference in
reporting periods.

These financial statements are presented in Euro ("€").

Going concern

The directors have prepared the financial statements on a basis other than going concern basis. The Company
sold its entire portfolio of Mortgage Assets, and the majority of the Class Z Notes were repaid. The directors
expect the Company to be fully liquidated by the end of the financial year 2025. Therefore, the financial
statements do not assume that the Company will continue in operational existence for the foreseeable future, and
the assets and liabilities may not be realized and settled in the normal course of business.

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

Financial instruments

Financial assets
The Company is applying sections 11 and 12 of FRS 102. The Company classifies its financial assets as ‘loans
and receivables’, 'financial assets at fair value through profit or loss', 'trade and other receivables' and 'cash and
cash equivalents'.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed and determinable payments which are not
quoted in an active market. Included in this category are the 'loans receivable' and 'interest and other
receivables'. The Company initially recognises loans and receivables on the trade date at which the Company
becomes a party to the contractual provisions of the instrument. Loans and receivables are initially recognised at
fair value plus transaction cost and are subsequently measured at amortised cost using the effective interest
method less impairment.
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Panelview Designated Activity Company
Directors' Report and Audited Financial Statements

Notes to the Financial Statements
for the financial period from 1 January 2024 to 30 June 2025 (continued)

2 Accounting policies (continued)

Impairment of financial assets

All financial assets, except for those measured at fair value through profit or loss, are subject to review for
impairment. Assessment is made at the end of each reporting period as to whether there is any objective
evidence that a financial asset is impaired. A financial asset or group of financial assets is impaired (and
impairment losses are determined) if, and only if, there is objective evidence of impairment as a result of one or
more loss events that occurs after initial recognition and that loss event (or events) has an impact on the
estimated future cash flows of the financial assets or the group of financial assets that can be reliably estimated.

Evidence of impairment may include indications that the debtor or a group of debtors are experiencing
significant financial difficulty: breach of contract such as default or delinquency in interest or principal
payments: the lender, for economic reasons relating to the borrower’s financial difficulty, granting to the
borrower a concession that would not otherwise be considered: it becoming probable that the borrower will
enter bankruptcy or other financial reorganisation: the disappearance of an active market for those financial
assets because of financial difficulties; observable data indicating that there is a measurable decrease in the
estimated future cash flows from a group of financial assets since the initial recognition of those assets, although
the decrease cannot yet be identified with the individual financial assets in the group, including adverse changes
in the payments status of borrowers in the group or national or local economic conditions that correlate with
defaults on the assets in the group.

If there is objective evidence that an impairment loss on financial assets measured at amortised cost has been
incurred, the amount of the loss is to be measured as the difference between the assets' carrying amount and the
present value of estimated future cash flow discounted at the financial asset’s original effective interest rate.
Impairment losses are recognised in the statement of comprehensive income and the carrying amount of the
financial assets or group of financial assets reduced by establishing an allowance for impairment losses. If, in a
subsequent period, the amount of the impairment loss reduces and the reduction can be ascribed to an event after
the impairment was recognised, the previously recognised loss is reversed by adjusting the allowance.

Derecognition of financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expires,
or it transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which
substantially all the risks and rewards of ownership of the financial asset are transferred. Any interest in
transferred financial assets that is created or retained by the Company is recognised in the statement of financial
position.

Financial assets at fair value through profit or loss

The Company classifies non-basic financial instruments as financial assets at fair value through profit or loss.
Fair value gains or losses on financial assets at fair value through profit or loss are recognised in the statement
of comprehensive income.

Fair value is the amount for which an asset could be exchanged, a liability settled, or an equity instrument
granted could be exchanged, between knowledgeable, willing parties in an arm's length transaction. If a quoted
market price is not available, the fair value of the financial instruments may be estimated by the Company with
using valuation techniques such as recent arm’s length market transactions, reference to the current fair value of
another instrument that is substantially the same, discounted cash flow techniques or any other valuation
technique that provides a reliable estimate of prices obtained in actual market transactions.

Financial liabilities

The Company classifies its financial liabilities as 'trade and other payables', 'other current liabilities', 'financial
liabilities designated at fair value through profit or loss', and 'deemed loan'.
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Panelview Designated Activity Company
Directors' Report and Audited Financial Statements

Notes to the Financial Statements
for the financial period from 1 January 2024 to 30 June 2025 (continued)

2 Accounting policies (continued)

Other liabilities

Other liabilities include all financial liabilities that are not held for trading or designated at fair value through
profit or loss. Included in this category are the issued notes, interest payable, trade payables and accrued
expenses. Other liabilities are recognised initially at fair value being their issue proceeds (fair value of
consideration received) plus transaction cost incurred. Borrowed amounts are subsequently measured at
amortised cost, any difference between the proceeds net of transaction cost and the redemption value is
recognised in the statement of comprehensive income over the term of the financial liability using the effective
interest method.

Derecognition of financial liabilities
The Company derecognises financial liabilities when its contractual obligations are discharged, cancelled or
expired.

Offsetting of financial instruments

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

Cash and cash equivalents

Cash and cash equivalents include cash held at banks, which are subject to insignificant risk of changes in their
fair value, and are used by the Company in the management of its short term commitments. There are no
restrictions on cash and cash equivalents.

Interest income and expense

Interest income and expense are recognised in the statement of comprehensive income as they accrue using the
original effective interest rate determined at the acquisition or origination date. The effective interest rate is the
rate that exactly discounts estimated future cash payments or receipts throughout the expected life of the
financial instrument or a shorter period where appropriate to the net carrying amount of the financial asset or
financial liability. Interest income and expense includes the amortisation of any discount or premium,
transaction cost or other differences between the initial carrying amount of an interest-bearing instrument and its
amount at maturity on an effective interest rate basis.

Foreign currency transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at
the dates of the transactions. Monetary assets and liabilities denominated in foreign currencies are retranslated to
the functional currency at the exchange rate at the reporting date. Foreign exchange gains and losses resulting
from the translation to the exchange rate at the reporting date or resulting from the settlement of such
transactions are recognised in the statement of comprehensive income.

Tax

The tax expense for the period comprises current tax. Tax is recognised in profit or loss, except that a change
attributable to an item of income or expense recognised as other comprehensive income is also recognised
directly in other comprehensive income.
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Panelview Designated Activity Company
Directors' Report and Audited Financial Statements

Notes to the Financial Statements
for the financial period from 1 January 2024 to 30 June 2025 (continued)

2 Accounting policies (continued)

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

The amendments to IAS 12 have been introduced in response to the OECD's BEPS Pillar Two rules and include:
* A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the
jurisdictional implementation of the Pillar Two model rules; and

* Disclosure requirements for affected entities to help users of the financial statements better understand an
entity's exposure to Pillar Two income taxes arising from that legislation, particularly before its effective date.

None of the adopted standards, interpretations and amendments effective for the first time from 1 January 2024
have had a material effect on the financial statements.

Share capital

Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash or other
resources received or receivable, net of the direct costs of issuing the equity instruments. If payment is deferred
and the time value of money is material, the initial measurement is on a present value basis.

3 Critical accounting judgements and key sources of estimation uncertainty

The preparation of the financial statements in conformity with FRS 102 requires management to make
judgments, estimates and assumptions that affect the application of policies and reported amounts of assets and
liabilities, income and expenses.

The estimates and associated assumptions are based on historical experience and various other factors that are
believed to be reasonable under the circumstances, the results of which form the basis of making the judgments
about carrying values of assets and liabilities that are not readily apparent from other sources. Actual results
may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the financial period in which the estimates are revised if the revision affects only that financial
period or in the financial period of the revision and future financial period if the revision affects both current and
future periods. Key accounting estimates and judgments used by the management are discussed below.

Deemed loan

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expires,
or it transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which
substantially all the risks and rewards of ownership of the financial asset are transferred. Any interest in
transferred financial assets that is created or retained by the Company is recognised in the statement of financial
position. As described in note 7 the sale of the Mortgage Assets to the Issuer fails the derecognition criteria for
financial assets as the securitisation transaction left significantly all the risk and rewards of the Mortgage Assets
to the Company and therefore, the Company continues to recognise the Mortgage Assets (see note 7) on the
statement of financial position and recognise a Deemed Loan payable to the Issuer.
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Panelview Designated Activity Company
Directors' Report and Audited Financial Statements

Notes to the Financial Statements
for the financial period from 1 January 2024 to 30 June 2025 (continued)

3 Critical accounting judgements and key sources of estimation uncertainty (continued)

Fair value of financial assets

Estimates are used in the fair value measurement of the Company’s financial assets. The fair value is the amount
for which an asset could be exchanged, a liability settled, or an equity instrument granted could be exchanged,
between knowledgeable, willing parties in an arm's length transaction. Where available, fair value is based on
observable market prices or parameters, or derived from such prices or parameters when observable prices or

inputs are not available, valuations models are applied.

The significant estimates in relation to the fair value of the Company’s financial assets at fair value through
profit or loss relate to the timing of cash flows and the discount rate applied to determine the present value of
these cash flows. The carrying amount of financial assets at fair value through profit or loss is disclosed in note

8.

4 Interest and similar expenses

for the
period from for the
1 Jan 2024 to year ended
30 Jun 31 Dec
2025 2023
€ €
Interest expense on Deemed loan 22,692,993 46,732,522
Interest expense on Financial liabilities at FVTPL 20,974,167 40,599,066
43,667,160 87,331,588
5 Administrative expenses
for the
period from for the
1 Jan 2024 to year ended
30 Jun 31 Dec
2025 2023
€ €
Professional fees 2,323,363 827,897
Legal fees 75,561 1,060,290
Administration fees 276,221 265,755
Audit fees 42,637 23,580
Tax compliance fees 39,117 32,167
Non-deductible VAT (19,505) (2,918)
Unrealised foreign exchange losses 2,162 11,742
2,739,556 2,218,513
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Notes to the Financial Statements
for the financial period from 1 January 2024 to 30 June 2025 (continued)

5 Administrative expenses (continued)

Professional fees primarily includes fees and expenses paid to arrangers, consultants and other professionals in
relation to the company's involvement in the securitisation transaction.

5.1 Employee information

No employees were employed by the Company.

5.2 Directors' remuneration

The directors are remunerated separately by the Lapithus group and did not receive any remuneration from the
Company during the financial period (2023: Nil).

5.3 Auditors' remuneration (excluding VAT)

Information required by Section 322(1) of the Companies Act 2014 is as follows:

for the
period from for the
1 Jan 2024 to year ended
30 Jun 31 Dec
2025 2023
€ €
Audit of the financial statements 26,000 26,000
Other fees to auditors
Tax compliance services 12,500 12,500
38,500 38,500

Taxation compliance services provided during the year include tax consultancy, VAT and corporation tax
compliance services.
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Notes to the Financial Statements
for the financial period from 1 January 2024 to 30 June 2025 (continued)

6 Taxation

Tax charged in the income statement

for the
period from for the
1 Jan 2024 to year ended
30 Jun 31 Dec
2025 2023
€ €

Current taxation

Corporation tax for the financial year 11,000 343,800
Total current income tax 11,000 343,800

The tax on profit before tax for the period is the same as the standard rate of corporation tax in the Republic of
Ireland (2023 - the same as the standard rate of corporation tax in the Republic of Ireland) of 12.5% (2023 -

12.5%).

The Company is a qualifying company within the meaning of Section 110 of the Taxes Consolidation Act (the
"TCA") 1997. As such, the profits of the Company are chargeable to corporation tax under Case III Schedule D
of the TCA at the rate of 25% but are computed in accordance with the provisions applicable to Case I Schedule

D of the TCA.

The difference between the corporate tax charge based on the standard income tax rate in Ireland and the

Company's effective tax rate is shown below:

for the

period from for the

1 Jan 2024 to year ended

30 Jun 31 Dec

2025 2023

€ €

Profit before tax 12,500 344,800
Corporation tax at standard rate (188) (125)
Effect of expense not deductible in determining taxable profit (tax loss) (10,624) (343,550)
Effect of higher tax rate applicable under Section 110 TCA 1997 (188) (125)
Tax charge (11,000) (343,800)
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Notes to the Financial Statements
for the financial period from 1 January 2024 to 30 June 2025 (continued)

7 Loans and receivables

as at as at

30 Jun 31 Dec

2025 2023

€ €

Mortgage assets - 100,309,633
Transaction cost net of amortisation - 657,340
- 100,966,973

On 18 February 2021, the Company entered into a mortgage sale agreement with Mars Capital Finance Ireland
DAC, a company incorporated in Ireland, as the buyer and a certain financial institution based in the Republic of
Ireland and the United Kingdom whereby the Buyer agreed to buy and the Sellers agreed to sell a portfolio of
mortgage assets, pursuant to which the Company agreed to satisfy all payment obligations of the Buyer under
the Sales Agreement.

On 17 November 2021, the Company participated in a securitisation transaction whereby the Company agreed
to sell the Mortgage Assets to a securitisation issuer, a company incorporated in Ireland, for €355.7 million and
the delivery of the Class Z Notes to the Company (see note 9).

The sale of the Mortgage Assets to the Issuer fails the derecognition criteria for financial assets as the
securitisation transaction will leave significantly all the risk and rewards of the Mortgage Assets to the
Company therefore, the Company continues to recognise the Mortgage Assets and a deemed loan payable (see
note 14) in the statement of financial position.

In March 2023, December 2023, and September 2024, a portion of the Mortgage Assets was sold through a
Mortgage Sale Deed.

In March 2025, the entire portfolio of Mortgage Assets was sold.

Total interest income for the financial period amounted to €46,419,216 (2023: €89,551,351). Included in this
amount, interest income from mortgage assets amounted to €26,090,012(2023: €54,069,819).

as at as at
30 Jun 30 Jun
2025 2023
€ €
Beginning of the financial period/year 100,966,973 166,069,587
Amortisation of transaction cost (657,340) (1,142,765)
Collections during the financial period/year (100,309,633) (63,959,849)
- 100,966,973
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8 Loans to noteholders

as at as at

30 Jun 31 Dec

2025 2023

€ €

Loans to noteholders 100 122,694,610
100 122,694,610

The Company provided advanced loans to the Noteholders (the “Loan”) with a total amount of €100 (2023:
€122.69 million). The Loan carries a variable rate equal to the rate agreed by the parties from time to time. The
full repayment of loans would be due to mature on 17 November 2025. During the financial period, interest
income from the Loan amounted to €1,006,431 (2023: €736,167).

9 Financial assets at fair value through profit or loss

as at as at

30 Jun 31 Dec

2025 2023

€ €

Financial assets at FVTPL 59,984 46,521,920
59,984 46,521,920

The Company holds the Class Z notes of the Issuer. The Class Z Notes are the most subordinated class of notes
issued by the Issuer.

Cash flows on the Class Z notes shall accrue for each payment period of the Issuer in an amount equal to all the
net profits of the Issuer calculated for the purposes of Irish corporation tax as applicable to the Issuer less the
Issuer profit amounts. The Class Z notes are limited recourse obligations of the Issuer. If not repaid in full, any
amounts outstanding under the Class Z notes are subject to final write-off and the Company has no recourse
against the Issuer.

The Company uses a valuation technique in determining the fair value of the Class Z notes. This technique
involves the estimation of the amount of future cash inflows from the Issuer, the timing of these amounts and
the appropriate discount rate to determine the present value of these inflows. As these inputs are subject to
significant management judgement, the Company classifies the fair value of the Class Z notes as Level 3 in the
fair value hierarchy.
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10 Trade and other receivables

The carrying amount of the accounts above classified as financial instruments approximates their fair value.

as at as at
30 Jun 31 Dec
2025 2023
Current € €
Other receivables - 824,753
- 824,753
11 Cash and cash equivalents
as at as at
30 Jun 31 Dec
2025 2023
€ €
Cash at bank 8,166,752 12,773,203
8,166,752 12,773,203
Bank Institution Rating agency Rating
Société Générale Bank & Trust Moody's Al
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12 Financial liabilities designated at fair value through profit or loss

as at as at

30 Jun 31 Dec

2025 2023

€ €

Profit participating notes 1,491,988 153,638,860
1,491,988 153,638,860

In 2022, the Company entered into a note issuing and purchase agreement between the Company as the issuer
and 2 third parties (altogether, the “Noteholders”) whereby the Noteholders agreed to make available to the
Company a financing facility of up to €410 million (the “Notes”). The Company issued the Notes to partially
fund the acquisition of the Mortgage Assets (see note 7). The Notes mature in June 2071.

The Notes do not bear a stated interest rate. Interest amounts shall accrue on the Notes in respect of each interest
period equal to each Note’s pro rata share of all income, profits, gains, expenses and losses of the Company
relating to the Mortgage Assets calculated in accordance with, and available for, the purposes of Irish
corporation tax as applicable to the Company less any carried forward losses available and less the appropriate
proportion of the “issuer profit amount equal to €1,000 for that Irish corporation tax period.

Distributions under the Notes shall be made on 31 March, 30 June, 30 September, 31 December in each calendar
year.

The Notes are limited recourse obligations of the Company whereby each Noteholder agrees that if the net
proceeds from a liquidation of the Mortgage Assets are less than the aggregate amount payable by the Company
to that Noteholder in respect of its obligations under the Notes, the amount payable by the Company to the
Noteholder in respect of the Company’s obligations will be reduced to such amount of the net proceeds which
are available to satisfy such payment obligation. In such circumstances the other assets of the Issuer will not be
available for payment of such shortfall, and the Noteholder’s right to receive any further amounts in respect of
such obligations shall be extinguished and the Noteholder may not take any further action to recover such
amounts.

The majority of the Class Z Notes were repaid in May 2025.

as at as at

30 Jun 31 Dec

2025 2023

€ €

Beginning of the financial period/year (153,638,860) (225,817,985)

Accrued interest (20,974,167) (40,599,065)

Fair value adjustment 8,906,176 (8,562,626)
Interest and principal payments 164,214,863 121,340,816

(1,491,988) (153,638,860)
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13 Trade and other payables

as at as at

30 Jun 31 Dec

2025 2023

€ €

Trade creditors 6,711,579 7,614,506
6,711,579 7,614,506

As at 30 June 2025, included in the trade and other payables balance in the Statement of Financial Position is the
performance fee amounting to €6,508,028 (2023: €7,246,778). This relates to the long-term incentive plan
("LTIP") payable to Mars Capital Finance Ireland DAC and Lapithus group due to the significantly acceleration
of performance of the Company.

14 Other non-current liabilities

as at as at

30 Jun 31 Dec

2025 2023

Note € €

Deemed loan - 123,151,735
- 123,151,735

As described in note 7 the sale of the Mortgage Assets to the Issuer failed the derecognition criteria for financial
assets as the securitisation transaction left significantly all the risk and rewards of the Mortgage Assets to the
Company and therefore, the Company continues to recognise the Mortgage Assets (see note 7) on the statement
of financial position and recognise a Deemed Loan payable to the Issuer.

Furthermore, in order to assist in the financing of the Acquisition, in 2022, the Company entered into a loan
facility agreement with Goldman Sachs International and GSEMI Ireland DAC as the lenders and the Company
as the borrower whereby the Company obtained a financing facility of €242,265,986 (the “Facility”). The
Facility was fully paid in 2022.

as at as at

30 Jun 31 Dec

2025 2023

€ €

Beginning of the financial period/year (123,151,735) (187,177,655)
Payments during the financial period/year 123,151,735 64,025,920
- (123,151,735)
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15 Called-up share capital presented as equity

Authorised shares

30 Jun 2025 31 Dec 2023
No. € No. €
Ordinary shares of €1 each 1,000,000 1,000,000 1,000,000 1,000,000
Allotted, called-up and fully paid shares
No. € No. €
Issued Share Capital of €1 each 100 100 100 100

16 Financial risk management and impairment of financial assets

The Company is exposed to various financial risks from the use of financial instruments. The Company
established risk management policies to identify and analyse the risk it faces, set appropriate risk limits, monitor
the risk and adhere to these limits. These risk limits are reviewed regularly to reflect changes in market
conditions and the Company's activities.

The Company is exposed to (a) credit risk; (b) market risk; and (c) liquidity risk from the use of financial
instruments. The Company's exposure and risk mitigation policies are described in this note.

Credit risk is the risk of loss from the possibility that the Comany's borrowers may fail to meet their obligations
of the Comany and represents the most significant risk category for the Company. The Company monitors the
financial condition of the Borrower and also monitors the Borrower's performance of its obligations under the
Loan Agreement.
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16 Financial risk management and impairment of financial assets (continued)

Credit risk and impairment
The Company manages its credit risk by reviewing the credit quality of its counterparties prior to entering into
any agreements. Characteristics of the loan portfolio are shown below:

as at 30 Jun 2025

Value *
Number % (€ million) %
Non Performing Loan - 0% - 0%
Performing Loan - 0% - 0%
Sub Performing Loan - 0% - 0%
Total - 0% - 0%
as at 31 Dec 2023
Value *
Number % (€ million) %
Non Performing Loan 2,088 76% 402 81%
Performing Loan 605 22% 82 17%
Sub Performing Loan 56 2% 8 2%
Total 2,749 100% 492 100%
Original term: as at 30 Jun 2025
Value *
Months Number % (€ million) %
<60 - 0% - 0%
60<=120 - 0% - 0%
Total - 0% - 0%
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16 Financial risk management and impairment of financial assets (continued)

Original term: as at 31 Dec 2023

Value *
Months Number % (€ million) %
<60 66 2% 7 1%
60<=120 15 0% 2 0%
120=<180 47 2% 5 1%
180=<240 135 5% 24 5%
240=<300 378 14% 63 13%
300=<360 599 22% 107 22%
360=<420 771 28% 125 25%
420=<480 720 26% 156 32%
480=<540 18 1% 3 1%
Total 2,749 100% 492 100%
R . . as at 30 Jun 2025

emaining term:

Value *
Months Number % (€ million) %
<60 - 0% - 0%
60<=120 - 0% - 0%
Total - 0% - 0%
R . . as at 31 Dec 2023

emaining term:

Value *
Months Number % (€ million) %
<60 590 21% 93 19%
60<=120 531 20% 95 19%
120=<180 715 26% 114 23%
180=<240 779 28% 167 34%
240=<300 122 5% 21 5%
300=<360 12 0% 2 0%
Total 2,749 100% 492 100%
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16 Financial risk management and impairment of financial assets (continued)
Months in Arrears:

as at 30 Jun 2025

Value *
Months Number % (€ million) %
<6 - 0% - 0%
>=6 and <12 - 0% - 0%
>=12 and <24 - 0% - 0%
>=24 and <60 - 0% - 0%
>=60 - 0% - 0%
Total - 0% - 0%
Months in Arrears:

as at 31 Dec 2023

Value *
Months Number % (€ million) %
<6 2,007 73% 305 61%
>=6 and <12 49 2% 8 2%
>=]2 and <24 52 2% 9 2%
>=24 and <60 146 5% 33 7%
>=60 495 18% 137 28%
Total 2,749 100% 492 100%

*Pertains to the gross loan balance of the Company's underlying receivables.

The table below shows the geographical concentration of risk of the company's financial assets at amortised
cost:

30 June 31 December

Authorised share capital Note 2022 2022 Country

Loan and receivables 7 - 100,309,633 Ireland
Loan to Noteholders 8 50 61,347,255 Cayman Island
Loan to Noteholders 8 50 61,347,255 Luxembourg
Cash and cash equivalents 8,166,752 12,773,203 Luxembourg

8,166,852 235,777,346
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16 Financial risk management and impairment of financial assets (continued)

Market risk
The credit of the Company's bank are as follows:

, .
30 June 2025 S&P Moody's Fitch
Société Générale Bank & Trust A Al A
31 December 2023
Société Générale Bank & Trust A Al A

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to
changes in market prices and includes interest rate risk, currency risk and other price risk.

The Company's risk management objective is to manage and control the market risk to within an acceptable
range by ensuring that any potential effects of market prices to the fair value or future cash flows of a financial
instrument will be minimised by a matching opposite effect in the fair value or future cash flow of another
financial instrument.

Foreign exchange risk

The Company manages its foreign exchange risk by ensuring that the Company will have financial assets that
are denominated in the same currency of the financial liabilities such that any movement in foreign exchange
will be offset.

(All amounts are stated in €)

As at
30 June 2025
GBP Euro USD Total

Assets
Loan and receivables - 100 - 100
Financial assets at FVTPL - 59,984 - 59,984
Cash and cash equivalents - 8,166,752 - 8,166,752

- 8,226,836 - 8,226,836
Liabilities
Financial liabilities at FVTPL - 1,491,988 - 1,491,988
Trade and other payables - 6,711,579 - 6,711,579
Other current liabilities - 8,170 - 8,170

- 8,211,737 - 8,211,737
Total - 15,099 - 15,099
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16 Financial risk management and impairment of financial assets (continued)

(All amounts are stated in €)

As at
31 December 2023
GBP Euro USD Total
Assets
Loan and receivables - 223,661,583 - 223,661,583
Financial assets at FVTPL - 46,521,920 - 46,521,920
Cash and cash equivalents 82,093 12,690,977 133 12,773,203
Trade and other receivables - 1,614,275 - 1,614,275
82,093 284,488,755 133 284,570,981
Liabilities
Financial liabilities at FVTPL - 153,638,860 - 153,638,860
Deemed loan - 123,151,735 - 123,151,735
Trade and other payables - 7,614,506 - 7,614,506
Other current liabilities - 162,780 - 162,780
- 284,567,881 - 284,567,881
Total 82,093 (79,126) 133 3,100

Sensitivity analysis

As shown above, the Company is not significantly exposed to currency risk and therefore no sensitivity analysis
is presented.

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

The Company's income and operating cash flows are substantially independent from the changes in market

interest rates by holding financial assets with fixed interest rates which are substantially matched to the fixed
interest rates on the financial liabilities that it holds.
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16 Financial risk management and impairment of financial assets (continued)

As at
30 Jun 2025
Non-interest
Fixed Variable bearing Total

Assets
Loan and receivables - 100 - 100
Financial assets at FVTPL - - 59,984 59,984
Cash and cash equivalents - 8,166,752 - 8,166,752

- 8,166,852 59,984 8,226,836
Liabilities
Financial liabilities at FVTPL - 1,491,988 - 1,491,988
Trade and other payables - - 6,711,579 6,711,579
Other current liabilities - - 8,170 8,170

- 1,491,988 6,719,749 8,211,737
Sensitivity Gap - 6,674,864 (6,659,765) 15,099
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16 Financial risk management and impairment of financial assets (continued)

As at
31 Dec 2023
Non-interest
Fixed Variable bearing Total
Assets
Loan and receivables - 223,661,583 - 223,661,583
Financial assets at FVTPL - - 46,521,920 46,521,920
Cash and cash equivalents - 12,773,203 - 12,773,203
Trade and other receivables - - 1,614,275 1,614,275
- 236,434,786 48,136,195 284,570,981
Liabilities
Financial liabilities at FVTPL - 153,638,860 - 153,638,860
Deemed loan - 123,151,735 - 123,151,735
Trade and other payables - - 7,614,506 7,614,506
Other current liabilities - - 162,780 162,780
- 276,790,595 7,777,286 284,567,881
Sensitivity Gap - (40,355,809) 40,358,909 3,100

Sensitivity analysis

With all other variables held constant, if the interest rate at 30 June 2025 had been 1% lower/ higher, the profit
for the year would have been €0.06 million lower/higher (2023: €0.4 million lower/higher).

Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with
its financial liabilities as they fall due.

The Company manages its liquidity risk by matching maturities of its financial liabilities with its financial
assets. The maturity and interest payment dates on the Notes match the interest payment dates and maturity of
the corresponding Loans. The future contractual cash flows of the Company's financial assets and liabilities on
an undiscounted basis as at the financial year-end dates are as follows:

30 Jun 2025 Within 1 Between 1 Between 2 More than
year and 2 years and 5 years 5 years Total
Assets
Loans and receivables 100 - - - 100
Financial assets at FVTPL 59,984 - - - 59,984
Cash and cash equivalents 8,166,752 - - - 8,166,752
8,226,836 - - - 8,226,836
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16 Financial risk management and impairment of financial assets (continued)

Within 1 Between 1 Between 2 More than
30 Jun 2025
year and 2 years and S5 years 5 years Total
Liabilities
Financial liabilities at FVTPL 1,491,988 - - - 1,491,988
Trade and other payables 6,711,579 - - - 6,711,579
Other current liabilities 8,170 - - - 8,170
8,211,737 - - - 8,211,737
Sensitivity Gap 15,099 - - - 15,099
31 Dec 2023 Within 1 Between 1 Between 2 and More than
year  and 2 years 5 years 5 years Total
Assets
Loans and receivables 96,714,390 4,252,583 122,694,610 - 223,661,583
Financial assets at FVTPL - - - 46,521,920 46,521,920
Trade and other receivables 1,614,275 - - - 1,614,275
Cash and cash equivalents 12,773,203 - - - 12,773,203
111,101,868 4,252,583 122,694,610 46,521,920 284,570,981
Liabilities
Financial liabilities at FVTPL - - - 153,638,860 153,638,860
Deemed loan - - - 123,151,735 123,151,735
Trade and other payables 7,614,506 - - - 7,614,506
Other current liabilities 162,780 - - - 162,780
7,777,286 - - 276,790,595 284,567,881
Sensitivity Gap 103,324,582 4,252,583 122,694,610 (230,268,675) 3,100

Price risk

Price risk is the potential adverse change in value caused by unfavorable movements in the market prices of
financial instruments. The Company is not exposed to price risk as there are no financial assets or liabilities held
at fair value. The Company is not exposed to price risk as there is no financial assets or liabilities recognised at
fair value.

17 Related party transactions
The Company is owned 100% by Apex Group Share Trustee Nominees Ireland Limited.

No related party transactions took place during the period from 1 January 2024 to 30 June 2025 aside from those
already disclosed in the previous notes.
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18 Subsequent events

There have been no significant events since the statement of financial position date up to the approval of these
financial statements which require adjustment to or disclosure in these financial statements.

19 Approval of the financial statements

This financial statements have been approved by the directors on 16/12/2025.
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