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PRINCE ISSUER DESIGNATED ACTIVITY COMPANY

Directors' Report

The Directors submit their report and the audited financial statements for Prince Issuer Designated Activity
Company (the “Company”) for the financial year ended 31 December 2025.

Company Background

The principal activities of the Company are to acquire, manage, hold, sell, dispose of, finance and trade in all
forms of financial assets and to carry on the business of a qualifying company within the meaning of section
110 of the Taxes Consolidation Act 1997 (as amended). The Company’s registered number is 615990.

The Company is a special purpose entity with limited liability, which was incorporated on 24 November
2017 under the laws of Ireland, with the purpose of entering into a transaction to acquire a minority interest
in Judo Capital Holdings Limited (“Judo”). Judo is a SME challenger bank incorporated in Australia.

In 2019, the Company raised financing by issuing up to AUD 250,000,000 of profit participating notes (the
“Judo Subordinated PPNs”) due 16 July 2049, of which EUR 127,699,717 (2024: EUR 127,699,717) has
been called and EUR 122,300,283 (2024: EUR 122,300,283) remains to be called. Bain Capital Credit
Master 110 Designated Activity Company (the “Noteholder”, “Subscriber” and "BCC Master 110")
subscribed for the Judo Subordinated PPNs. The Company used proceeds from the issuance of the Judo
Subordinated PPNs to subscribe for additional equity and minority interest in Judo. During the year ended 31
December 2025, the Company drew down a total of EUR Nil (2024: EUR 353,379) and made redemptions
of EUR 60,347,905 (2024: EUR 37,408,606) on the Judo Subordinated PPNs.

In 2020, the Company acquired an indirect minority interest in Partners Group Holdings Limited ("PG"), a
New Zealand based life and health insurance company, through Immortality PTE Limited ("Immortality"), a
Singaporean entity. The Company financed the acquisition by issuing profit participating notes (the "PG
Subordinated PPNs") of up to USD 250,000,000, due 22 January 2051, of which were fully redeemed in
2023 as the fair value of the Immortality shares held was nil and no further cash is expected to be recovered.
At 31 December 2025, the Company continues to hold 4,269,268 (2024: 4,269,268) ordinary shares in
Immortality valued at €Nil (2024: €Nil), and will continue to hold these shares until Immortality’s complete
liquidation process is finalised.

In 2024, the Company disposed 48,600,000 shares in Judo for the amount of €54,393,494. The realised gain
recognised from the sale of Judo was amounted to €12,301,923. In 2025, the Company disposed the
remaining 55,298,782 shares in Judo for the amount of €55,799,926. The realised gain recognised from the
sale of Judo was amounted to €6,326,685. At 31 December 2025, the Company held Nil (2024: 55,298,782)
equity shares in Judo valued at €Nil (2024: €60,154,905).

The Company's Judo Subordinated PPNs and PG Subordinated PPNs are collectively referred as
"Subordinated PPNs" in the financial statements.

The issued share capital of the Company is held by BCC Master 110. The issued share capital of BCC
Master 110 is held on trust by SMT Trustees (Ireland) Limited (the “Depositary”) for and on behalf of Bain
Capital Credit Global ICAV (the “ICAV™). The Company enters into separate Subordinated PPN agreements
with Bain Capital Credit Master 110 Designated Activity Company. The activity of the Subordinated PPN
agreements is ring-fenced to the returns on the underlying related assets held by the Company, therefore
there is segregation between the subscribing Sub-Fund and the Company.



PRINCE ISSUER DESIGNATED ACTIVITY COMPANY

Directors' Report (continued)

Review of Business and Future Developments

The results for the financial year are set out in the Statement of Comprehensive Income on page 10. The
directors do not anticipate any change in the structure or investment objectives of the Company.

During the year ended 31 December 2025, the Company's total equity was €33,751 (2024: €33,751). The
Company posted a net profit after tax of €Nil (2024: €7,500). During the year ended 31 December 2025, the
Company incurred unrealised loss on financial assets at fair value through profit or loss amounted to
€10,681,664 (2024: €38,132,108 unrealised gain). In 2025, the Company disposed the remaining 55,298,782
shares in Judo for the amount of €55,799,926. The realised gain recognised from the sale of Judo was
amounted to €6,326,685.

The Company does not expect to materially change its investment strategy in 2026. The Company will
continue to invest in future.

The financial assets of the Company as at 31 December 2025 are comprised of equity investments in Judo
worth €Nil (2024: €60,154,905) and equity investments in Immortality worth €Nil (2024: €Nil). The balance
on the Subordinated PPN’s as at 31 December 2025 was €10,875,001 (2024: €76,436,095).

Results and dividend

The Statement of Comprehensive Income, Statement of Changes in Equity and the Statement of Cash Flows
for the financial year ended 31 December 2025 and the Statement of Financial Position as at 31 December
2025 are set out on pages 10 - 13. The Directors do not propose the payment of a dividend (2024: €Nil). The
Company made a profit before tax of €Nil for the financial year ended 31 December 2025 (2024: €10,000).

Principal risks and uncertainties

The Company, in the course of its business activities, is exposed to various risks including credit risk, market
risk, liquidity risk, concentration risk and capital risk. Risk and uncertainties arising from the Company’s
investments and financial instruments can be seen in Note 3 of these Financial Statements.

In addition to the financial risks affecting the Company's assets, the performance of the Company could be
impacted by ongoing geopolitical and economic uncertainty. These factors have the ability to impact the
value of the Company's assets directly and indirectly. The Directors of the Company actively monitor market
conditions with the support of Bain Capital Credit, L.P. (the “Investment Manager”) to foresee any potential
impacts on the Company.



PRINCE ISSUER DESIGNATED ACTIVITY COMPANY

Directors' Report (continued)
Changes in Directors and Company Secretary
The Directors and Company Secretary who held office at 31 December 2025 are listed below.

Directors
Jonathan Reynolds
Alexander Stewart

Company Secretary
MFD Secretaries Limited

There were no changes to the Directors and Company Secretary during the financial year.
Directors' and Other Interests

None of the Directors or Secretary who held office on 31 December 2025 held any shares in the Company at
that date, or during the year. Director fees for the year are €Nil (2024: €Nil). Jonathan Reynolds and
Alexander Stewart are not entitled to Directors' remuneration for the financial years ended 31 December
2025 and 31 December 2024. Jonathan Reynolds and Alexander Stewart are employees of the Corporate
Administrator which have an interest in the administration fee (Note 11) in their capacity as Directors.

Political Donations
There were no political donations made during the year ended 31 December 2025 (2024: €Nil).
Issue of shares

The authorised share capital of the Company is €1,000,000 and is divided into 1,000,000 shares of €1.00
each, of which 1 share has been issued. The issued share is held by BCC Master 110 (the “Shareholder”).
The share capital is disclosed in Note 9.

Accounting records

The Directors believe that they have complied with the requirements of section 281 to 285 of the Companies
Act 2014 with regard to maintaining adequate accounting records by employing accounting personnel with
the appropriate expertise and by providing adequate resources to the financial function. The accounting
records of the Company are maintained at 32 Molesworth Street, Dublin 2, Ireland.

Going concern

The Company’s financial statements have been prepared on a going concern basis. The Directors, with the
support of the Investment Manager, consider a number of factors and potential indicators in relation to the
Company’s ability to continue as a going concern and continuously monitor the performance of the
Company and its investments against internal budgets, forecasts and expected rates of return. The Directors
note the financial performance of the Company and the projected performance of the investments. The
Directors also note the liquidity status of the Company and the ability of the Subscriber to the undrawn
facilities to meet their commitments as they fall due.



PRINCE ISSUER DESIGNATED ACTIVITY COMPANY

Directors' Report (continued)

Functional and presentation currency

Although the overall PPN facilities are denominated in AUD (2024: AUD) the Company and the Subscribers
have agreed that PPN transactions can be made in EUR as the investors at the ICAV level subscribe for
shares in EUR, and that historically this has been enacted through deeds of amendment and restatement
associated with each subscription.

As a result these financial statements are presented in Euro (“€” or “EUR”), the functional currency of the
Company. For the reasons outlined above, the Directors of the Company believe that EUR most faithfully
represents the economic effects of the underlying transactions, events and conditions.

Independent Statutory Auditor

PricewaterhouseCoopers, the incumbent auditors, were re-appointed during the year in accordance with
section 383 (2) of the Companies Act 2014 and have indicated their willingness to continue in office.

Audit committee

The Company has decided not to establish an Audit Committee as it does not meet the definition of a large
company in accordance with Section 167(1) of the Companies Act 2014.

Directors’ Compliance Statement

The Company does not meet the qualifying conditions in accordance with Section 225(7) of the Companies
Act 2014 for the requirement to provide a “Compliance Policy Statement”.

Subsequent events

There have been no significant events subsequent to year end that would require adjustment or disclosure in
these financial statements.

Statement on relevant audit information
We, as Directors of Prince Issuer Designated Activity Company, state that,
1) so far as we are aware, there is no relevant audit information of which the Company’s statutory
auditors are unaware, and
2) we have taken all the steps as directors in order to make us aware of any relevant audit information

and to establish that the Company’s statutory auditors are aware of that information.

This report was approved by the Board on 04 March 2026 and signed on its behalf.

On behalf of the Board

DocusSigned by: DocuSigned by:

P
e E/ﬂ%{wf

- B63E5EB2EESC14D7 ...

Jonathan Reynolds Alexander Stewart
. 279A5A0ADEBD498... .

Director Director



PRINCE ISSUER DESIGNATED ACTIVITY COMPANY

Statement of Directors' Responsibilities

The Directors are responsible for preparing the Directors’ report and the financial statements in accordance
with Irish law.

Irish law requires the Directors to prepare financial statements for each financial year that give a true and fair
view of the Company’s assets, liabilities and financial position as at the end of the financial year and of the
profit or loss of the Company for the financial year. Under that law the Directors have prepared the financial
statements in accordance with IFRS as adopted by the European Union (EU) and in accordance with the
Companies Act 2014.

Under Irish law, the Directors shall not approve the financial statements unless they are satisfied that they
give a true and fair view of the Company’s assets, liabilities and financial position as at the end of the
financial year and the profit or loss of the Company for the financial year.

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

» select suitable accounting policies and then apply them consistently;

* make judgements and estimates that are reasonable and prudent;

» state whether the financial statements have been prepared in accordance with applicable
accounting standards and identify the standards in question, subject to any material departures from
those standards being disclosed and explained in the notes to the financial statements; and

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

The Directors are responsible for keeping adequate accounting records that are sufficient to:
» correctly record and explain the transactions of the Company;
* cnable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be
determined with reasonable accuracy; and
» enable the Directors to ensure that the financial statements comply with the Companies Act 2014
and enable those financial statements to be audited.

The Directors confirm they have complied with the requirements in preparing the financial statements. The
Directors, together with management are responsible for the maintenance and integrity of the financial
information when electronically published.

The Directors 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.

On behalf of the Board of Directors:

Docusigned by DocuSigned by:
P
" et
- L —— 63ES5EB2EE8C14D7...
Jonathﬁn R%nolds Alexander Stewart
9A5A0ADEBDA498...
Director Director

Date: 04 March 2026



Independent auditors’ report to the members of
Prince Issuer Designated Activity Company

Report on the audit of the financial statements

Opinion
In our opinion, Prince Issuer Designated Activity Company’s financial statements:

« give a true and fair view of the company’s assets, liabilities and financial position as at 31 December 2025
and of its result and cash flows for the year then ended;

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

«  have been properly prepared in accordance with the requirements of the Companies Act 2014.

We have audited the financial statements, included within the Directors' Report and Audited Financial
Statements (the “Annual Report”), which comprise:

» the Statement of Financial Position as at 31 December 2025;

« the Statement of Comprehensive Income for the year then ended;

« the Statement of Cash Flows for the year then ended;

+ the Statement of Changes in Equity for the year then ended; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”)
and applicable law. Our responsibilities under ISAs (Ireland) are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

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

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as
a going concern for a period of at least twelve months from the date on which the financial statements are
authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

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

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



Reporting on other information

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we
identify an apparent material inconsistency or material misstatement, we are required to perform procedures
to conclude whether there is a material misstatement of the financial statements or a material misstatement of
the other information. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report based
on these responsibilities.

With respect to the Directors’ Report, we also considered whether the disclosures required by the Companies
Act 2014 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs
(Ireland) and the Companies Act 2014 require us to also report certain opinions and matters as described
below:

« Inour opinion, based on the work undertaken in the course of the audit, the information given in the
Directors’ Report for the year ended 31 December 2025 is consistent with the financial statements and has
been prepared in accordance with the applicable legal requirements.

+  Based on our knowledge and understanding of the company and its environment obtained in the course of
the audit, we did not identify any material misstatements in the Directors’ Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors' Responsibilities, the directors are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being satisfied
that they give a true and fair view.

The directors are also responsible for such internal control as they determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the 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.

Auditors’ responsibilities for the audit of the financial statements

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

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

A further description of our responsibilities for the audit of the financial statements is located on the IAASA
website at: https://iaasa.ie/wp-content/uploads/docs/media/TAASA/Documents/audit-


https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-standards/Description_of_auditors_responsibilities_for_audit.pdf

standards/Description of auditors responsibilities for audit.pdf. This description forms part of our
auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in
accordance with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these
opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2014 opinions on other matters

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

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

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

Other exception reporting

Directors’ remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors’
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no
exceptions to report arising from this responsibility.

Paul Martin

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

6 March 2026


https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-standards/Description_of_auditors_responsibilities_for_audit.pdf

PRINCE ISSUER DESIGNATED ACTIVITY COMPANY

Statement of Comprehensive Income
For the year ended 31 December 2025

Other income

Net changes in fair value on financial assets at fair value through
profit or loss

Net changes in fair value on financial liabilities at fair value
through profit or loss

Other income
Foreign exchange losses
Total income

Operating expenses

Professional, legal and advisory expenses
Other operating expenses

Total operating expenses

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

Profit after tax

All items dealt with in arriving at the results related to continuing activities.

Note

Year ended Year ended
31-Dec-2025 31-Dec-2024
€ €

(4,354,979) 50,434,031
5,213,189 (49,840,281)
107,328 44
(715,274) (221,700)
250,264 372,094
(87,484) (125,920)
(162,780) (236,174)
(250,264) (362,094)

— 10,000

— (2,500)

— 7,500

The accompanying notes on pages 14 - 33 form an integral part of the financial statements.

10



PRINCE ISSUER DESIGNATED ACTIVITY COMPANY

Statement of Financial Position
As at 31 December 2025

Current Assets

Financial assets at fair value through profit or loss
Cash and cash equivalents

Other receivables

Total Assets

Non-Current Liabilities

Financial liabilities at fair value through profit or loss —
Subordinated PPNs

Current Liabilities
Accounts payable and accrued liabilities

Total Liabilities

Net Assets

Capital and Reserves
Ordinary share capital
Retained earnings
Total Equity

Note

31-Dec-2025  31-Dec-2024
€ €

- 60,154,905

11,084,113 16,536,574
3,624 1
11,087,737 76,691,480
11,087,737 76,691,480
(10,875,001)  (76,436,095)
(10,875,001)  (76,436,095)
(178,985) (221,634)
(178,985) (221,634)
(11,053,986)  (76,657,729)
33,751 33,751

1 1

33,750 33,750
33,751 33,751

The accompanying notes on pages 14 - 33 form an integral part of these financial statements.

The financial statements were approved by the Board of Directors on 04 March 2026 and are

behalf by:

DocuSigned by:
Jonathab Ré?ﬁbids
Director 279A5A0ADEBDA498...

11

Director

DocusSigned by:

/,._/
I
63ES5EB2EESC14D7...
Alexander Stewart

signed on its



PRINCE ISSUER DESIGNATED ACTIVITY COMPANY
Statement of Changes in Equity
For the year ended 31 December 2025

Share Retained Total

Capital Earnings Equity

€ € €

Balance at 1 January 2025 1 33,750 33,751
Profit for the year — — —
Balance at 31 December 2025 1 33,750 33,751
Share Retained Total

Capital Earnings Equity

€ € €

Balance at 1 January 2024 1 26,250 26,251
Profit for the year - 7,500 7,500
Balance at 31 December 2024 1 33,750 33,751

The accompanying notes on pages 14 - 33 form an integral part of these financial statements.

12



PRINCE ISSUER DESIGNATED ACTIVITY COMPANY

Statement of Cash Flows
For the year ended 31 December 2025

Profit after tax

Adjustments to reconcile operating profit to net cash flow
used in operating activities

Net changes in fair value on financial assets at fair value
through profit or loss

Net changes in fair value on financial liabilities at fair value
through profit or loss

Increase in other receivables
Decrease in accounts payable and accrued liabilities
Net cash flow used in operating activities

Cash flow used in financing activities
Proceeds from borrowings — Subordinated PPNs
Pay-downs on borrowings — Subordinated PPNs
Net cash flow used in financing activities

Cash flow from investing activities
Disposals on financial assets - equity
Net cash flow from investing activities

Net (decrease)/increase in cash and cash equivalents
Cash at the beginning of the year
Cash at the end of the year

The following are non-cash transactions:
Decrease in accounts payable and accrued liabilities
Proceeds from borrowings - Subordinated PPNs

The accompanying notes on pages 14 - 33 form an integral part of these financial statements.
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Year ended Year ended
31-Dec-2025 31-Dec-2024
€ €
— 7,500
4,354,979 (50,434,031)
(5,213,189) 49,840,281
(3,623) -
(42,649) (230,276)
(904,482) (816,526)
- 345,567
(60,347,905) (37,408,606)
(60,347,905) (37,063,039)
55,799,926 54,393,494
55,799,926 54,393,494
(5,452,461) 16,513,929
16,536,574 22,645
11,084,113 16,536,574
- (7,812)
- 7,812



PRINCE ISSUER DESIGNATED ACTIVITY COMPANY
Notes to the Financial Statements for the year ended 31 December 2025

1. General Information
Company Background

The principal activities of the Company are to acquire, manage, hold, sell, dispose of, finance and trade in all
forms of financial assets and to carry on the business of a qualifying company within the meaning of section
110 of the Taxes Consolidation Act 1997 (as amended). The Company’s registered number is 615990.

The Company is a special purpose entity with limited liability, which was incorporated on 24 November 2017
under the laws of Ireland, with the purpose of entering into a transaction to acquire a minority interest in Judo
Capital Holdings Limited (“Judo”). Judo is a SME challenger bank incorporated in Australia.

In 2019, the Company raised financing by issuing up to AUD 250,000,000 of profit participating notes (the
“Judo Subordinated PPNs”) due 16 July 2049, of which EUR 127,699,717 (2024: EUR 127,699,717) has
been called and EUR 122,300,283 (2024: EUR 122,300,283) remains to be called. Bain Capital Credit Master
110 Designated Activity Company (the “Noteholder”, “Subscriber” and "BCC Master 110") subscribed for
the Judo Subordinated PPNs. The Company used proceeds from the issuance of the Judo Subordinated PPNs
to subscribe for additional equity and minority interest in Judo. During the year ended 31 December 2025, the
Company drew down a total of EUR Nil (2024: EUR 353,379) and made redemptions of EUR 60,347,905
(2024: EUR 37,408,606) on the Subordinated PPNs.

In 2020, the Company acquired an indirect minority interest in Partners Group Holdings Limited ("PG"), a
New Zealand based life and health insurance company, through Immortality PTE Limited ("Immortality"), a
Singaporean entity. The Company financed the acquisition by issuing profit participating notes (the "PG
Subordinated PPNs") of up to USD 250,000,000, due 22 January 2051, of which were fully redeemed in 2023
as the fair value of the Immortality shares held was nil and no further cash is expected to be recovered. At 31
December 2025, the Company continues to hold 4,269,268 (2024: 4,269,268) ordinary shares in Immortality
valued at €Nil (2024: €Nil), and will continue to hold these shares until Immortality’s complete liquidation
process is finalised.

In 2024, the Company disposed 48,600,000 shares in Judo for the amount of €54,393,494. The realised gain
recognised from the sale of Judo was amounted to €12,301,923. In 2025, the Company disposed the
remaining 55,298,782 shares in Judo for the amount of €55,799,926. The realised gain recognised from the
sale of Judo was amounted to €6,326,685. At 31 December 2025, the Company held Nil (2024: 55,298,782)
equity shares in Judo valued at €Nil (2024: €60,154,905).

The Company's Judo Subordinated PPNs and PG Subordinated PPNs are collectively referred as
"Subordinated PPNs" in the financial statements.

The issued share capital of the Company is held by BCC Master 110. The issued share capital of BCC Master
110 is held on trust by SMT Trustees (Ireland) Limited (the “Depositary”) for and on behalf of Bain Capital
Credit Global ICAV (the “ICAV”). The Company enters into separate Subordinated PPN agreements with
Bain Capital Credit Master 110 Designated Activity Company. The activity of the Subordinated PPN
agreements is ring-fenced to the returns on the underlying related assets held by the Company, therefore there
is segregation between the subscribing Sub-Fund and the Company.

14



PRINCE ISSUER DESIGNATED ACTIVITY COMPANY
Notes to the Financial Statements for the year ended 31 December 2025

2. Accounting Policies
(a) Material accounting policies

The financial statements have been prepared in accordance with International Financial Reporting Standards
(“IFRSs”) as issued by the International Accounting Standards Board (“IASB”) as adopted by the European
Union (“EU”). The financial statements are also prepared in accordance with Irish Statute comprising the
Companies Act 2014.

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 years presented, unless otherwise stated.

(b) Basis of preparation

The financial statements have been prepared on the historical cost basis modified to include the revaluation
of certain financial assets and financial liabilities.

The preparation of financial statements in conformity with IFRS 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 Company’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 2(d) and Note 2(i).

The Company meets the definition of an Investment Entity as defined by IFRS 10 and is required to account
for the investment in Judo and Immortality at fair value through profit or loss. On this basis, the Company is
not required to prepare consolidated financial statements. In 2025, the Company disposed the remaining
shares in Judo.

The Company’s financial statements have been prepared on a going concern basis. Although substantially all
investments have been disposed, the Company continues to hold the ordinary shares in Immortality and will
continue to hold these shares until its complete liquidation process is finalised. The Directors, with the
support of the Investment Manager, consider a number of factors and potential indicators in relation to the
Company's ability to continue as a going concern, including the review of the Company's cash flow forecast
and the Company's ability to meet its commitment as they fall due. The Directors are satisfied with the ability
of the Subscriber to the undrawn facilities to meet their commitments as they fall due.

New standards, amendments and interpretations effective from 1 January 2025

There are no standards, amendments to standards or interpretations that are effective for annual periods
beginning on 1 January 2025 that had a material effect on the financial statements of the Company.

New standards, amendments and interpretations not yet adopted

A number of new standards and amendments to standards and interpretations are effective for annual periods
beginning after 1 January 2025, and have not been applied in preparing these financial statements.

For IFRS 18 - Presentation and Disclosure in Financial Statements, effective for annual periods beginning on
or after 1 January 2027, the IASB issued the new standard on presentation and disclosure in financial
statements, which replaces IAS 1, with a focus on updates to the statement of profit or loss.

The Company is currently still assessing the effect of the forthcoming standard and amendments.

No other new standards or amendments to standards are expected to have a material effect on the financial
statements of the Company.
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PRINCE ISSUER DESIGNATED ACTIVITY COMPANY
Notes to the Financial Statements for the year ended 31 December 2025

2. Accounting Policies (continued)
(¢) Functional and presentation currency

Although the overall PPN facilities are denominated in AUD (2024: AUD) the Company and the Subscribers
have agreed that PPN transactions can be made in EUR as the investors at the ICAV level subscribe for shares
in EUR, and that historically this has been enacted through deeds of amendment and restatement associated
with each subscription.

As a result these financial statements are presented in Euro (“€” or “EUR?”), the functional currency of the
Company. For the reasons outlined above, the Directors of the Company believe that EUR most faithfully
represents the economic effects of the underlying transactions, events and conditions.

(d) Use of estimates and judgements
Key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that may affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period
in which the estimate is revised and in any future periods affected.

‘Fair value’ is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principal or, in its absence, the most
advantageous market to which the Company has access at that date. The fair value of a liability reflects its
non-performance risk.

When available, the Company measures the fair value of an instrument using the quoted price in an active
market for that instrument. A market is regarded as ‘active’ if transactions for the asset or liability take place
with sufficient frequency and volume to provide pricing information on an on-going basis.

If there is no quoted price in an active market, then the Company uses valuation techniques that maximise the
use of relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation
technique incorporates all of the factors that market participants would take into account in the pricing a
transaction. Please see Note 2(1).

The financial assets and liabilities in the Statement of Financial Position are mainly Level 1 and Level 3
assets and liabilities (Note 4). Level 1 financial instruments are valued using quoted prices (unadjusted) in
active markets for identical assets or liabilities. Level 3 financial instruments are traded infrequently and have
little price transparency. As a result, fair value is less objective than for Level 1 and Level 2 assets, and
requires varying degrees of judgement depending on liquidity, concentration, uncertainty of market factors,
pricing assumptions and other risks affecting the specific instrument.
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PRINCE ISSUER DESIGNATED ACTIVITY COMPANY
Notes to the Financial Statements for the year ended 31 December 2025

2. Accounting Policies (continued)

(e) Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency of the Company at exchange rates
at the dates of the transactions. Monetary assets and liabilities denominated in foreign currencies at the
reporting date are retranslated to the functional currency at the exchange rate at that date.

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are
retranslated to the functional currency at the exchange rate at the date that the fair value was determined.
Foreign currency differences arising on retranslation are recognised in the Statement of Comprehensive
Income.

® Taxation

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

Income tax expense comprises current and deferred tax. Income tax expense is recognised in the Statement of
Comprehensive Income except to the extent that it relates to items recognised directly in equity, in which case
it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to the tax payable in respect of previous years.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between
the tax basis of assets and liabilities and their carrying amounts in the financial statements. Deferred income
tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the date of the
statement of financial position and are expected to apply when the related deferred income tax asset is realised
or the deferred income tax liability is settled.

Deferred tax assets are recognised when it is probable that future taxable profit will be available against which
these temporary differences can be utilised. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised.

(g) Cash and cash equivalents
Cash and cash equivalents, includes cash held with 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. Management

consider the probability of default to be close to zero as the counterparties have a strong capacity to meet their
contractual obligations. Cash and cash equivalents are measured and carried at amortised cost.
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PRINCE ISSUER DESIGNATED ACTIVITY COMPANY
Notes to the Financial Statements for the year ended 31 December 2025

2. Accounting Policies (continued)
(h) Investment entity

The Company meets the definition of an Investment Entity as defined by IFRS 10 and is required to account
for the investment in Judo and Immortality at fair value through profit or loss.

The Company holds an investment in Australia through its minority interest in Judo, a SME challenger bank,
and in New Zealand through its minority interest in PG, a life and health insurance company. The interest in
PG is indirectly held by the Company, through Immortality. Ownership interests in Judo and Immortality are
in the form of share capital which is exposed to various returns from changes in the fair value.

The Company has been deemed to meet the definition of an Investment Entity per IFRS 10 as the following
conditions exist:
a. The Company obtains funds for the purpose of providing investors with investment management
services;
b. The Company’s business purposes, which was communicated to investors, is investing funds solely
for returns from capital appreciation, investment income or both; and
c. The Company measures and evaluates the performance of substantially all of its investments on a fair
value basis.

Although the Company does not meet all of the typical characteristics of an Investment Entity (namely, the
Company does not have multiple unrelated investors), management believe it is nevertheless an Investment
Entity because its ultimate parent entity, the I[CAV, has multiple investors.

In 2025, the Company disposed the remaining 55,298,782 shares in Judo for the amount of €55,799,926. At
31 December 2025, the Company held Nil (2024: 55,298,782) equity shares in Judo valued at €Nil (2024:
€60,154,905). The Company continues to hold the ordinary shares in Immortality valued at €Nil (2024: €Nil).

i) Financial instruments

Financial assets and financial liabilities

Recognition and initial measurement

Financial assets and financial liabilities at fair value through profit or loss (“FVTPL”) are initially recognised
on the trade date, which is the date on which the Company becomes a party to the contractual provisions of
the instrument.

Financial assets and financial liabilities at fair value through profit or loss are initially recognised at fair value,
with transactional costs recognised in the Statement of Comprehensive Income. Financial assets or financial
liabilities not at fair value through profit or loss are initially recognised at fair value plus transactions costs
that are directly attributable to their acquisition or issue.

Classification

Assets

The Company classifies its investment in Judo and Immortality based on both the Company’s business model
for managing those financial assets and the contractual cash flow characteristics of the financial assets. The
portfolio of financial assets is managed and performance is evaluated on a fair value basis. The Company is

primarily focused on fair value information and uses that information to assess the assets’ performance and to
make decisions.
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PRINCE ISSUER DESIGNATED ACTIVITY COMPANY
Notes to the Financial Statements for the year ended 31 December 2025

2. Accounting Policies (continued)

@) Financial instruments (continued)

Classification (continued)
Assets (continued)

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

Fair value measurement

Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable,
willing parties in an arm’s length transaction on the measurement date.

The Investment Manager fair values the investments owned by the Company.

Fair value estimation

The investment in Judo consists of equity instrument. The Company initially records the equity investments in
Judo at transaction price, which is the amount funded for the equity instruments. At year end an adjustment is
made for any gains or losses at Judo that have occurred during the period. The input used by the Investment
Manager in valuing Judo at year end is the market price of Judo as quoted on the Australian Stock Exchange
Gains and losses arising from changes in the fair value of the financial assets at fair value through profit or
loss are presented in the Statement of Comprehensive Income in the period in which they arise. In 2025, the
Company disposed the remaining shares in Judo.

The investments in Immortality are unlisted equity instruments for which there is no readily available pricing
information. The equity investments in Immortality are held at their nominal value and fair valued at nil
(2024: nil) as the management expected no further cash is expected to be recovered.

Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all
of the risks and rewards of ownership of the financial asset are transferred or in which the Company neither
transfers nor retains substantially all of the risks and rewards of ownership and does not retain control of the
financial asset. The Company derecognises a financial liability when its contractual obligations are discharged
or cancelled or expired.

Realised gains and losses on derecognition are determined using the specific identification method and are
presented in the Statement of Comprehensive Income.
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PRINCE ISSUER DESIGNATED ACTIVITY COMPANY
Notes to the Financial Statements for the year ended 31 December 2025

2. Accounting Policies (continued)
(i) Financial instruments (continued)

Transfers between levels

The Company recognises transfers between levels of the fair value hierarchy as at the end of the reporting
year during which the change has occurred. There were no transfers between levels during the year (2024:
none).

Offsetting

Income and expenses are presented on a net basis for gains and losses from financial instruments at FVTPL
and foreign exchange gains and losses.

Subordinated PPNs

The Subordinated PPNs are non-derivative financial liabilities and are classified as other liabilities and
measured at fair value with all gains and losses being recognised in the Statement of Comprehensive Income.

The financial liabilities in Note 4 consist of Subordinated PPNs. The Subordinated PPNs are designated at
fair value through profit or loss as it eliminates or significantly reduces a measurement or recognition
inconsistency that would otherwise arise from measuring assets or liabilities or recognising the gains and
losses on them on a different basis. Related accrued interest is recorded within financial liabilities at fair
value through profit or loss in the Statement of Financial Position.

@) Other income and expenses
Other income and expenses are accounted for on an accruals basis.
3. Financial risk management
Risk management framework
The Directors have overall responsibility for the establishment and oversight of the Company’s risk
management framework. All substantial risks and rewards associated with the financial assets are ultimately
borne by the Noteholder.
The Company has exposure to the following risks from its use of financial instruments:
a)  Market risk;
b)  Credit risk;
¢)  Liquidity risk;
d)  Concentration risk;
e)  Capital risk.
This note presents information about the Company’s exposure to each of the above risks, the Company’s

objectives, policies and processes for measuring and managing risk and the Company’s management of
capital.
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PRINCE ISSUER DESIGNATED ACTIVITY COMPANY

Notes to the Financial Statements for the year ended 31 December 2025
3. Financial risk management

Risk management framework (continued)

a) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and
securities prices will affect the Company’s income or the value of its holdings of financial instruments. The
objective of market risk management is to manage and control market risk exposures within acceptable
parameters, while optimising the return on risk.

To manage the market price risk, the Investment Manager, reviews the performance of the investments on a
quarterly basis.

The underlying investment in Judo is listed on the Australian stock exchange. Judo is therefore subject to the
onerous corporate governance and risk management monitoring required as part of bring a listed company.

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

i) Interest rate risk
Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate

because of changes in market interest rates. Longer term obligations are usually more sensitive to interest rate
changes. Please see Note 4 for details.

31-Dec-2025 Floating Rate Fixed Rate Non-interest Total
Bearing
EUR EUR EUR EUR
Assets

Financial assets at fair value through
profit or loss - -

— 3,624 3,624

Other receivables -
Cash and cash equivalent 281,834 - 10,802,279 11,084,113
281,834 - 10,805,903 11,087,737
Liabilities
Financial liabilities at fair value through
profit or loss — Subordinated PPNs (10,875,001) - - (10,875,001)
Accounts payable and accrued liabilities — - (178,985) (178,985)
(10,875,001) - (178,985) (11,053,986)
Net amount (10,593,167) - 10,626,918 33,751
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3. Financial risk management
Risk management framework (continued)

a) Market risk (continued)

i) Interest rate risk (continued)
31-Dec-2024 Floating Rate Fixed Rate Non-interest Total
Bearing
EUR EUR EUR EUR
Assets
Financial assets at fair value through
profit or loss - - 60,154,905 60,154,905
Other receivables — - 1 1
Cash and cash equivalent 299,110 - 16,237,464 16,536,574
299,110 - 76,392,370 76,691,480
Liabilities
Financial liabilities at fair value through
profit or loss — Subordinated PPNs (76,436,095) — — (76,436,095)
Accounts payable and accrued liabilities - - (221,634) (221,634)
(76,436,095) - (221,634) (76,657,729)
Net amount (76,136,985) — 76,170,736 33,751

Sensitivity analysis

An increase in interest rates of 1% (2024: 1%) would result in an increase in cash and cash equivalents by
€2,818 (2024: €2,991) and with a corresponding increase in the value of the Subordinated PPN’s issued. A
decrease in interest rates of 1% would have a similar and opposite effect.

The financial assets at fair value through profit or loss are non-interest bearing, as such the Company is not
subject to any significant direct interest rate risk and no sensitivity analysis has been performed.

The Company’s Subordinated PPN is floating rate instrument and is not directly affected by interest rate
movements, as the change in value is determined by the performance of the Company’s financial assets at
fair value through profit or loss. Consequently, it is not subject to any significant direct interest rate risk.

ii) Currency risk

Currency risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because

of changes in foreign exchange rates. The risk arises on financial instruments that are denominated in a
currency other than the functional currency in which they are measured.
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Notes to the Financial Statements for the year ended 31 December 2025

3. Financial risk management (continued)

Risk management framework (continued)

a) Market risk (continued)

ii) Currency risk

The financial assets to which the Company is a party are denominated in AUD and USD. The Company also
holds cash and cash equivalents in AUD and USD. As such there is some exposure to currency risk to the

Company and hence exchange rate changes will have a net impact on the equity or results of the Company.
The Company’s exposure to foreign currency risk is presented below:

Financial assets at Cash and cash
fair value through equivalents

31-Dec-2025 profit or loss
Currency EUR EUR
AUD — 11,084,113
— 11,084,113
Financial assets at Cash and cash
fair value through equivalents

31-Dec-2024 profit or loss
Currency EUR EUR
AUD 60,154,905 16,536,574
60,154,905 16,536,574

At 31 December 2025, had the EUR strengthened by 10% (2024: 10%) in relation to all currencies, with all
other variables held constant, the decrease in financial assets at fair value through profit or loss would have
amounted to EUR Nil (2024: EUR 6,015,491), the decrease in cash and cash equivalents would have
amounted to EUR 1,108,411 (2024: EUR 1,653,657) with a corresponding increase in the value of the debt
securities issued. Debt securities issued are comprised of the Subordinated Notes. A weakening of the EUR
by 10% would have had an equal and opposite effect.

Foreign exchange rate (EUR) 31-Dec-2025 31-Dec-2024
AUD 0.6652 0.6251
uUSD 0.8518 0.9588

iii) Other price risk

Other price risk is the risk that the value of financial instruments will fluctuate as a result of changes in
market prices (other than those arising from interest rate risk and currency risk), whether caused by factors
specific to an individual investment, its issuer or all factors affecting all instruments traded in the market.

Sensitivity analysis

An increase in market prices of 10% (2024: 10%) would result in an increase in the financial assets at fair
value through profit or loss by €Nil (2024: €6,015,491) with a corresponding increase in the value of the
Subordinated PPNs. A decrease in fair value of 10% would have a similar and opposite affect. The Directors
consider a 10% change in market prices to be reasonable. The market movement are borne by the Noteholder
and thus market price changes have no material net impact on the equity or the results of the Company.
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3. Financial risk management (continued)

Risk management framework (continued)
b) Credit risk

Credit risk is the risk that an issuer or a counterparty will be unable or unwilling to meet a commitment that it
has entered in to with the Company.

The table below shows the total carrying value of assets at year end.

31-Dec-2025  31-Dec-2024

EUR EUR
Financial assets at fair value through profit or loss — 60,154,905
Cash and cash equivalents 11,084,113 16,536,574
Other receivables 3,624 1

11,087,737 76,691,480

The Company’s cash balances are held with Bank of New York Mellon, which is rated as A-1+ (2024: A-1+)
and Bank of America, which is rated as A-2 (2024: A-1) by the Standard & Poor's credit rating agency.

The carrying amounts of financial assets represent the maximum credit exposure, which will ultimately be
borne by the ICAV. The investments are comprised of a minority interest in Judo Capital Holdings Limited
(“Judo”) and an indirect minority interest in Partners Group Holdings Limited (“PG”) through Immortality
PTE Limited (“Immortality”), a Singaporean entity. Judo is a SME challenger bank incorporated in Australia.
PG is a life and health insurance company in New Zealand.

The Company mitigates credit risk of the equity investments in Judo and PG through its Investment Manager
which is continually reviewing and analysing the Company’s existing positions and economic environment of
the insurance industry in order to identify issues early on and to take appropriate action.

Furthermore, the underlying investment in Judo is listed on the Australian stock exchange. Judo is therefore
subject to the onerous corporate governance and risk management monitoring required as part of bring a listed
company. In 2025, the Company disposed the remaining shares in Judo.

The Company measures credit risk and expected credit losses using probability of default, exposure at default
and loss given default. The Investment Manager considers both historical analysis and forward looking
information in determining any expected credit loss. At 31 December 2025 and 31 December 2024, cash and
cash equivalents are held with counterparties with a credit rating of A-2 (2024: A-1+) or higher and are due to
be settled within 1 week. Management considers the probability of default to be close to zero as the
counterparty has a strong capacity to meet their contractual obligations in the near term. As a result, no loss
allowance has been recognised based on 12 month expected credit losses as any such impairment would be
wholly insignificant to the Company.
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3. Financial risk management (continued)
Risk management framework (continued)
c) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due.
The Company’s liabilities are generally secured directly through its assets.

The Company’s approach to managing liquidity is to ensure as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due under both normal and stressed conditions, without
incurring unacceptable losses or risk in damaging the Company’s reputation.

At 31 December 2025, there are no trading restrictions in respect of the Company’s financial assets at fair
value through profit or loss. The Company is not exposed to a significant level of liquidity risk.

The Company is not obliged to repay the Subordinated PPNs prior to their maturity date.

Any liquidity mismatch between the maturities of the assets and liabilities of the Company is mitigated by the
fact that the Company, its shareholders and the Sub-Funds are under common control and could be funded by
further capital contributions and mitigated by the fact the Sub-Fund is closed ended, with redemptions
permitted only at the Directors' absolute discretion, without commitment and on a non preferred basis. Please
refer to note 1 for details of uncalled amounts on the Subordinated PPNs.

The liquidity profile of the Company’s financial assets and liabilities is set out below.

31-Dec-2025 Contractual Lessthan3 Between Between1 Between2 More than
cash flows months 3 months and 2 years and 5 5 years

and 1 years
Assets EUR EUR EUR EUR EUR EUR

Financial assets at fair
value through profit or

loss — — — — — —

Other receivables 3,624 - 3,624 - - -

Cash and cash

equivalents 11,084,113 11,084,113 - - - —
11,087,737 11,084,113 3,624 - - -

Liabilities

Financial liabilities at
fair value through
profit or loss —

Subordinated PPNs (10,875,001) - - - - (10,875,001)

Accounts payable and

accrued liabilities (178,985) — (178,985) - — -
(11,053,986) — (178,985) — - (10,875,001)
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3. Financial risk management (continued)

Risk management framework (continued)

) Liquidity risk (continued)

31-Dec-2024 Contractual Less than Between3 Between1 Between2  More than

cash flows 3 months months and 2 and 5 5 years
and 1 year years years

Assets EUR EUR EUR EUR EUR EUR

Financial assets at fair

value through profit or

loss 60,154,905 60,154,905 — - — -

Other receivables 1 — 1 — — -

Cash and cash

equivalents 16,536,574 16,536,574 - - — -
76,691,480 76,691,479 1 — — —

Liabilities

Financial liabilities at

fair value through

profit or loss —

Subordinated PPNs (76,436,095) - — - — (76,436,095)

Accounts payable and

accrued liabilities (221,634) - (221,634) - — -

(76,657,729) - (221,634) — — (76,436,095)
d) Concentration risk

Concentration risk is the risk of loss arising from a heavily weighted exposure to a particular group of
counterparties or assets. The Company’s financial asset investments in Judo are domiciled in Australia and
the underlying investment in PG is domiciled in New Zealand. Judo operates in the banking industry and PG
operates in the insurance industry. In line with its investment objectives, the Company is exposed to a level of
intentional concentration on the basis that Judo makes loans and financial assets available to the SME sector
in Australia and PG provides life and health insurance policies in New Zealand. In 2025, the Company
disposed the remaining shares in Judo. Diversification exists within the wide range of clients Judo and PG
provides services to. Details of the industry split and geographic concentration for the activities in Judo and

PG are outlined below.

Industry concentration risk

Banking

Geographic concentration risk

Australia

31-Dec-2025 31-Dec-2025
EUR

— — %

— — %

31-Dec-2025 31-Dec-2025
EUR

— — %

— — %
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3. Financial risk management (continued)

Risk management framework (continued)

d) Concentration risk (continued)
Industry concentration risk 31-Dec-2024 31-Dec-2024
EUR
Banking 60,154,905 100 %
60,154,905 100 %
Geographic concentration risk 31-Dec-2024 31-Dec-2024
EUR
Australia 60,154,905 100 %
60,154,905 100 %

e) Capital risk

The Investment Manager monitors the value of capital attributable to Shareholders and Subordinated PPN
Noteholders as well as the committed capital. The change in accrued return on the Subordinated PPNs is
equal to the change in fair value on the investments held by the Company, net of operating costs, as the
Noteholders have recourse only to an amount of the assets of the Company equal to the Subordinated PPNs’
pro-rata interest in the Company.

4. Fair value of financial assets and liabilities

The investments of the Company are held at fair value through profit or loss. The investments of the
Company are as follows:

» Financial assets at fair value through profit or loss — Equity Investments

Financial assets at fair value through profit or loss are initially recognised at fair value, with transactional
costs recognised in the Statement of Comprehensive Income. The Company includes in this category equity
investments that are held under a business model to manage them on a fair value basis.

The Judo Subordinated PPNs are unsecured, limited recourse profit participating notes and will be fully
subordinated to and rank behind any loan agreements issued or entered into or expenses incurred by the
Company. The maturity date of the Judo Subordinated PPNs is 16 July 2049 and they accrue interest
annually in arrears equal to the gross revenue less expenses and retained profit, for the purpose of Irish
corporation tax. Related accrued interest is recorded within financial liabilities at fair value through profit or
loss in the Statement of Financial Position.
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4. Fair value of financial assets and liabilities (continued)

The Company measures fair values using the following fair value hierarchy that reflects the significance of
the inputs used in making the measurements:

* Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

* Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

» Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs). This includes prices provided by vendors or third-party sources where there is limited
observability.

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is
determined on the basis of the lowest level input that is significant to the fair value measurement in its
entirety. For this purpose, the significance of an input is assessed against the fair value measurement in its
entirety. If a fair value measurement uses observable inputs that require significant adjustment based on
unobservable inputs, that measurement is a Level 3 measurement. Assessing the significance of a particular
input to the fair value measurement in its entirety requires judgement, considering factors specific to the asset
or liability.

The determination of what constitutes “observable” requires significant judgement by the Investment
Manager. The Investment Manager 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.

The table below analyses within the fair value hierarchy the Company’s assets and liabilities measured at fair
value at year end. For assets and liabilities carried at amortised cost, their carrying values represent a
reasonable approximation of fair value.

Level 1 Level 2 Level 3 Total
31-Dec-2025 EUR EUR EUR EUR
Assets
Financial assets at fair value through
profit or loss — — — —
Cash and cash equivalents 11,084,113 — — 11,084,113
Other receivables — 3,624 3,624
Total 11,084,113 3,624 — 11,087,737
Liabilities
Financial liabilities at fair value through
profit or loss — Subordinated PPNs (10,875,001) — — (10,875,001)
Accounts payable and accrued liabilities — (178,985) — (178,985)
Total (10,875,001) (178,985) (11,053,986)
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4. Fair value of financial assets and liabilities (continued)

Level 1 Level 2 Level 3 Total

31-Dec-2024 EUR EUR EUR EUR
Assets

Financial assets at fair value through
profit or loss 60,154,905 — — 60,154,905
Cash and cash equivalents 16,536,574 — — 16,536,574
Other receivables — 1 — 1
Total 76,691,479 1 — 76,691,480
Liabilities

Financial liabilities at fair value through

profit or loss — Subordinated PPNs (76,436,095) — — (76,436,095)
Accounts payable and accrued liabilities — (221,634) — (221,634)
Total (76,436,095) (221,634) — (76,657,729)

An increase in the fair value of 10% (2024: 10%) would result in an increase in financial assets at fair value
through profit or loss of €Nil (2024: €6,015,491) with a corresponding increase in the value of the
subordinated PPNs. A decrease in fair value of 10% would have a similar and opposite affect. The Directors
consider 10% fair value move to be reasonable. The market movement are borne by the Noteholder and thus
market price changes have no material net impact on the equity or the results of the Company.

Financial assets at fair value through profit or loss — Judo 31-Dec-2025 31-Dec-2024
EUR EUR
As at 1 January 60,154,905 64,114,368
Disposal of financial assets (55,799,926) (54,393,494)
Realised gain during the year 6,326,685 12,301,923
Unrealised (loss)/gain during the year (10,681,664) 38,132,108
Closing balance — 60,154,905

Change in unrealised loss for financial assets held at year end and included in net changes in fair value on
financial assets at fair value through profit or loss amounting to €10,681,664 (2024: unrealised gain
€38,132,108).

Financial liabilities at fair value through profit or loss - Judo 31-Dec-2025 31-Dec-2024
Subordinated PPN

EUR EUR
As at 1 January (76,436,095) (63,651,041)
Proceeds from borrowings — (353,379)
Paydowns on borrowings 60,347,905 37,408,606
Net changes in fair value 5,213,189 (49,840,281)
Closing balance (10,875,001) (76,436,095)

Change in unrealised gain for Subordinated PPNs held at year end and included in net changes in fair value
on financial liabilities at fair value through profit or loss amounting to €5,213,189 (2024: unrealised loss
€49,840,281).
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5. Operating expenses

Operating expenses of the Company consist of professional fees and other operating expenses.

The Company is administered by the Corporate Administrator and has no employees. Jonathan Reynolds and
Alexander Stewart are not entitled to Directors' remuneration for the financial years ended 31 December 2025
and 31 December 2024. Jonathan Reynolds and Alexander Stewart are employees of the Corporate
Administrator which have an interest in the administration fee (Note 11) in their capacity as Directors.

The following table outlines the Auditors’ remuneration charge for the years ended 31 December 2025 and 31
December 2024. There were no other assurance or non-assurance services provided by the statutory auditors.

Auditors’ remuneration

31-Dec-2025 31-Dec-2024
EUR EUR
Audit of financial statements 11,500 44271
Tax compliance services 5,000 5,000
16,500 49,271
6. Tax on profit on ordinary activities
31-Dec-2025 31-Dec-2024
EUR EUR
Corporation tax — (2,500)
Factors affecting tax charge for the year:
Corporation taxation has been calculated based on the results for the
year and the resulting taxation charge is as follows:
Profit on ordinary activities before taxation — 10,000
Current tax at 25% - 2,500
Tax for the year — (2,500)

Difference

The Company will continue to be actively taxed at 25% in accordance with Section 110 of the Taxes
Consolidation Act, 1997.

Amendments to IAS 12 — International Tax Reform — Pillar Two Model Rules. The amendment permits an
exception to the requirements in IAS 12 that an entity does not recognise and does not disclose information
about deferred tax assets and liabilities related to the Organisation for Economic Co-operation and
Development ("OECD") pillar two income taxes. Pillar Two legislation was enacted in Ireland on 18
December 2023 and has come into effect for accounting periods commencing from 1 January 2024. The
Directors have assessed that these rules do not apply on the basis that the Company is not consolidated at any
level for financial statements purposes and the Company does not have revenue exceeding €750m for at least
two of the previous four accounting periods. As such there is no potential impact on the Company as a result
of adoption from 1 January 2024.
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7. Cash and cash equivalents

31-Dec-2025 31-Dec-2024
EUR EUR
Cash held at Bank of New York Mellon 10,802,279 16,237,464
Cash held at Bank of America 281,834 299,110
11,084,113 16,536,574
Please see credit ratings disclosed in Credit Risk in Note 3 of the financial statements.
8.  Accounts payable and accrued liabilities
31-Dec-2025 31-Dec-2024
EUR EUR
Professional and legal fees payable 177,575 177,791
Intercompany payable 1,410 43,843
178,985 221,634
9.  Share capital
31-Dec-2025 31-Dec-2024
EUR EUR
Authorised
1,000,000 ordinary shares of EUR 1 each 1,000,000 1,000,000
Issued
1 ordinary share of EUR 1 1 1

The issued share capital is held by BCC Master 110. The issued share capital of BCC Master 110 is held on
trust by SMT Trustees (Ireland) Limited (the “Depositary”) for and on behalf of Bain Capital Credit Global

ICAV (the “ICAV™).

Each issued and fully paid participating share is entitled to dividends when declared and carries one voting

right. The participating shareholder is entitled to the retained profit of the Company.

10. Parent and ultimate controlling party

The Company is wholly owned by BCC Master 110 (the “Shareholder”). The issued share capital of BCC
Master 110 is held on trust by SMT Trustees (Ireland) Limited (the “Depositary”) for and on behalf of Bain

Capital Credit Global ICAV (the “ICAV”).

The shareholders of Bain Capital Credit X Fund are listed below (this is consistent with 2024):
» Bain Capital DSS Opportunities Holdings II, L.P.
» Bain Capital Distressed and Special Situations 2019 (B) Master
e Point Lonsdale Fund, L.P.
* Bain Capital DSS 2019 Investment Vehicle, L.P.
* Bain Capital Credit Managed Account (PPF), LP.
« BCCSSATILLC
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11. Transactions with related parties

The Board of Directors are responsible for the day-to-day management and administration of the Company.
The Board is comprised of two Directors. Jonathan Reynolds and Alexander Stewart are employees of the
Corporate Administrator.

The Company considers Immortality, the ICAV, the Sub-Funds, the Shareholders listed in Note 10, BCC
Master 110, the Directors and their close family members, the Investment Manager and the Corporate
Administrator as related parties.

The Company entered into an investment management agreement with the Investment Manager and the
ICAV, to perform investment management services. The shareholders incur investment management fees in
relation to this portfolio directly.

Pursuant to the terms of the Fee Side Letter to which the Company and the shareholders of the Sub-Funds are
parties, the Company is entitled, at its discretion, to a commercial benefit to be paid by the shareholders of the
Sub-Funds.

Refer to Note 4 for further disclosure relating to the equity investments in Immortality and financial liabilities
- Subordinated PPNs with the Noteholder.

During the year, Bain Capital Master 110 DAC, a related party, recharged expenses to the Company
amounting to €11,356 (2024: €12,107).

Of the accounts payable and accrued liabilities at 31 December 2025 €Nil (2024: €80,547) is payable to the
Investment Manager for expenses settled on behalf of the Company.

During the year, the Company incurred fees of €17,200 (2024: €14,000) related to the provision of corporate
administration and company secretarial services provided by the Corporate Administrator and Company
Secretary. Maples Fiduciary Services (Ireland) Limited provides directors to the Company as part of its
service under the corporate service agreement. Pursuant to Section 305(1)(a) of the Companies Act 2014 (as
amended), the Corporate Administrator received €1,720 (2024: €1,400) as consideration for making available
of individuals to act as directors of the Company. Director fees are €Nil for the year ended 31 December 2025
(2024: €Nil). Jonathan Reynolds and Alexander Stewart are not entitled to Directors' remuneration for the
financial years ended 31 December 2025 and 31 December 2024.

12. Contingent liabilities

There were no contingent liabilities as at 31 December 2025 (2024: €Nil). Commitments are disclosed in
Note 1 and Note 4. There were no guarantees as at 31 December 2025 (2024: €Nil).

13. Subsequent events

There have been no significant events subsequent to year end that would require adjustment or disclosure in
these financial statements.
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14. Approval of the financial statements

The financial statements were approved by the Board on 04 March 2026.
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	• give a true and fair view of the company’s assets, liabilities and financial position as at 31 December 2025 and of its result and cash flows for the year then ended;
	• have been properly prepared in accordance with International Financial Reporting Standards (“IFRSs”) as adopted by the European Union; and
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	• the Statement of Cash Flows for the year then ended;
	• the Statement of Changes in Equity for the year then ended; and
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	• Based on our knowledge and understanding of the company and its environment obtained in the course of the audit, we did not identify any material misstatements in the Directors’ Report.
	• We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
	• In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and properly audited.
	• The financial statements are in agreement with the accounting records.




