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Directors’ Report
For the period 01st January 2025 to 315 December 2025

The Directors of MFP SICAV plc ("the Company") are pleased to present the audited financial statements of the Company as of 31t of
December 2025. As at the end of reporting period, the Company consisted of four sub-funds: Trend Following Strategy Fund, Global
Systematic Fund, Best Strategies Fund and Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice Fund). The Company is
structured with segregated liability between its Sub-Funds pursuant to Maltese law and accordingly, the assets of one Sub-Fund will not
generally be available to meet the liabilities of another.

The Directors are responsible for ensuring that the Financial Statements are complete and accurate in all material aspects and conform
to the MFSA's requirements in terms of the Scheme's License Conditions.

Principal activities

The Company is a self-managed open-ended collective investment scheme with its objectives specific for each sub fund at the time of its
creation.

The Best Strategies Fund, a Sub-Fund of the Company, has as investment objective to generate capital appreciation over a medium-term
horizon with lower volatility relative to the broad equity markets by investing in multiple alternative strategies, including, but not limited to,
some or all of the following strategies: Long Short Equity, Relative Value, Event Driven and Global Macro.

The Raphael’'s Flexible Equity Fund, a Sub-Fund of the Company, has as investment objective to generate capital appreciation over a
long-term horizon by investing in equities on a global basis by investing in equities of companies that have an Environmental, Social and
Corporate Governance (ESG) focus. Within the security selection process, the sub-fund applies generally accepted strategies for the
implementation of the ESG approach. The ESG performance of a company is evaluated independently from financial success based on
a variety of indicators, which consider ecological and social objectives as well as corporate governance. For the assessment, transparency
as well as the product and service range of a company will be taken into consideration.

The Trend Following Strategies Fund, a Sub-Fund of the Company, has as investment objective to maximize the return on investment on
the international equity markets while minimizing the portfolio risk. The Sub-Fund will have a high level of diversification and may invest in
all types of equities without any restrictions in terms of market capitalization, geographical zones, and sectors. The Sub-Fund will invest
in ETFs that track indices composed of various asset classes, including but not limited to equities, fixed income, and commaodities. The
targeted ETFs may include broad market indices, sector-specific indices, and geographic region-specific indices, among others.

The Global Systematic Fund, a Sub-Fund of the Company, has as investment objective to achieve long-term capital appreciation through
a disciplined, quantitative investment approach. The Fund seeks to capture market trends using systematic strategies guided by proprietary
indicators, with a focus on maintaining a balanced risk profile. The Sub-Fund invests in stocks from the S&P 500 and Eurostoxx 600
indices. Each month, the Sub-Fund selects the top 25 stocks from the S&P 500 and Eurostoxx 600 based on positive trend indicators and
high investor demand.

The Company was licensed on the 13 April 2017 as a self-managed open-ended collective investment scheme organized as a multi-fund
public limited liability company with variable share capital registered under the laws of Malta and licensed by the Malta Financial Services
Authority in terms of the Investment Services Act (Chapter 370, Laws of Malta). The Company qualifies as a 'Maltese UCITS' in terms of
the Investment Services Act (Marketing of UCITS) Regulations (S.L. 370.18, Laws of Malta).

Business review

The Board of Directors plans to leverage current distribution networks to enhance the visibility of the sub-funds within the Belgian retail
sector, employing a network of financial intermediaries who meet the criteria for EU Eligible Counterparties as defined under MiFID (Mar-
kets in Financial Instruments Directive). This definition encompasses professional clients and entities authorized to operate in the financial
markets, including credit institutions, investment firms, insurance companies, and other financial institutions authorized by a member state
of the European Union. The Board of Directors, Investment Committee, and Sub-Investment Manager collectively express their confidence
that the sub-funds will continue to be appealing. They believe the economic environment, characterized by central banks ceasing to
increase interest rates, will enhance the attractiveness of these investments by increasing risk appetite.

As of December 31, 2025, the total net assets attributed to shareholders, calculated for pricing purposes in alignment with the prospectus,
were €5,096,434 (2024: Nil) for the Trend Following Strategies Fund, €1,253,630 (2024: Nil) for the Global Systematic Fund, €3,955,211
for the Best Strategies Fund, a decrease from €4,972,097 in 2024, and €10,067,065 for Raphael’s Flexible Equity Fund, down from
€11,518,565 in 2024.

Changes to Company Documents

Issue of Offering Supplements for Trend Following Strategies Fund and Global Systematic Fund
On 27 January 2025, the Company issued Offering Supplements for the following sub-funds:

- Trend Following Strategies Fund

- Global Systematic Fund
Risks and Uncertainties

The assets and liabilities of the Company and its Sub-Funds are as a general rule subject to normal market fluctuations and other risks
inherent in owning such assets and assuming such liabilities. The value of investments and the income from them, and therefore the value
of and income from Investor Shares relating to each Sub-Fund can go down as well as up and an investor may not get back the amount
he invests.



Directors’ Report (continued)
For the period 01st January 2025 to 315 December 2025

Risks and Uncertainties (continued)

An investment in the Investor Shares in a particular Sub-Fund involves risks. These risks may include or relate to, among others, equity
market, bond market, foreign exchange, interest rate, credit, market volatility and political risks and any combination of these and other
risks. At any time, certain policies, strategies, investment techniques and risk analysis may be employed for a Sub-Fund in order to seek
to achieve its investment objective; however, there can never be any guarantee that the desired results will be obtained. Such risks are
further discussed in Note 15 of these financial statements and within the Prospectus of the Company.

Risk Management Function

The Company is required, in terms of the MFSA Rules, to have in place a risk management process that will enable it to monitor,
measure, and at any time take appropriate steps to mitigate and control, the market, credit, liquidity, counterparty, operational and
compliance related risks arising from the investment activities and positions of its Sub-Funds, and that there are adequate systems in
place (including contingency procedures) to ensure that the process is maintained on a continuous basis. The Board of the Company

shall be responsible for the overall oversight of the management of the risk of all Sub-Funds. Mr. Max Hilton is the appointed Risk
Manager of the Scheme.

The Risk Manager will have the necessary authority and access at all times to all relevant information necessary to fulfil the above-

mentioned tasks. The Risk Manager will have the power to issue binding recommendations to the Investment Committee of the Company
when there are serious threats to any component of risk management covered by this Risk Management Policy.

Standard License Conditions

During the period ended 31" December 2025, there were no breaches of the Standards license Conditions.
Results and dividends

Results for the period under review can be found in the Statements of Profit or Loss and other Comprehensive Income on pages 21 —
23.

The Company has announced the distribution of dividends based on the 2025 financial year's performance, allocating €Nil to Trend
Following Strategy Fund, €Nil to Global Systematic Fund, €6,953 to Best Strategies and €37,148 to Raphael’s Flexible Equity Fund.

The Directors as at the date of the report are Mr. Sam Safavi, Mrs. Ronak Ahmadloo and Mr. Raphael Ursi.

The Financial Statements were approved by the Board of Directors and signed on its behalf on 29 April 2026 by:

Mr. Sam Safavi Mr. Raphael Ursi
Director Director



Statement of Directors’ Responsibilities

The Directors are required by the Companies Act (Cap. 386) to prepare financial statements that give a true and fair view of the state
of affairs of the Company as at the end of each reporting year end of the profit or loss for that year. In preparing the financial statements,
the Directors are responsible for:

Ensuring that the financial statements have been drawn up in accordance with generally accepted accounting principles
and practices.

Selecting and applying appropriate accounting policies;

Making accounting estimates that are reasonable in the circumstances;

Ensuring that the financial statements are prepared on the going concern basis unless it is inappropriate to presume that
the Company will continue in business as a going concern.

The Directors are also responsible for designing, implementing, and maintaining 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, and that comply
with the Companies Act, (Cap. 386). They are also responsible for safeguarding the assets of the Company and hence taking reasonable
steps for the prevention and detection of fraud and other irregularities. Additionally, the directors of a multi-fund company are responsible
for ensuring that such separate records, accounts, statements, and other records are kept as may be necessary to evidence the liabilities
and assets of each sub-fund as distinct and separate from the assets and liabilities of other sub-funds in the same company.



Investment Committee Report

MFP SICAV p.l.c. — IC report First Half 2025 (H1 2025)

Global Macroeconomic Context — H1 2025

In July 2025, the International Monetary Fund (IMF) published an update of its global economic outlook. As at end of Q2 2025,
the global economy remained remarkably resilient, despite ongoing uncertainty surrounding trade policy, geopolitical tensions and
fiscal vulnerabilities. According to the IMF's latest report, global economic growth was estimated at 3.0% in 2025 and 3.1% in
2026, slightly higher than the April outlook. This upward revision was mainly attributable to temporary factors such as a strong
increase in international trade ahead of expected tariff increases, lower effective import tariffs in the United States, improved
financial conditions and fiscal stimulus in some major economies.

Inflation continued to decline gradually worldwide, with inflation expected to be 4.2% in 2025 and 3.6% in 2026. However, the
underlying trend varied greatly by region: while inflation in the United States was expected to remain above target due to the
impact of import tariffs and a weaker dollar, inflation in the eurozone remained relatively moderate, partly thanks to currency
appreciation and temporary fiscal measures.

The regional growth outlook was mixed. In the United States, growth was estimated at 1.9% in 2025, thanks to easing financial
conditions and stimulus measures from the One Big Beautiful Bill Act (OBBBA). A slight acceleration to 2.0% was expected for
2026. However, these growth figures remained well below those recorded in 2024. The eurozone was expected to see its growth
rise to 1.0% in 2025, mainly due to an exceptionally strong first quarter in Ireland — without this effect, growth in the rest of the
currency union remained limited. China surprised on the upside, with growth accelerating to 4.8% in 2025, thanks to strong export
performance outside the US and lower bilateral tariffs. In India, growth remained solid at 6.4%, supported by a favourable external
environment. Other emerging markets and developing countries continued to grow steadily, with a slight acceleration expected in
2026 in regions such as sub-Saharan Africa and the MENA region.

In financial markets, tensions had largely subsided since April. Equity markets rebounded strongly, credit spreads narrowed and
volatility declined. The further weakening of the US dollar created room for monetary policy easing in emerging economies.

However, downside risks remained prominent. A possible resurgence of trade conflicts, new geopolitical tensions (e.g. in the
Middle East or Ukraine) and increasing fiscal concerns — particularly in the US — could dampen growth and reignite inflation.
The end of front-loaded trade activities risked causing a slowdown in growth in the second half of 2025, especially if investment
and consumption did not pick up in time.

Trade Policy and the Return of Protectionism

The second quarter of 2025 was marked by an exceptional increase in geopolitical and economic tensions, with the renewed
protectionist stance of the United States as the central theme. On 2 April, during the now-infamous 'Liberation Day', President
Trump announced universal import tariffs on goods from virtually the entire world, marking the official start of a new global trade
war. The initial tariffs averaged 10%, but in the weeks and months that followed they were rapidly increased, with significant
consequences for global trade and investor sentiment.

The US placed itself in direct opposition to its most important trading partners. A week after the tariffs were announced, a tempo-
rary three-month tariff pause was introduced on 9 April to allow room for negotiations. Talks with the European Union dragged on:
an initial deadline of 9 July was not met, followed by a postponement to 1 August. During this period of uncertainty, Trump
increased pressure by announcing that, absent an agreement, a 30% tariff would apply to European imports from 1 August. An
agreement was finally reached with the EU on 27 July, settling on an import tariff of 15%. Simultaneously, trade agreements were
concluded with the United Kingdom (10%), Japan (15%), and a temporary agreement with China (55% on Chinese exports to the
US, 10% in the opposite direction). Further agreements followed with India, Vietnam and Indonesia, among others, though many
uncertainties remained — particularly in sensitive sectors such as steel, aluminium and pharmaceuticals.

This protectionist course pushed effective US import tariffs above 15% from 1 August — the highest level since the 1930s. Ac-
cording to Bloomberg Economics estimates, these measures were expected to cost the global economy around USD 2,000 billion
by 2027, or approximately 1.8% of global GDP. The economic damage manifested in disrupted supply chains, delayed business
investment and pressure on the profit margins of internationally active companies. Although financial markets reacted relatively
calmly, the impact was broadly expected to become more apparent in the second half of the year, mainly through lower volumes
and higher input costs.

US Dollar and Fiscal Context

The US dollar came under significant pressure during the second quarter. The combination of increased geopolitical risks, declin-
ing confidence in the US policy framework and a global rotation away from dollar assets led to a notable weakening of the currency.
This was reinforced by a growing trend towards de-dollarisation in international trade, as well as profit-taking following a prolonged
period of US market outperformance. Expectations that the Federal Reserve might be forced to lower interest rates over the longer
term added further downward pressure on the dollar. This currency weakness also carried an inflationary consequence, amplifying
the impact of import tariffs on US consumers.
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Structurally, the US fiscal position remained a key concern. The risk premium on 10-year US interest rates rose to its highest level
since 2015, driven by growing budgetary concerns. On 19 May, Moody's became the last major rating agency to downgrade the
US credit rating from AAA to AA1, meaning that the United States had definitively lost its highest credit rating. The structural fiscal
challenges across the G7 more broadly also remained prominent: with an average budget deficit of 6% of GDP, these economies
were running their highest deficit levels since the Second World War outside of a global military crisis. The combination of ageing
populations, climate challenges and geopolitical tensions was creating structural upward pressure on government spending, while
more and more governments were shortening the maturity of their debt to reduce interest costs. In the US, two-thirds of outstand-
ing debt had a maturity of less than five years. Globally, more than 40% of outstanding OECD debt (over USD 50,000 billion) was
set to require refinancing within three years.

United States — H1 2025

In terms of economic growth, a clear global slowdown was emerging. In June 2025, the World Bank lowered its growth forecast
for 2025, estimating that economic growth in 70% of countries would be lower than expected at the start of the year, mainly due
to increased trade tensions. In the United States, first quarter GDP growth was negative at —0.5%; however, this figure was largely
the result of a sharp increase in imports as a precaution against impending trade barriers. The underlying US economy remained
fairly robust. Excluding foreign trade, inventories and government spending, growth slowed from 1.9% in the first quarter to 1.2%
in the second quarter. In June, the Federal Reserve lowered its growth forecast for 2025 from 1.7% to 1.4%. The National Asso-
ciation for Business Economics (NABE) arrived at a similar estimate of 1.3%, with 78% of companies citing trade tensions as the
biggest risk.

The US labour market remained fairly solid as at end of Q2 2025, with an unemployment rate of around 4% since May 2024.
However, more recent figures showed that job creation was mainly concentrated in the public sector, while job growth in the
private sector was losing momentum. Meanwhile, inflation remained stubbornly high: headline inflation stood at 2.7% in June, with
core inflation at 2.9%. Although it was still too early to measure the full impact of import tariffs on inflation, many economists
expected these tariffs to push up goods inflation. Given the large weight of housing in services inflation (almost 60%) and the
stabilisation of house prices, a rapid decline towards the Fed's 2% target seemed unlikely in the near term.

Eurozone — H1 2025

The picture was somewhat different in Europe. Inflation stood at 2.0% in June 2025, and the ECB expected it to fall further to
1.4% in the first half of 2026. Lower energy prices, declining wage pressure and a strong euro were playing an important role.
Despite the dampening impact of US tariffs on European exports, analysts expected investment in infrastructure and defense —
including through the Rearm Europe programme — to support growth. The ECB forecast growth of 0.9% for the eurozone in 2025.

After years of stagnation, Germany appeared to be repositioning itself as the continent's growth engine. The Merz government
announced a reform agenda and, together with 60 large companies, launched the 'Made for Germany' initiative, which would
generate at least €100 billion in new investment projects. In addition, a €500 billion infrastructure fund was established, with
investments in railways, energy infrastructure, digitisation and the hydrogen economy.

The interest rate environment in Europe remained stable during the second quarter. Although falling inflation could lead to interest
rate cuts, the potential remained limited given the considerable capital requirements of governments, partly financed through new
debt. In the United States, the risk premium on 10-year interest rates was at its highest level since 2015 due to growing budgetary
concerns. Unlike the US, the ECB continued its easing cycle with a seventh interest rate cut in June. With inflation at 2%, the ECB
had more room for monetary stimulus than its US counterpart. The market expected interest rates to remain at 2% until well into
2026.

In conclusion, the second quarter of 2025 was marked by a new phase of protectionism, increasing inflationary pressure in the
US, normalising inflation in Europe, but above all a sharp deterioration in confidence in the multilateral trading system. The eco-
nomic impact was already visible in the slowdown in growth and disrupted trade flows. For investors, this meant increased volatility,
with renewed focus on value chain risks, currency exposure and interest rate sensitivity.

Financial Markets — H1 2025

Equity Markets

After a weak first quarter, global equity markets rebounded strongly in the second quarter of 2025. US technology stocks per-
formed particularly well, with the Nasdaq 100 rising by +17.86%. The S&P 500 rebounded by +10.94%, while the equally weighted
S&P 500 recorded only +5.46% — a sign that the market rally was once again highly concentrated in a limited number of large
technology companies. European stock markets were unable to follow suit: the Euro Stoxx 50 rose by only +3.16%, and the broad
Stoxx 600 recorded +3.29%, underperforming the US after an exceptionally strong relative performance in the first quarter. Within
Europe, the German DAX (+7.88%) stood out, while the French CAC 40 (+0.96%) lagged. In Asia, the Japanese Nikkei 225 rose
by +13.81%, driven by the weak yen and continued foreign capital inflows. In China, the recovery remained moderate, with the
Hang Seng gaining +5.82% and the CSI 300 +2.38%.



Investment Committee Report

MFP SICAV p.l.c. — IC report First Half 2025 (H1 2025)

The technology sector was the clear winner with a rise of +23.24% (in dollar terms). Telecoms also performed very well (+19.14%),
as did industrials (+15.05%) and cyclical consumer goods (+10.70%). Defensive sectors lagged: healthcare lost —3.96%, energy
fell -4.79% and real estate posted a modest gain of +1.27%. The dollar's continued weakness against the euro, which gained
more than 7% during the quarter, was an important modifier of returns for European investors.

Although global equity markets recovered, valuations remained historically high, particularly in the US. Expected earnings growth
for US companies stood at approximately 12% for 2025, below the 16.5% forecast at the start of the year. In Europe, earnings
forecasts were also revised downwards, though European equities continued to trade below their historical average price-earnings
ratio. The risk premium in the US fell further, indicating that investors were demanding little compensation for the additional risk
relative to bonds.

Bond Markets

After a weak first quarter, European bond markets recovered slightly in the second quarter. The Bloomberg Euro Aggregate Index
rose by +1.75%, helped by the ECB's interest rate cut and slightly lower inflation expectations. Corporate bonds also performed
well, with the iShares EUR Corp Bond Large Cap rising by +1.94%. In the US, bonds remained positive, with the Bloomberg US
Aggregate Index rising by +1.21%. However, volatility in the bond market remained high, partly due to uncertainty surrounding
Fed policy, with investors continuing to demand a higher risk premium for US government bonds.

Commodities and Currencies

Commodity markets had a strong quarter. The broad Bloomberg Commodity Index rose by +6.02%, with palladium (+11.73%)
and especially platinum (+33.39%) standing out. These gains were largely due to supply constraints and speculative inflows. Gold
(+5.39%) and silver (+6.01%) benefited from their role as safe havens in a geopoalitically tense climate.

Fund Commentaries — H1 2025

MFP Raphael's Flexible Equity Fund — H1 2025

The sub-fund seeks to generate long-term capital growth by investing globally in equities with a focus on environmental, social,
and governance (ESG) criteria. Equity exposure can range between 0% and 100% and is adjusted in response to market condi-
tions through the use of derivatives. The fund targets high-quality companies with an attractive growth profile, solid financial
position, and strong profitability, spanning both large-cap and smaller, internationally less well-known innovative businesses. Bel-
gian equities represent more than 15% of the portfolio. The fund invests primarily in European and American equities, with the
philosophy of participating in rising trends while actively limiting downside risk.

The MFP Raphael's Flexible Equity Fund fell by —1.01% (share class B) and —0.81% (share class A) during the second quarter of
2025, bringing performance to —2.48% (share class A) and —2.84% (share class B) as at end of Q2 2025.

Key Contributors — Q2 2025

Melexis (+45.1%) saw its share price rise sharply in Q2 2025. Q2 turnover came in at €211.6 million, above analyst expectations
of around €202 million. Despite a year-on-year decline in revenue of 14%, the quarter outperformed the prior one with an increase
of 7%. Net profit amounted to €37.8 million (approximately €0.94 per share), well above consensus. New product launches —
including a high-precision temperature sensor and a Triaxis®-based magnetic position sensor for industrial, medical and con-
struction machinery — supported Melexis's strategy to expand into Beyond Automotive markets such as robotics, Al and house-
hold appliances. The company achieved several design wins in China and Europe across powertrain, braking and lighting module
applications. Management cited the robotics market as a strong future growth area, noting that a humanoid robot contains roughly
as many chips as an electric car.

Taiwan Semiconductor (TSMC) (+37.0% in USD) posted an impressive Q2 2025, with quarterly revenues of over USD 30 billion,
easily exceeding the company's own expectations. Gross margin came in at 58.6% and operating margin at 49.6%, both slightly
above forecasts. Al and high-performance computing now account for 60% of wafer revenue. TSMC announced ambitious ex-
pansion plans with at least 15 new manufacturing facilities worldwide and capital investment of USD 38-42 billion for the year.
Mass production of its 2-nanometre (N2) technology remained on track for end-2025. Despite a brief mid-July pullback following
intellectual property concerns, sentiment surrounding TSMC remained positive, underpinned by its strategic role in the global Al
supply chain for customers such as Nvidia, Apple and AMD.

Other stocks that performed well included Intuit (+28.51% in USD), Microsoft (+32.75% in USD), Powell Industries (+23.74% in
USD) and Celsius Holdings (+30.24% in USD), continuing the momentum of the first quarter. In Europe, 3i Group (+12.46% in
euros), ASML (+12.16% in euros) and Schneider Electric (+9.04% in euros) also delivered solid performances.

Celsius Holdings reported record revenue of USD 739 million for the second quarter of 2025, an increase of 84% compared to
the same period last year. This strong growth was largely due to the acquisition of Alani Nu, which was added to the portfolio on
1 April 2025. Alani Nu generated USD 301 million in revenue, while the original Celsius brands grew by 9% in the quarter. Inter-
national revenue rose to USD 24.8 million (+27% year-on-year). Gross profit rose by USD 172 million to USD 381 million, yielding
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a gross margin of 51.5%. The combined brands achieved a 17.3% market share in the US ready-to-drink energy drink category.
Adjusted EBITDA doubled to USD 210 million.

New Positions — Q2 2025

Three new positions were added to the portfolio during the second quarter: Aena, Gaz Transport & Technigaz (GTT) and Euronext.

Aena is Europe's largest airport operator, managing 46 airports and two heliports in Spain with additional interests in Brazil and
the UK. The company combines regulated income from airport services with non-regulated commercial revenues (retail, parking,
real estate). Aena posted record profits of €1.93 billion in 2024 with revenue growth of +13.3%. Operating cash flow exceeded
€2.7 billion, with an EBITDA margin of almost 60%. The share was trading at a reasonable valuation (EV/EBITDA 10.4x) and
offers defensive characteristics within infrastructure.

GTT is the global market leader in technology for the transport of liquefied natural gas (LNG) by ship, selling licences for its
patented cryogenic storage systems to shipyards worldwide and expanding its offering with digital monitoring services and hydro-
gen technology. GTT combines exceptional profitability (ROE of 80%, operating margin >58%) with strong growth momentum. In
Q1 2025, revenue rose by 32% and the digital division grew by 88% thanks to the integration of Danelec. The order book stood
at €1.9 billion, providing multi-year revenue visibility. The valuation remained reasonable (forward P/E ~14.5x) with a debt-free
balance sheet.

Euronext is Europe's largest stock exchange operator, active in Paris, Amsterdam, Brussels, Lisbon, Dublin, Oslo and Milan. The
company offers an integrated platform for trading, clearing, settlement and data. In 2024, Euronext achieved revenue of €1.63
billion (+10.3%), with non-volume-related income rising to 58% of total revenues — an important buffer against market fluctuations.
The first quarter of 2025 was particularly strong, with revenue growth of +14.1% and an EBITDA margin of 64%.

Key Detractors — Q2 2025

Gerresheimer (-30.3% in EUR) faced weaker demand from the pharmaceutical industry and temporary production problems at
certain facilities. The company revised its growth forecasts for 2025, with organic revenue growth revised to just 1-2% and ad-
justed EBITDA margin estimated at around 20% for the full year. Despite solid long-term prospects, the growth revision weighed
heavily on sentiment.

Accenture (-3.7% in USD) reported disappointing results, mainly due to delayed IT projects and declining demand in the con-
sulting division, particularly among technology customers. Revenue came in at USD 16.7 billion (+8.5% in local currency) and
bookings remained stable at USD 20.9 billion, but the operating margin declined. The weaker outlook for FY25 — with Accenture
guiding for revenue growth of 5-7% in local currency — added further pressure.

LVMH (-21.1% in EUR) continued to struggle with a weaker-than-expected recovery in China and more moderate demand for
luxury products worldwide. The fashion division in particular grew less strongly than expected, causing investors to question the
group's growth trajectory.

MFP Best Strategies Fund — H1 2025

The investment objective of the sub-fund is to generate added value over a medium-term horizon with lower volatility than the
broad equity markets. The sub-fund achieves this by investing in multiple alternative strategies, including long/short, relative value,
event-driven, global macro and tail-risk hedging, while retaining the flexibility to invest across all asset classes.

The MFP Best Strategies Fund rose by 0.54% during the second quarter of 2025 and stood at +1.37% as at end of Q2 2025.

At the end of Q2 2025, the portfolio consisted of 85% investment-grade bonds. Approximately 5.5% of the portfolio was denomi-
nated in US dollars, down from 14% in the first quarter; the decline in the dollar therefore had only a limited negative impact on
returns. In addition, part of the portfolio was invested in relative value option strategies managed in-house, which again made a
positive contribution during the second quarter, generating a return of 6.61% for the quarter.
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Global Macroeconomic Context — H2 2025

The second half of 2025 confirmed a transition to a new global economic regime: structurally lower growth, heightened geopolitical
frictions, a persistent shift towards industrial policy, and a financial environment that — despite nascent monetary easing —
remained characterised by elevated uncertainty. The exceptional resilience of the global economy seen in early 2025 gave way
to a more diffuse picture centered on cyclical cooling, trade policy tensions, and divergent monetary policy.

The underlying growth slowdown became more apparent as the front-loading effect of import surges — driven by anticipation of
new US tariffs — faded. The IMF revised its global growth forecast to 3.2% for 2025 and 3.1% for 2026, both figures remaining
below the pre-pandemic average and below the 3.3% recorded in 2024. Inflation decelerated across most economies, though it
remained above target in the United States, keeping policymakers globally in a cautious stance.

A structural shift in the labour market added complexity to the outlook: massive Al investments temporarily created jobs in con-
struction and infrastructure, yet the eventual operation of this technology requires relatively litle headcount. By early 2026, an-
nounced layoffs reached their highest level since 2009, while job openings fell to their lowest since 2020, raising the risk that
economic growth would translate less readily into broad employment gains.

United States — H2 2025

The United States remained the anchor of global growth throughout H2 2025, driven by robust consumption, solid labour market
dynamics, and persistently high investment in technology and Al. Three events with direct macro impact shaped Q3: the resump-
tion of Federal Reserve monetary easing, a federal government shutdown starting 1 October, and a partial trade de-escalation
announced at the Trump—Xi summit in Busan, South Korea.

The Busan meeting produced a symbolic but notable outcome: Washington reduced tariffs on Chinese imports from roughly 57%
to 47% in exchange for Chinese commitments on rare earth metals and agricultural purchases. While the immediate inflation
impact was limited, lower effective tariffs carry a modestly disinflationary signal through import prices and margin pressure across
goods supply chains. Markets reacted positively, though structural rivalry in technology, industrial policy, and security remained
intact.

The federal shutdown weighed on real activity. The Congressional Budget Office estimated GDP losses of $7—14 billion (0.3 to
—0.7 percentage points on a quarterly basis if lasting four to eight weeks), with second-round effects via federal employee spend-
ing, delayed procurement, and transport disruptions. The shutdown also obscured economic data, complicating both corporate
planning and central bank decision-making.

Price pressures normalised further, with CPI at 3.0% year-on-year in September and core inflation near the same level. Consumer
spending held up reasonably well, though ISM indices pointed to an economy moving closer to equilibrium: manufacturing re-
mained just below the expansion threshold while services retreated towards 50 in September. Consumer confidence weakened,
particularly in the expectations component, reflecting political uncertainty, high prices in specific categories, and rising concerns
about job security. Long-term inflation expectations, as measured by the University of Michigan survey, rose from 3.7% to 3.9%
over five years.

The labour market cooled visibly from previously overheated levels. Job growth slowed, unemployment edged higher, job open-
ings declined, and the quit rate normalised. Wage growth decelerated gradually, contributing to lower inflationary pressure, while
the rise in long-term unemployment signalled a less dynamic market. In this context, firms found it increasingly difficult to pass
higher costs to customers — particularly in sectors exposed to international competition and where reduced tariffs created addi-
tional pricing pressure.

In October, the Federal Reserve cut its policy rate by 25 basis points and announced it would halt balance sheet reduction from
December onwards, signalling a shift in focus from residual inflation risks towards growing uncertainty around the labour market
and growth outlook. The cessation of balance sheet run-off provided a degree of structural support to long-end Treasury demand,
though long-term yields remained sensitive to the combination of large fiscal financing needs and political uncertainty.

The US fiscal context remained structurally demanding. The federal deficit for fiscal year 2025 was estimated by the CBO at
approximately $1,800 billion, or roughly 6% of GDP, while interest costs reached a historic $1,000 billion per annum. Although
customs revenues and temporary fiscal measures modestly narrowed the shortfall in September, the structural picture remained
challenging. With a large share of outstanding debt requiring refinancing at materially higher rates than in 2020—2022, upward
pressure on the government's financing costs was expected to persist.

In Q4, structural Al investment remained a key driver, but markets grew more sensitive to questions around valuation, profitability,
and the financing of the ongoing capex cycle. The Nasdag-100 underwent a correction in November as uncertainty increased
around the timing of Al profit conversion and whether these investments would generate broad productivity gains or primarily raise
capital intensity. Despite this, S&P 500 Q4 earnings for reported companies rose 12.6% year-on-year, with over 80% of companies
beating expectations, supported by technology — a sector representing more than 36% of total index expected earnings and over
42% of market capitalisation.
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Eurozone — H2 2025

The eurozone remained in an environment of low but positive growth throughout H2 2025. GDP data showed a modest recovery
in Q3, supported primarily by services and a mild improvement in industrial activity, while structural constraints — low potential
growth, demographic pressure, and a less dynamic productivity profile — continued to limit the pace of expansion. Internal diver-
gence within the monetary union remained pronounced, with southern European countries outperforming via services, tourism,
and public investment, and Germany showing only tentative signs of stabilisation after a prolonged period of weakness.

Germany's policy shift towards a more expansionary fiscal stance — with emphasis on defence, energy transition, and infrastruc-
ture — was a significant development. Implementation remained gradual given capacity constraints, legal limitations, and long
investment cycles, but the announced investment path already supported corporate expectations in industrial and energy-infra-
structure segments, with the economic impact expected to materialise primarily from 2026 onwards.

The ECB maintained a cautious stance throughout the period. With inflation approaching the 2% target, the urgency for further
rate action diminished, yet the central bank avoided committing prematurely to additional easing while underlying inflation dynam-
ics and wage pressures in certain sectors had not been durably contained. The ECB was also constrained by the record net
supply of European sovereign debt expected in 2026 — approximately €930 billion, of which €550 billion represented new gov-
ernment borrowing and €380 billion the unwinding of ECB balance sheet holdings — a dynamic likely to exert upward pressure
on long-end European yields, with projections pointing towards a German 10-year rate of around 3.1% by end-2026.

Consumer confidence remained cautious, though real incomes gradually recovered as inflation fell and wages rose. Business
investment intentions were mixed, with uncertainty around geopolitical tensions, subdued demand in manufacturing, and regula-
tory and energy investment uncertainties remaining relevant headwinds. Energy markets were more stable than during the 2022
crisis, with well-stocked gas inventories and a more diversified supply mix, though Europe's structural vulnerability to price shocks
was reaffirmed at moments of renewed geopolitical stress.

China and Emerging Markets — H2 2025

China grew at approximately 4.5-4.8% in 2025, though the recovery remained uneven. Export competitiveness — particularly in
electric vehicles, batteries, and renewable energy systems — continued to provide a meaningful growth contribution, while do-
mestic demand remained weak due to subdued consumer confidence and cautious private investment. The real estate sector
remained the principal drag on credit dynamics and sentiment: despite targeted policy measures, confidence stayed fragile, and
transmission to banks and local governments kept the overall situation complex. A classical recovery through property and house-
hold balance sheets was not in prospect for the near term.

The geopolitical context increasingly shaped China's growth trajectory. Export restrictions, technological tensions, and broader
trade fragmentation created persistent uncertainty over long-term investment flows. Structural trade barriers and export controls
continued to weigh on global value chain efficiency, even as headline trade conflict remained temporarily less acute following the
Busan summit. China also significantly expanded its domestic coal and energy capacity — adding 78 GW of new coal capacity in
a single year — illustrating the enormous energy demands of its industrial and Al-related ambitions.

Emerging markets benefited from a more supportive global environment in H2 2025: lower inflation, a weaker US dollar, and
improving capital inflows gave many central banks room to ease monetary policy, supported by credible fiscal frameworks and
improved external balances. Portfolio flows were underpinned by relatively low volatility and historically contained spreads. India
remained one of the strongest growers within the emerging market universe, while Latin America and parts of Africa continued to
face idiosyncratic risks.

Financial Markets — H2 2025

Equity Markets

Global equity markets delivered a nuanced performance across H2 2025, characterised by sharp divergence between geogra-
phies and sectors. In Q3, the S&P 500 gained 8.11% (USD terms) while the equal-weighted S&P 500 rose 4.83%, underscoring
that gains remained concentrated in a handful of mega-caps. European equities lagged, with the Stoxx 600 gaining 3.52%. Tech-
nology led sector performance, driven by Al, automation, and cloud infrastructure expectations. Gold mining stocks also outper-
formed strongly, reflecting a partial market hedge against monetary and political risk. Defensive sectors — healthcare, energy,
and real estate — underperformed; healthcare was pressured by potential US tariffs on European pharmaceuticals and political
risks around drug pricing.

By Q4, global equities posted a third consecutive year of gains. However, structural tensions became more visible. Valuations,
particularly in the US, reached historically elevated levels: the MSCI World Growth index traded at a price/earnings ratio of ap-
proximately 33, well above its long-run average. Value stocks underwent a meaningful catch-up — with their P/E compressing
from around 15.5 to approaching 20 by early 2026 — confirming that even the more defensive, cheaper segment of the market
was becoming expensive. Few genuine bargains remained.
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Private credit markets — by now a segment worth an estimated $2 trillion — presented a growing but less visible vulnerability.
The combination of longer lock-up profiles, limited transparency, and, in some cases, looser lending standards made timely risk
identification difficult. Should credit quality deteriorate in this segment, the effects could transmit through tighter lending conditions,
higher default rates, and cautious capital flows into broader business investment and employment.

Bond Markets

Fixed income markets reflected a persistent tension between cooling inflation on one hand and structural fiscal pressures and
geopolitical uncertainty on the other. At the short end, policy rate expectations shifted towards a cautious easing stance in line
with signals from the major central banks. The Federal Reserve was projected to follow a gradual reduction path in 2025, while
the ECB was expected to hold the deposit rate around 2% before creating more room for easing in 2026.

Long-end yields remained volatile. In the US, the elevated term premium — the additional compensation demanded by investors
for holding long-duration Treasuries — remained at its highest level in years, acting as a structural brake on any durable decline
in the 10-year yield even as growth expectations normalised. This reflected the combination of large issuance volumes, preferen-
tial use of short-dated instruments in Treasury financing, and ongoing uncertainty around fiscal and institutional policy. The ces-
sation of the Federal Reserve's balance sheet reduction offered stabilisation rather than a structurally declining risk premium. A
further rise in long-term rates remains the principal downside risk for equities, real estate, credit markets, and global financial
stability.

Commodities

Commodity markets delivered strong performance throughout 2025. In Q3, the broad index gained a further 2.61%, led by silver
(+28.81%), gold (+16.7%), platinum (+17.8%), and palladium (+13.39%). In Q4, the index added a further 4.84%, with silver
leading again at +49.58%, followed by palladium (+26.84%), platinum (+26.5%), and gold (+11.93%). Over the full year 2025,
gold appreciated approximately 60% — its second-best annual performance in fifty years — reflecting growing demand for alter-
natives to fiat currencies, sustained central bank gold purchases partly in response to the precedent set by the freezing of Russian
assets held at Euroclear, and elevated risk perception globally.

Outlook and Key Risks — Looking into 2026

The base case entering 2026 remains a soft-landing scenario: growth moderates but does not collapse, and inflation gradually
converges toward central bank targets. The key question is whether central banks can reduce rates incrementally without reignit-
ing inflationary pressure. The four largest technology companies alone planned combined capital expenditure of approximately
$650 billion in 2026 — up from roughly $350 billion in 2025, equivalent to over 2% of US GDP — sustaining a powerful investment
cycle with broad implications for corporate earnings, labour markets, and fiscal dynamics.

However, the distribution of possible outcomes is unusually wide. Global equity markets continued rising despite a growing wall
of concerns: elevated debt levels, rising leverage among retail investors, and increasing insider selling all signalled a late-cycle
dynamic. Credit spreads remained very tight despite deteriorating fundamentals in some segments — also typical of a late cycle.
The economic and financial outlook no longer revolves around a single central scenario but around multiple plausible trajectories
with very different implications for asset prices.

Principal risks to the base case include: (i) a renewed flare-up in trade and geopolitical tensions; (ii) persistent or re-accelerating
inflation that forces central banks to remain restrictive longer than currently priced; (iii) a sharp repricing of Al-related equities if
earnings fail to match elevated expectations; (iv) stress in private credit markets transmitting to broader investment and employ-
ment conditions; and (v) rising long-term sovereign yields — particularly in the US, where approximately $10 trillion in debt requires
refinancing in 2026 against a backdrop of a $2 trillion annual deficit — which would directly constrain equity valuations, real estate,
and credit availability globally.

The geopolitical landscape is also undergoing structural change. Globalisation is evolving towards a more fragmented system in
which national security and strategic autonomy carry greater weight. US—China trade relations are shifting from complementarity
to competition, with wide-ranging implications for supply chains, energy, and technology. For investors, this environment means
a greater dispersion of possible returns, a more central role for interest rates, debt dynamics, and geopolitics, and an increased
likelihood of episodic rather than trend-driven volatility.

Fund Commentaries — H2 2025

MFP Raphael's Flexible Equity Fund — H2 2025

Investment Objective & Philosophy

The sub-fund seeks to generate long-term capital growth by investing globally in equities with a focus on environmental, social,
and governance (ESG) criteria. Equity exposure can range between 0% and 100% and is adjusted in response to market condi-
tions through the use of derivatives. The fund targets high-quality companies with an attractive growth profile, solid financial
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position, and strong profitability, spanning both large-cap and smaller, internationally less well-known innovative businesses. Bel-
gian equities represent a meaningful allocation within the portfolio (approximately 15% in Q3, around 13% by Q4). The fund invests
primarily in European and American equities, with the philosophy of participating in rising trends while actively limiting downside
risk.

Performance

In Q3 2025, the fund gained 3.05% (share class B) and 3.25% (share class A). Q4 2025 was broadly flat, with share class B
returning —0.18% and share class A +0.01%.

Positioning & Risk Management

Throughout H2 2025, the fund maintained a cautious stance, reflecting a view that equity markets are richly valued and the
macroeconomic environment remains highly uncertain. Equity exposure was gradually reduced during Q3, reaching 57% by end
of September, with protection built primarily through put options on individual stocks and broad equity indices. In Q4, equity
exposure was initially reduced further before being raised back above 60% by end of December, as the fund selectively added
exposure during the market consolidation. The portfolio deliberately maintained minimal exposure to the Magnificent Seven mega-
cap technology names, focusing instead on quality businesses with idiosyncratic drivers.

Key Contributors — Q3 2025

InterDigital (+54.2% in USD) was the standout performer of the quarter following the resolution of its long-running dispute with
Samsung. An ICC arbitration ruling on 29 July awarded InterDigital a total of USD 1.05 billion in royalties over eight years —
roughly USD 130 million per year in recurring royalty income — significantly improving the visibility of the company's recurring
cash flow and reducing the valuation discount applied to its licensing model. The company also announced new licensing activities
including an agreement with Honor Device Co., a smartphone distributor active across Europe, Asia, and South America.

Baidu (+53.4% in USD) staged a notable recovery as the company successfully reframed its narrative from pure advertising
exposure towards a forward-looking technology platform. The further rollout of its autonomous mobility application Apollo Go —
including an international pilot via PostBus in Switzerland — alongside continued recovery in cloud and Al services, reinforced
the credibility of Baidu's strategic pivot. Investors also responded to a more supportive Chinese technology policy environment,
which partially narrowed the valuation discount applied to the sector.

Powell Industries (+44.8% in USD) delivered another exceptional quarter underpinned by the structural investment cycle in
critical power infrastructure. Fiscal Q3 revenues reached USD 286 million, while gross profit rose to USD 88 million (30.7% margin,
up 230bps year-on-year). Earnings per share hit a new record of USD 3.96. New orders reached USD 362 million (versus USD
249 million the prior quarter), yielding a book-to-bill of 1.3x and pushing the backlog to USD 1.4 billion — approximately 65%
expected to convert within twelve months. The company holds USD 433 million in cash with zero debt. Strategically, Powell
acquired Remsdaq Limited, a specialist in automation and secure control platforms for critical electrical infrastructure, enabling
Powell to offer a fully integrated end-to-end automation solution for utilities for the first time.

Agnico Eagle Mines (+41.9% in USD) benefited directly from rising gold prices against a backdrop of falling real rates, sustained
central bank purchases, and increased demand for safe-haven assets. The company's operational execution remained strong,
with a focus on stable production, low costs, and assets in geopolitically predictable jurisdictions. lts long reserve life in Canada
and Finland reinforced the defensive character of the holding.

UCB (+40.8%) delivered a strong performance following a series of positive pipeline updates in immunology and neurology. The
market responded favourably to the continued rollout of bimekizumab and confirmation of robust commercial adoption across
multiple markets. Additional reimbursement decisions in key countries raised the revenue growth outlook for 2026 and beyond,
while the company avoided the margin pressure that weighed on several peers in the broader healthcare sector.

Celsius Holdings (+23.8% in USD, Q3) posted exceptional results for Q2 2025, with revenues of USD 739 million (+84%),
comprising USD 438 million from the Celsius brand and USD 301 million from the recently acquired Alani Nu portfolio. The inte-
gration of Alani Nu proved faster and more efficient than anticipated: Celsius reached 43% US household penetration while Alani
Nu reached 22%. The strategic agreement with PepsiCo — which increased its stake via USD 585 miillion in convertible preferred
shares to approximately 11% — was a pivotal development, positioning Celsius as the strategic energy product leader within the
US Pepsi distribution system. Celsius also acquired the North American rights to the Rockstar brand, broadening its portfolio
across additional price points and consumer segments.

Semiconductors — TSMC (+23.5% USD), ASML (+22.5%), KLA Corp (+20.5% USD) — collectively outperformed, driven by
sustained hyperscaler and chip designer investment in advanced manufacturing and test capacity. TSMC progressed further in
3-nanometer production; ASML's order books remained well-filled for EUV systems despite memory cycle fluctuations; KLA ben-
efited from pricing power in process control and measurement systems at the leading edge of new technology generations.
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Key Detractors — Q3 2025

Novo Nordisk (—20.7% in DKK) corrected after years of exceptional gains, as markets began pricing in a normalisation of volume
growth in obesity and diabetes treatments. Competitive pressure from Eli Lilly's pipeline weighed on the outlook, while ongoing
discussions around pricing frameworks and reimbursement systems in key markets added volatility. Despite structurally robust
demand for GLP-1 therapies, valuation pressure triggered profit-taking.

Accenture (—17.2% in USD) declined as signals emerged that large enterprises were delaying IT budget approvals despite the
strategic imperative to advance digitalisation and Al initiatives. The company continued investing in capabilities around data plat-
forms and generative Al, but these expenses temporarily compressed margins. Restructuring costs added a further short-term
drag, prompting investors to rotate towards more cyclically responsive earnings compounders.

Intuit (—13.3% in USD) fell despite solid reported results — revenue grew +16% for fiscal year 2025 and +20% in its final quarter
— as investors judged that profitability was not growing fast enough relative to ongoing investment. Continued spending on prod-
uct expansion, Mailchimp integration, Al functionality, and SMB ecosystem development weighed on the margin trajectory. Rising
competition in both accounting and tax software increased the pressure on marketing and R&D budgets.

AB InBev (—12.5%) underperformed as Q83 results revealed volume growth of only +0.9% and EBITDA growth of +3.3%, while
currency headwinds from the Brazilian real and Mexican peso offset top-line momentum in Latin America. Pricing power softened
across key markets as cost inflation could no longer be fully passed through to consumers. The stock was additionally weighed
down by rotation away from defensive consumer names into technology and growth. The position was subsequently sold.

Key Contributors — Q4 2025

LVMH (+25.0% in Q4) closed 2025 with a resilient performance in a normalising luxury cycle. Full-year revenues reached €80.8
billion, with +1% organic growth in Q4 and free cash flow of €11.3 billion. Key positives included early signs of recovering Chinese
demand after a weak first half, continued strength in selective retail (Sephora), and Watches & Jewellery delivering +3% organic
growth. While Fashion & Leather Goods growth was increasingly price-led rather than volume-driven, improved 2026 visibility
helped reduce the valuation pressure that had weighed on the sector.

Inditex (+22.1%) continued to demonstrate a combination of demand resilience and margin discipline in Q4. Third-quarter reve-
nues grew +4.9% to €9.8 billion with a gross margin of 62.2% (+79bps), while operating costs grew at a slower pace than revenue
(+3.0%). For the start of Q4, management disclosed that store and online sales (constant currency) from 1 November to 1 De-
cember 2025 grew +10.6% year-on-year. The market particularly valued the combination of rapid collection rotation, limited dis-
counting, and a supply chain that continued to protect margins.

Micron Technology (+17.7% in EUR) was one of the clearest beneficiaries of the Al investment theme in Q4. Revenues for the
quarter ended 27 November 2025 reached USD 13.6 billion, a 56% year-on-year increase, driven significantly by high-bandwidth
memory (HBM) chips specifically designed for Al servers. The ability to sell more specialised, premium-priced products structurally
improved investor confidence in Micron's long-term profitability, shifting the perception of the business away from a purely cyclical
commaodity memory supplier.

EQT AB (+14.7% in EUR) confirmed the scale advantages and growing fee income predictability of a leading private markets
manager. The firm closed 2025 with €270 billion in total AUM and €141 billion in fee-generating AUM. Growth in fee-paying assets
provides a structural floor for profitability independently of exit timing, while renewed signs of exit activity and realisations improved
the outlook for performance fees in 2026.

Cisco (+13.3% in EUR) continued its transition from a traditional hardware producer to a provider of networking infrastructure for
Al, cybersecurity, and software with recurring revenues. In the first quarter of fiscal year 2026 (published November 2025), reve-
nues reached USD 14.88 billion (+7.5%) and earnings per share grew +10%. Management raised full-year 2026 guidance, with
market attention focusing on Al infrastructure demand and the preservation of pricing power across the networking product mix.

DEME (+12.6%) benefited from strong contract momentum in Q4, reinforcing confidence in its 2026 growth trajectory. The com-
pany secured several offshore and maritime contracts across Europe, including three major awards for the BC-Wind offshore wind
project in Poland (total value €150-300 million). After nine months, management confirmed 2025 would be a record year with
expected EBITDA margins of 20—-22%. The order book remained at a historic high of €7.5 billion. An upgrade by ABN AMRO
Oddo BHF highlighted that from 2026 DEME can deploy two new installation vessels acquired via the Havfram transaction, at a
time when geopolitical pressures are accelerating demand for subsea energy and cable infrastructure protection.

ASML (+11.5%) and KLA Corp (+12.9% in EUR) continued to benefit from the sustained capital expenditure cycle linked to Al.
Demand for semiconductor equipment remained structurally strong, underpinned by ongoing announcements of major investment
programmes across the sector.

Key Detractors — Q4 2025

Celsius Holdings (-20.4% in EUR, Q4) reversed its Q3 gains after results disappointed relative to elevated expectations. The
primary concern was near-term disruption to Alani Nu sales volumes arising from the brand's transition to the PepsiCo distribution
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network (commencing December), which was expected to cause inventory shifts impacting reported near-term results. Manage-
ment considered these technical effects rather than a demand problem — Celsius now holds over 20% market share in US energy
drinks with annual growth of 31%. The fund views the medium-term case as intact.

3i Group (-19.3%) corrected sharply despite continued underlying operational strength. The driver was weaker-than-expected
like-for-like sales growth at Action — by far the most significant portfolio holding — primarily reflecting weakness in the French
consumer. Combined with profit-taking following years of exceptional share price appreciation and an analyst downgrade, inves-
tors also began

questioning the premium applied to net asset value. A reassuring early signal emerged in late January 2026, when 3i reported
that Action's comparable sales growth accelerated to +6.1% in the first weeks of the year — above analyst expectations — with
France specifically showing improvement. The market's strong response to this update suggests the earlier slowdown was largely
temporary in nature.

Dassault Systémes (—16.4%) faced deteriorating market sentiment in Q4 as analysts progressively lowered growth expectations.

Slower demand from industrial customers in a weaker economic environment — particularly in automotive, broader industry, and
life sciences — weighed on the outlook, with Medidata cited as a specific drag given pressure in clinical study markets and delayed
pharmaceutical investment decisions. The ongoing transition to subscription and cloud models affected short-term revenue recog-
nition and margin profiles. In a market increasingly focused on fast-moving Al growth narratives, Dassault's moderate pace of
transition led to a re-rating of valuation multiples.

Portfolio Changes — H2 2025

The position in Li Ning was fully exited. Partial profit-taking was executed in TSMC, KLAC, ASML, Microsoft, Agnico Eagle Mines,
and UCB. Conversely, positions were increased in Euronext, Aena, and Prosus. A new position was initiated in Garmin following
a sharp pullback after Q4 results and guidance fell short of high market expectations. While revenues continued to grow, they
came in slightly below consensus, with outdoor and automotive segments the primary areas of weakness. Combined with rising
costs compressing margins and investor rotation towards Al-oriented names, the correction was viewed as an attractive entry
opportunity.

MFP Best Strategies Fund — H2 2025

Investment Objective & Philosophy

The sub-fund seeks to generate medium-term capital growth with lower volatility than broad equity markets. It achieves this by
investing across multiple alternative strategies — including long/short, relative value, event-driven, global macro, and tail-risk
hedging — while retaining the flexibility to invest across all asset classes.

Performance

In Q3 2025, the fund was broadly flat at —0.13%. For Q4 2025, the fund gained +3.52%, bringing the full-year 2025 return to
+4.80%. Over the first nine months of the year, the fund's in-house relative value options strategies generated a cumulative return
of +19.41%, despite a small negative contribution of —0.88% in Q3 alone.

Positioning

The portfolio maintained a predominantly defensive posture throughout H2 2025, reflecting the view that the probability of a market
correction had increased materially. At the end of both Q3 and Q4, approximately 70% of the funds were allocated to investment-
grade fixed income. US dollar-denominated holdings represented around 11% in Q3 and approximately 10% in Q4. The in-house
relative value options strategies continued to play a meaningful role in the portfolio, generating a strong contribution of +12.4% in
Q4 2025, partially offsetting the more modest result in Q3.
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Statement of Financial Position — MFP SICAV p.l.c.
For the period 01st January 2025 to 315t December 2025

MFP SICAV p.l.c.

31/12/2025 31/12/2024
Assets Notes € €
Financial assets at fair value through profit or loss 14 17,617,400 14,589,841
Other receivables and prepayments 44,928 331,542
Cash and cash equivalents 13 3,016,106 1,930,770
Subscription receivable 284,332 87,070
Total assets 20,962,766 16,939,223
Liabilities
Financial liabilities at fair value through profit or loss 14 391,567 211,596
Accrued expenses 5 193,949 82,329
Redemption payable 4,910 145,387
Other payables - 9,249
Liabilities (excluding net assets attributable to holders of Investor Shares) 590,426 448,561
Net assets attributable to holders of investor shares 20,372,340 16,490,662
Represented by:
Net assets attributable to holders of redeemable shares (at trading value) 20,372,340 16,490,662
Adjustment for capitalised formation expenses per offering supplement 8 - -
;l:é :zisae;f:eaa?tﬁuéilblls Rt'g sh)olders of redeemable shares (in 20,372,340 16,490,662
MFP SICAV p.l.c

31/12/2025 31/12/2024
Salient Statistics:
Shares in issue as at the reporting period
Class A EUR Accumulator Shares 96,807.6750 56,956.8046
Class A EUR Distribution Shares 24,946.7892 3
Class B EUR Accumulator Shares 44,777.8059 45,925.1207
Class B EUR Distribution Shares 14,844.8920 16,546.7961
Net asset value per share as at period end
Class A EUR Accumulator Shares — Best Strategies Fund EUR 94.2180 EUR 89.9037
Class A EUR Distribution Shares — Best Strategies Fund EUR 90.6814 EUR 87.1424

Class A EUR Accumulator Shares — Raphael’s Flexible Equity Fund (formerly Raphael’s
Ethical Choice Fund)

Class A EUR Distribution Shares — Raphael’s Flexible Equity Fund (formerly Raphael’s
Ethical Choice Fund)

Class B EUR Accumulator Shares — Raphael’s Flexible Equity Fund (formerly Raphael's
Ethical Choice Fund)

Class B EUR Distribution Shares — Raphael’s Flexible Equity Fund (formerly Raphael's
Ethical Choice Fund)

Class A EUR Accumulator Shares — Trend Following Strategy Fund
Class B EUR Accumulator Shares — Trend Following Strategy Fund
Class B EUR Accumulator Shares — Global Systematic Fund

The notes to the financial statements form an integral part of these financial statements. Approved by the Board of directors on 29 April 2026 and

/]/‘W—

signed on its behalf by:

7

EUR 115.4075

EUR 109.5091

EUR 111.8236

EUR 106.3391
EUR 105.2259
EUR 105.6733
EUR 103.8045

EUR 114.6155

EUR 110.0269

EUR 111.8801

EUR 107.6733

/7/,/

Mr. Sam Safavi Mr. Raphael Ursi
Director Director




Statement of Financial Position — Best Strategies Fund
For the period 01st January 2025 to 315 December 2025

Assets

Financial assets at fair value through profit or loss
Other receivables and prepayments

Cash and cash equivalents

Subscription receivable

Total assets

Liabilities

Financial liabilities at fair value through profit or loss
Accrued expenses

Redemption payable

Other payables

Liabilities (excluding net assets attributable to holders of investor
shares)

Net assets attributable to holders of Investor Shares

Represented by:

Net assets attributable to holders of redeemable shares (at trading
value)

Adjustment for capitalised formation expenses per offering supplement

Net assets attributable to holders of redeemable shares (in accord-
ance with EU IFRSs)

Salient Statistics:
Shares in issue as at the reporting period

Class A EUR Accumulator Shares
Class A EUR Distribution Shares

Net asset value per share as at period end
Class A EUR Accumulator Shares — Best Strategies Fund
Class A EUR Distribution Shares — Best Strategies Fund

Best Strategies Fund

31/12/2025 31/12/2024

Notes € €
14 2,503,448 4,197,133
32,976 47,152

13 1,351,033 971,489
125,000 -

4,012,457 5,215,774

14 31,533 67,855
5 25,713 32,287
- 134,286

- 9,249

57,246 243,677

3,955,211 4,972,097

3,955,211 4,972,097

8 - -
3,955,211 4,972,097

Best Strategies Fund

31/12/2025

30,832.7465
11,581.3174

EUR 94.2180
EUR 90.6814

The notes to the financial statements form an integral part of these financial statements.

31/12/2024

37,262.4659
18,613.9263

EUR 89.9037
EUR 87.1424
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Statement of Financial Position — Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice

Fund)
For the period 01st January 2025 to 315 December 2025

Assets

Financial assets at fair value through profit or loss
Other receivables and prepayments

Cash and cash equivalents

Subscription receivable

Total assets

Liabilities

Financial liabilities at fair value through profit or loss
Accrued expenses

Redemption payable

Other payables

Liabilities (excluding net assets attributable to holders of Investor
Shares)

Net assets attributable to holders of Investor Shares

Represented by:

Net assets attributable to holders of redeemable shares (at trading
value)

Adjustment for capitalised formation expenses per offering supplement

Net assets attributable to holders of redeemable shares (in accord-
ance with EU IFRSs)

Salient Statistics:
Shares in issue as at the reporting period

Class A EUR Accumulator Shares
Class A EUR Distribution Shares
Class B EUR Accumulator Shares
Class B EUR Distribution Shares

Net asset value per share as at period end

Class A EUR Accumulator Shares — Raphael’s Ethical Choice Fund
Class A EUR Distribution Shares — Raphael’s Ethical Choice Fund
Class B EUR Accumulator Shares — Raphael’s Ethical Choice Fund
Class B EUR Distribution Shares — Raphael’s Ethical Choice Fund

Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical Choice

Fund)
31/12/2025 31/12/2024
Notes € €
14 9,267,611 10,392,708
7,860 284,390
13 925,024 959,281
81,114 87,070
10,281,609 11,723,449
14 148,585 143,741
5 65,959 50,042
- 11,101
214,544 204,884
10,067,065 11,518,565
10,067,065 11,518,565
8 - -
10,067,065 11,518,565

Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical Choice

Fund)

31/12/2025

17,484.0204
13,365.4718
44,776.3059
14,844.8920

EUR 115.4075
EUR 109.5091
EUR 111.8236
EUR 106.3391

The notes to the financial statements form an integral part of these financial statements.

31/12/2024

19,694.3387
21,281.4572
45,925.1207
16,546.7961

EUR 114.6155
EUR 110.0269
EUR 111.8801
EUR 107.6733
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Statement of Financial Position — Trend Following Strategy Fund

For the period 01st January 2025 to 315t December 2025

Assets

Financial assets at fair value through profit or loss
Other receivables and prepayments

Cash and cash equivalents

Subscription receivable

Total assets

Liabilities

Financial liabilities at fair value through profit or loss
Accrued expenses

Redemption payable

Other payables

Liabilities (excluding net assets attributable to holders of Investor
Shares)

Net assets attributable to holders of Investor Shares

Represented by:

Net assets attributable to holders of redeemable shares (at trading
value)

Adjustment for capitalised formation expenses per offering supplement

Net assets attributable to holders of redeemable shares (in accord-
ance with EU IFRSs)

Salient Statistics:
Shares in issue as at the reporting period

Class A EUR Accumulator Shares
Class B EUR Accumulator Shares

Net asset value per share as at period end
Class A EUR Accumulator Shares — Trend Following Strategy Fund
Class B EUR Accumulator Shares — Trend Following Strategy Fund

Trend Following Strategy Fund

31/12/2025

Notes €

14 4,736,479
3,564
13 569,926

78,218

31/12/2024
€

5,388,187

14 211,449
5 75,394
4,910

291,753

5,096,434

5,096,434
8 -

5,096,434

Trend Following Strategy Fund

31/12/2025

48,490.9081
1.5

EUR 105.2259
EUR 105.6733

The notes to the financial statements form an integral part of these financial statements.

31/12/2024
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Statement of Financial Position — Global Systematic Fund

For the period 01st January 2025 to 315t December 2025

Assets

Financial assets at fair value through profit or loss
Other receivables and prepayments

Cash and cash equivalents

Subscription receivable

Total assets

Liabilities

Financial liabilities at fair value through profit or loss
Accrued expenses

Redemption payable

Other payables

Liabilities (excluding net assets attributable to holders of Investor
Shares)

Net assets attributable to holders of Investor Shares

Represented by:

Net assets attributable to holders of redeemable shares (at trading
value)

Adjustment for capitalised formation expenses per offering supplement

Net assets attributable to holders of redeemable shares (in accord-
ance with EU IFRSs)

Salient Statistics:
Shares in issue as at the reporting period

Class B EUR Accumulator Shares

Net asset value per share as at period end
Class B EUR Accumulator Shares — Global Systematic Fund

Global Systematic Fund

31/12/2025 31/12/2024

Notes € €
14 1,109,862 -
528 -

13 170,123 -
1,280,513 -

14 - -
5 26,883 -
26,883 -

1,253,630 -

1,253,630 -

8 - -
1,253,630 -

Global Systematic Fund

31/12/2025

12,149.3112

EUR 103.8045

31/12/2024
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Statement of Profit or Loss and Other Comprehensive Income — MFP SICAV p.l.c.

For the period 01st January 2025 to 315t December 2025

MFP SICAV plc

01/01/2025 01/01/2024
to to

31/12/2025 31/12/2024

Income Notes € €
Net gains (losses) on financial assets at fair value through profit or loss 6 744,757 1,282,925
Dividend income 190,298 191,382
Interest income 99,953 183,355
Other income 15,050 -
1,050,058 1,657,662

Expenditure

Management fee 203,863 216,389
Performance fee 44,720 -
Secretarial and administration fee 9 59,054 41,894
Transaction costs 20,620 92,939
Directors’ fee 9 19,959 10,192
Other operating expenses 219,793 72,851
568,009 434,265

Total comprehensive income 482,049 1,223,397
Withholding taxes 11 (24,750) (46,534)
Movements in net assets attributable to holders of Investor Shares for the year 457,299 1,176,863

The notes to the financial statements form an integral part of these financial statements.

22



Statement of Profit or Loss and Other Comprehensive Income - Best Strategies Fund
For the period 01st January 2025 to 315t December 2025

Best Strategies Fund

01/01/2025 01/01/2024
to to
31/12/2025 31/12/2024
Income/(loss) Notes € €
Net (losses)/ gains on financial assets at fair value through profit or loss 6 223,513 246,990
Interest income 100,219 150,369
323,732 397,359

Expenditure
Management fee 9 46,975 76,935
Secretarial and administration fee 9 18,227 20,156
Transaction costs - 63,705
Directors’ fee 9 5,000 5,096
Other operating expenses 70,423 33,512
140,625 199,404
Total comprehensive income/(loss) 183,107 187,679
Withholding taxes 11 - (10,276)
Movements in net assets attributable to holders of Investor Shares for the year 183,107 177,403

The notes to the financial statements form an integral part of these financial statements.
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Statement of Profit or Loss and Other Comprehensive Income — Raphael’s Flexible Equity Fund (formerly

Raphael’s Ethical Choice Fund)
For the period 01st January 2025 to 315t December 2025

Income

Net (losses)/ gains on financial assets at fair value through
profit or loss

Dividend income
Interest income

Other Income

Expenditure

Management fee

Secretarial and administration fee
Transaction costs

Directors’ fee

Other operating expenses

Total comprehensive income (loss)
Withholding taxes

Movements in net assets attributable to holders of investor

shares for the year

Notes

11

Raphael’s Flexible Equity Fund (formerly
Raphael’s Ethical Choice Fund)

01/01/2025 01/01/2024

to to
31/12/2025 31/12/2024
€ €
81,774 1,035,935
161,505 191,382
- 32,986
15,050 -
258,329 1,260,303
137,291 139,454
20,330 21,738
2,590 29,234
14,959 5,096
68,792 39,339
243,962 234,861
14,367 1,025,442
(21,316) (36,258)
(6,949) 989,184

The notes to the financial statements form an integral part of these financial statements.
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Statement of Profit or Loss and Other Comprehensive Income — Trend Following Strategy Fund

For the period 01st January 2025 to 315t December 2025

Income/(loss)
Net (losses)/ gains on financial assets at fair value through profit or loss
Dividend income

Interest income

Expenditure

Management fee

Performance fee

Secretarial and administration fee
Transaction costs

Directors’ fee

Other operating expenses

Total comprehensive income/(loss)
Withholding taxes

Movements in net assets attributable to holders of Investor Shares for the year

The notes to the financial statements form an integral part of these financial statements.

Notes

11

Trend Following Strategy Fund

01/01/2025
to
31/12/2025

€
344,820
25,242
265

01/01/2024
to
31/12/2024

€

370,327

11,603
44,720
10,774
14,741

42,996

124,834

245,493
(3,077)

242,416
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Statement of Profit or Loss and Other Comprehensive Income — Global Systematic Fund

For the period 01st January 2025 to 315 December 2025

Income/(loss)
Net (losses)/ gains on financial assets at fair value through profit or loss
Dividend income

Interest income

Expenditure

Management fee

Secretarial and administration fee
Transaction costs

Directors’ fee

Other operating expenses

Total comprehensive income/(loss)
Withholding taxes

Movements in net assets attributable to holders of Investor Shares for the year

The notes to the financial statements form an integral part of these financial statements.

Notes

6

11

Global Systematic Fund

01/01/2025
to
31/12/2025

€
94,650
3,551
(531)

01/01/2024
to
31/12/2024

€

97,670

7,994
9,723
3,289

37,582

58,588

39,082
(357)

38,725
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Statement of Changes in Net Assets attributable to Holders of Redeemable Shares

For the period 01st January 2025 to 315 December 2025

Net assets attributable to shareholders at the beginning of the year

Creation of shares
Redemption of shares
Net (decrease) /increase from share transactions

Dividends for the year (note 10)
Movement in net assets attributable to holders of Investor Shares for the year

Net assets attributable to shareholders at year end

Net assets attributable to shareholders at the beginning of the year

Creation of shares
Redemption of shares
Net (decrease)/ increase from share transactions

Dividends for the year (note 10)
Movement in net assets attributable to holders of Investor Shares for the year

Net assets attributable to shareholders at year end

Net assets attributable to shareholders at the beginning of the year

Creation of shares
Redemption of shares

Net (decrease)/ increase from share transactions

Dividends for the year (note 10)
Movement in net assets attributable to holders of Investor Shares for the year

Net assets attributable to shareholders at year end

The notes to the financial statements form an integral part of these financial statements.

MFP SICAV p.l.c.

01/01/2025 01/01/2024
to to
31/12/2025 31/12/2024
€ €
16,490,662 20,342,271
9,941,654 2,386,619
(6,473,174) (7,264,446)
3,468,480 (4,877,827)
(44,101) (150,645)
457,299 1,176,863
20,372,340 16,490,662
Best Strategies Fund
01/01/2025 01/01/2024
to to
31/12/2025 31/12/2024
€ €
4,972,097 6,887,583
552,184 386,060
(1,745,224) (2,462,039)
(1,193,040) (2,075,979)
(6,953) (27,186)
183,107 187,679
3,955,211 4,972,097

Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical Choice Fund)

01/01/2025 01/01/2024
to to
31112/2025 31/12/2024
€ €
11,518,565 13,454,688
3,140,343 2,000,559
(4,547,746) (4,802,407)
(1.407,403) (2,801,848)
(37,148) (123,459)
(6,949) 989,184
10,067,065 11,518,565
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Statement of Changes in Net Assets attributable to Holders of Redeemable Shares

For the period 01st January 2025 to 315 December 2025

Net assets attributable to shareholders at the beginning of the year

Creation of shares
Redemption of shares
Net (decrease)/ increase from share transactions

Dividends for the year (note 10)
Movement in net assets attributable to holders of Investor Shares for the year
Net assets attributable to shareholders at year end

Net assets attributable to shareholders at the beginning of the year

Creation of shares
Redemption of shares

Net (decrease)/ increase from share transactions

Dividends for the year (note 10)
Movement in net assets attributable to holders of Investor Shares for the year

Net assets attributable to shareholders at year end

The notes to the financial statements form an integral part of these financial statements.

01/01/2025
to
31/12/2025

€

Trend Following Strategy Fund

01/01/2024
to
31/12/2024

€

5,034,222
(180,204)

4,854,018

242,416

5,096,434

Global Systematic Fund

01/01/2025 01/01/2024
to to
31/12/2025 31/12/2024
€ €
1,214,905 -
1,214,905 -
38,725 -
1,253,630 -
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Statement of Cash Flows — MFP SICAV p.l.c.
For the period 01st January 2025 to 315 December 2025

Cash flows from operating activities

(Loss)/profit before tax

Adjustments for:

Interest income

Dividend income

Increase in financial assets at fair value through profit or loss
Increase in financial liabilities at fair value through profit or loss
Movement in prepayments and other receivables

Movement in accrued expenses and other payables

Cash generated from/(used in) operations

Tax paid

Interest received

Dividends received

Net cash flows generated from/(used in) operating activities

Cash flows from financing activities

Proceeds from the issue of investor shares

Cash outflows from redemption of investor shares
Net cash flows used in financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of the year

Distribution payments
Cash and cash equivalents at end of the year

The notes to the financial statements form an integral part of these financial statements.

Trend
Best Raphael's Following Global
Strategies Flexible Strategy = Systematic
Combined Fund Equity Fund Fund Fund
EUR EUR EUR EUR EUR
482,049 183,107 14,367 245,493 39,082
(99,953)  (100,219) - (265) 531
(190,298) - (161,505) (25,242) (3,551)
(3,027,559) 1,693,685 1,125,097  (4,736,479)  (1,109,862)
179,971 (36,322) 4,844 211,449 -
89,352 (110,824) 282,486 (81,782) (528)
(38,106) (150,109) 4,816 80,304 26,883
(2,604,544) 1,479,318 1,270,105 (4,306,522) (1,047,445)
(24,750) - (21,316) (3,077) (357)
99,953 100,219 - 265 (531)
190,298 - 161,505 25,242 3,551
(2,339,043) 1,579,537 1,410,294 (4,284,092) (1,044,782)
9,941,654 552,184 3,140,343 5,034,222 1,214,905
(6,473,174) (1,745,224) (4,547,746) (180,204) -
3,468,480 (1,193,040) (1,407,403) 4,854,018 1,214,905
1,129,437 386,497 2,891 569,926 170,123
1,930,770
971,489 959,281 - -
(44,101)
(6,953) (37,148) - -
3,016,106 1,351,033 925,024 569,926 170,123
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Statement of Cash Flows — MFP SICAV p.l.c.
For the period 01st January 2025 to 315 December 2024

Cash flows from operating activities

(Loss)/profit before tax

Adjustments for:

Interest income

Dividend income

Increase in financial assets at fair value through profit or loss
Increase in financial liabilities at fair value through profit or loss
Movement in prepayments and other receivables

Movement in accrued expenses and other payables

Cash generated from/(used in) operations

Tax paid

Interest received

Dividends received

Net cash flows generated from/(used in) operating activities

Cash flows from financing activities

Proceeds from the issue of investor shares

Cash outflows from redemption of investor shares
Net cash flows used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of the year
Distribution payments

Cash and cash equivalents at end of the year

Trend
Raphael's Following Global
3est Strategies Flexible Strategy Systematic
Combined Fund Equity Fund Fund Fund
EUR EUR EUR EUR EUR
1,176,863 187,679 989,184 - -
(183,355) (150,369) (32,986) - -
(191,382) - (191,382) - -
1,277,786 767,681 510,105 - -
(158,367) (52,460) (105,907) - -
(350,307) (8,999) (341,308) - -
46,085 139,756 (93,671) - -
1,617,323 883,288 734,035 - -
183,355 150,369 32,986 - -
191,382 - 191,382 - -
1,992,060 1,033,657 958,403 - -
2,386,619 386,060 2,000,559 - -
(7,264,446) (2,462,039) (4,802,407) - -
(4,877,827) (2,075,979) (2,801,848) - -
(2,885,767) (1,042,322) (1,843,445) - -
4,967,182 2,040,997 2,926,185 - -
(150,645) (27,186) (123,459) - -
1,930,770 971,489 959,281 - -

The notes to the financial statements form an integral part of these financial statements.
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Notes to the Financial Statements
For the period 01st January 2025 to 315t December 2025

1. GENERAL INFORMATION

MFP SICAV p.l.c. ("the Company" or "the Fund"), having company number as SV 389, is a self-managed open- ended collective investment
scheme organised as a multi-fund public limited liability company with variable share capital registered under the laws of Malta and licensed by the
Malta Financial Services Authority in terms of the Investment Services Act (Chapter 370, Laws of Malta) on the 15" of March 2016. The Company
qualifies as a 'Maltese UCITS' in terms of the UCITS Regulations and the MFSA Rules. The Company consists of four Sub-Funds, which is
capitalised through the issue of one or more Classes of Investor Shares.

2. BASIS OF PREPARATION
Statement of compliance

The financial statements have been prepared and presented in accordance with International Financial Reporting Standards as adopted by the EU
(“IFRSs”). All references in these financial statements to IAS, IFRS or SIC/IFRIC interpretations refer to those adopted by the EU.

These financial statements have also been prepared and presented in accordance with the provisions of the Companies Act, 1995 (Chapter 386,
Laws of Malta) (the “Act”).

Basis of measurement

These financial statements have been prepared under the historical cost basis except for financial instruments through profit and loss, which are
measured at fair value.

Use of estimates and judgements

The preparation of the financial statements in conformity with IFRS requires management to make judgements, estimates and assumptions that
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 on-going basis. Revisions to accounting estimates are recognised in the period in which
the estimates are revised and in any future periods affected.

In the opinion of the Directors, the accounting estimates and judgements made in the course of preparing these financial statements are not difficult,
subjective, or complex to a degree which would warrant their description as critical in terms of the requirements of IAS 1 (revised).

Functional and presentation currency
These financial statements are presented in Euro, which is the Company's functional and presentation currency.

Transactions in foreign currencies are translated into the Euro at the exchange rate at the date of the transaction. Monetary assets and liabilities
denominated in foreign currencies are translated at the reporting date into the Euro at the exchange rate at that date. Foreign currency differences
arising on translation are recognised in the statement of comprehensive income as net foreign exchange gain or loss, except for those arising on
financial instruments at fair value through profit or loss, which are recognised as net gain / (loss) from financial instruments at fair value through
profit or loss.

3. MATERIAL ACCOUNTING POLICIES
Accounting convention

These financial statements have been prepared under the going concern basis. A separate Statement of Financial Position, Statement of Com-
prehensive Income Statement of Changes in Net Assets attributable to holders of Redeemable Shares and Statement of Cash Flows has accord-
ingly been prepared for each Sub-Fund. For the purpose of these financial statements, all references to net assets refer to the net assets attributable
to holders of redeemable shares.

Foreign exchange translation

The Sub-Funds functional currency is the currency domination as stipulated in the Prospectus. Transactions carried out in currencies other than
the functional currency, are translated at exchange rates ruling at the transaction dates. Assets and liabilities designated in currencies other than
the functional currency are translated into the functional currency at exchange rates ruling at the Company’s period end. All resulting differences
are taken to the statement of comprehensive income.

Translation differences on financial assets held at fair value through profit or loss are reported as part of ‘net assets in fair value of financial assets
at fair value through profit or losses.

Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument. Finan-
cial assets and financial liabilities are initially recognised at their fair value plus directly attributable transaction costs for all financial assets or
financial liabilities not classified at fair value through profit or loss.

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position when the Company has a
legally enforceable right to set off the recognised amounts and intends either to settle on a net basis or to realise the asset and settle the liability
simultaneously.
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Notes to the Financial Statements
For the period 01st January 2025 to 315 December 2025

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)

Classification

The Company classifies its financial assets in the following measurement categories:

e those to be measured subsequently at fair value (either through other comprehensive income or through profit or loss), and
e those to be measured at amortized cost.

The classification and subsequent measurement of debt financial assets depends on: (i) the Company's business model for managing the
related assets portfolio and (ii) the cash flow characteristics of the asset. On initial recognition, the Company may irrevocably designate a
debt financial asset that otherwise meets the requirements to be measured at amortized cost (AC), at fair value through other comprehen-
sive income (FVOCI) or at fair value through profit or loss (FVTPL) if doing so eliminates or significantly reduces an accounting mismatch
that would otherwise arise.

For investments in equity instruments that are not held for trading, classification will depend on whether the Company has made an
irrevocable election at the time of initial recognition to account for the equity investment at fair value through other comprehensive income
(FVOCI).

All other financial assets are classified as measured at FVTPL.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or OCI. For investments in equity instruments
that are not held for trading, this will depend on whether the Company has made an irrevocable election at the
time of initial recognition to account for the equity investment at FVOCI.

The Directors determine the appropriate classification of investments at the time of purchase and re-evaluate such designation at the
reporting date.

e Financial assets and liabilities designated at fair value through profit and loss at inception are those that are managed, and the
performance of which is evaluated on a fair value basis in accordance with the sub funds' documented investment strategy,
and/or to eliminate or significantly reduce an accounting mismatch.

e Financial assets and liabilities are classified as 'held for trading' if these are acquired, principally for the purpose of selling in the
near term, or if on initial recognition, they are part of a portfolio of identifiable financial investments that are managed together,
and for which there is evidence of a recent actual pattern of short-term profit taking. Derivatives are also categorised as 'held for
trading'. The Company does not classify any derivatives as hedges in a hedging relationship.

For all other financial assets Management assessed that the Company's business model for managing the assets is "hold to collect" and
these assets meet the solely payments of principal and interest (SPPI) tests. As a result, all other financial assets were classified as
financial assets at amortised cost.

Financial liabilities, other than those classified as at FVTPL continued to be classified at amortised cost.

Recognition and measurement

Purchases and sales of financial assets are recognised on valuation date, the date on which the Company recognise the purchase or sale
of the asset in its cash account and becomes available on the depositary statement. Financial assets are initially recognised at fair value,
and transaction costs for all financial assets carried at fair value through profit and loss are expensed as incurred.

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or the Company has substan-
tially transferred all risks and rewards of ownership.

Financial liabilities are derecognised when they are extinguished. This occurs when the obligation specified in the contract is discharged,
cancelled or expires.

Financial assets at fair value through profit or loss are subsequently re-measured at fair value. Realised and unrealised gains and losses
arising from changes in the fair value of the financial assets at fair value through profit and loss category are calculated on a first in first
out cost method and included in the statement of comprehensive income in the period in which they arise. Loans and receivables are
carried at amortised cost using the effective interest method less any provision for impairment.

The fair value of financial instruments listed or dealt on a regulated market, is based on the latest available price, appearing to the Directors.
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Notes to the Financial Statements
For the period 01st January 2025 to 315 December 2025

3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)

Derivative Financial Instruments

Derivatives are initially recognized at fair value and any directly attributable transaction costs are recognized in profit or loss as incurred.
Subsequent to initial recognition, derivatives are measured at fair value and any changes therein are generally recognized in profit or loss.
Fair value is calculated using the current values, discounted cash flow analysis or option valuation methods. Derivatives are recorded as
assets when their fair value is positive and as liabilities when their fair value is negative.

Embedded derivatives are separated from the host contract and accounted for separately if certain criteria are met.
Net assets attributable to holders of Investor Shares

The Company issues investor shares which are redeemable at the option of the holder and are classified as a financial liability. Investor
shares can be put back to the Company at any dealing date for cash equal to a proportionate share of that sub-fund’s net asset value.

The Sub-Fund's net asset value per share is calculated by dividing the net asset attributable to the holders of Investor Shares with the
total number of outstanding shares. In accordance with the Prospectus, investment positions are valued based on the last traded market
price for the purpose of determining the net asset value per share for subscriptions and redemptions.

Cash and cash equivalents

For the purpose of the statement of cash flows, cash and cash equivalents comprise cash at bank. Cash and cash equivalents are carried
at AC because: (i) they are held for collection of contractual cash flows and those cash flows represent SPPI, and (ii) they are not desig-
nated at FVTPL.

The Company has adopted the simplified expected credit loss model for its trade receivables, trade receivables with significant financing
component and contract assets, as required by IFRS 9, paragraph 5.5.15, and the general expected credit loss model for financial assets
at amortized cost, cash and cash equivalents, bank deposits with original maturity over 3 months, debt financial assets at FVOCI and loan
commitments and financial guarantees.

Income recognition

All distributions from financial assets included in the statements of comprehensive income are recognised on the date of which the stock
is quoted ex-dividend up to the Company's reporting date. Interest income from financial assets not classified as fair value through profit
or loss is recognised using the effective interest method. Other gains or losses, including interest income, arising from changes in the fair
value of the financial assets at fair value through profit or loss category are presented in the statements of comprehensive income within
net changes in fair value of financial assets at fair value through profit or loss in the period in which they arise.

Expenses
Expenses are accounted for on an accrual basis.
Income Equalisation

The Offering Price of any Investor Shares generally contains an element representing the accrued income earned by those Investor Shares
since the start of the relevant interim accounting period. This means that investors buying Investor Shares buy a percentage of net income,
and the corresponding portion of the Offering Price (the equalisation payment) will be notionally credited by the Company to an equalisation
account for the Sub-Fund.

In the absence of significant fluctuations between the redemption and issue of Investor Shares, the Directors may choose not to consider
equalisation when determining distributions to Shareholders or to pay to such Shareholders any excess of equalisation credits over debits.
Any fluctuations between redemption and issue of shares that could have an effect of one per cent (1%) or more on the NAV per Share
shall be considered significant

Dividend distribution

It is intended that the Company will distribute most or all of its net income through dividends in respect of the “A” Distribution Class and
the “B” Distribution Class in such amounts and with such frequency as may be determined by the Directors in accordance with the Pro-
spectus. It is envisaged, but no guarantee is given, that most or all of the net income of the Sub-Fund will be declared on an annual basis
(the “Dividend Cut Off Date”). At each annual general meeting, a final dividend may, if recommended by the Directors and approved by
the Shareholders, also be paid.
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Notes to the Financial Statements
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED)

Other receivables

Other receivables are recognised initially at fair value and are subsequently measured at amortised cost. At each reporting date, the
Company shall measure the loss allowance on other receivables at an amount equal to the lifetime expected credit losses if the credit risk
has increased significantly since initial recognition. If, at the reporting date, the credit risk has not increased significantly since initial
recognition, the Company shall measure the loss allowance at an amount equal to 12-month expected credit losses. Significant financial
difficulties of the counterparty, probability that the counterparty will enter bankruptcy or financial reorganization, and default in payments
are all considered indicators that amounts may be credit impaired. If the credit risk increases to the point that it is considered to be credit
impaired, interest income will be calculated based on the gross carrying amount adjusted for the loss allowances.

Adoption of new and revised Standards

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

International Financial Reporting Standards in issue but not yet effective

A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after 1 January 2025
and have not been early adopted in preparing these financial statements. The Company’s assessment of the impact of these new standards
and amendments is set out below:

i)

Amendments to the Classification and Measurement of Financial Instruments — Amendments to IFRS 9 and IFRS 7 (ef-
fective for annual periods beginning on or after 1 January 2026). The IASB issued targeted amendments to IFRS 9 and
IFRS 7 to respond to recent questions arising in practice, and to include new requirements not only for financial institutions
but also for corporate entities. Among other amendments, the IASB clarified the date of recognition and derecognition of
some financial assets and liabilities, with a new exception for some financial liabilities settled through an electronic cash
transfer system.

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 key new concepts introduced in IFRS 18 relate to:

- the structure of the statement of profit or loss with defined subtotals;

- the requirement to determine the most useful structured summary for presenting expenses in the statement of
profit or loss;

- required disclosures in a single note within the financial statements for certain profit or loss performance
measures that are reported outside an entity’s financial statements (that is, management-defined performance measures);
and

- enhanced principles on aggregation and disaggregation which apply to the primary financial statements and
notes in general.

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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Notes to the Financial Statements
For the period 01st January 2025 to 315t December 2025

4. FORMAT OF THE FINANCIAL STATEMENTS

The Statements of Financial Position present assets and liabilities in increasing order of liquidity and do not distinguish between current and non-
current items. Financial assets at fair value through profit or loss are intended to be held for an indefinite period of time and may be sold in response
to needs for liquidity or in accordance with the Funds' investment strategy. All other assets and liabilities are expected to be realized within one year.

5. ACCRUED EXPENSES

Directors’ fees
Professional fees
Audit fees
Management fees
Administrator fees
Compliance fees
Other expenses

Total

Directors’ fees
Professional fees
Audit fees
Management fees
Administrator fees
Compliance fees
Other expenses

Total

Directors’ fees
Professional fees
Audit Fees
Management fees
Administrator fees
Compliance fees
Other expenses

Total

Directors’ fees
Professional fees
Audit Fees
Management fees
Administrator fees
Compliance fees
Other expenses

Total

MFP SICAV p.l.c

31/12/2025 31/12/2024
€ €

5,040 2,520
12,151 1,423
14,612 6,942
55,305 50,387
16,693 8,242
7,562 3,660
87,496 9,155
198,859 82,329

Best Strategies Fund

31/12/2025 31/12/2024
€

1,260 1,260
1,197 443
3,689 3,746
10,918 16,298
3,085 3,810

777 1,233

4,787 5,497
25,713 32,287

Raphael’s Flexible Equity Fund (formerly
Raphael’s Ethical Choice Fund)

31/12/2025 31/12/2024
€

3,780 1,260
2,557 980
3,253 3,196
33,434 34,089
3,528 4,432
2,247 2,427
17,160 3,658
65,959 50,042

Trend Following Strategy Fund

31/12/2025

3,952
3,835
6,506
5,039
2,269
53,793

31/12/2024
€

75,394
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Notes to the Financial Statements

For the period 01st January 2025 to 315 December 2025

5. ACCRUED EXPENSES (CONTINUED)

Directors’ fees
Professional fees
Audit Fees
Management fees
Administrator fees
Compliance fees
Other expenses
Total

Global Systematic Fund

31/12/2025
€

4,445
3,835
4,447
5,041
2,269
6,846

31/12/2024
€

26,883

6. NET CHANGES IN FAIR VALUE OF FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT AND LOSS

Unrealised fair value gain on financial assets
Realised gain on disposal of financial assets
Exchange gain on currency revaluation

Total

Unrealised fair value loss on financial assets
Realised gain on disposal of financial assets
Exchange gain on currency revaluation

Total

Unrealised fair value gain on financial assets
Realised loss on disposal of financial assets
Exchange gain/(loss) on currency revaluation
Total

Unrealised fair value loss on financial assets
Realised gain on disposal of financial assets
Exchange gain on currency revaluation

Total

MFP SICAV p.l.c

01/01/2025 01/01/2024
to to
31/12/2025 31/12/2024
€ €

158,236 950,699
569,688 154,932
16,833 177,294
744,757 1,282,925

Best Strategies Fund

01/01/2025 01/01/2024
to to
31/12/2025 31/12/2024
€ €

(56,758) (28,529)
280,271 237,377

- 38,142

223,513 246,990

Raphael’s Flexible Equity Fund (formerly
Raphael’s Ethical Choice Fund)

01/01/2025 01/01/2024
to to
31/12/2025 31/12/2024
€ €

39,167 979,228
42,607 (82,445)

- 139,152

81,774 1,035,935

Trend Following Strategy Fund

01/01/2025
to
31/12/2025

€
94,762
234,766
15,292

01/01/2024
to
31/12/2024

€

344,820
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6. NET CHANGES IN FAIR VALUE OF FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT AND LOSS (CONTINUED)

Global Systematic Fund

01/01/2025 01/01/2024

to to

31/12/2025 31/12/2024

€ €

Unrealised fair value loss on financial assets 81,065 -
Realised gain on disposal of financial assets 12,044 -
Exchange gain on currency revaluation 1,541 -
Total 94,650 -

7. SHARE CAPITAL

The Fund may issue up to a maximum of ten billion one thousand (10,000,001,000) fully paid-up Shares which are not assigned any
nominal value divided into ten billion (10,000,000,000) Investor Shares and one thousand (1,000) Founder Shares.

The actual value of the paid-up share capital of any Sub-Fund shall be at all times equal to the value of the assets of any kind of the
particular Sub-Fund after the deduction of such Sub-Fund's liabilities.

Founder Shares

One thousand (1,000) Shares were issued as Founder Shares upon the incorporation of the Fund. The Founder Shares constitute a
separate class of Shares of the Company but not a distinct Sub-Fund. The Founder Shares shall have no nominal value assigned to them
and shall not constitute a distinct Sub-Fund. 500 Founder Shares are held by Mr Sam Safavi and 500 by Mr Raphael Ursi.

Investor Shares

The maximum number of Investor Shares which may be allotted or issued shall be ten billion (10,000,000,000), provided, however, that
any Investor Shares which have been repurchased shall be deemed never to have been issued solely for the purpose of calculating the
maximum amount of Investor Shares which may be issue.

Investor Shares may be created as either distribution or accumulation Shares as the Directors may determine.

Investor Shares constituting a Sub-Fund or a class thereof may be denominated in any currency and different classes of Investor Shares
within a Sub-Fund may be denominated in different currencies.

The Investors Shares carry the right to one (1) vote each, provided that no voting rights shall be attached to Fractional Shares.
The Investor Shares rank pari passu among themselves in all respects.
The following Investor Shares shall constitute the Best Strategies Sub fund:

e Class A EUR Accumulator Shares
e Class A EUR Distribution Shares

The following Investor Shares shall constitute the Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice Sub Fund):

Class A EUR Accumulator Shares
Class A EUR Distribution Shares
Class B EUR Accumulator Shares
Class B EUR Distribution Shares

The following Investor Shares shall constitute the Trend Following Strategy Sub Fund:

Class A EUR Accumulator Shares
Class A EUR Distribution Shares
Class B EUR Accumulator Shares
Class B EUR Distribution Shares

The following Investor Shares shall constitute the Global Systematic Sub Fund:

e Class A EUR Accumulator Shares

e Class A EUR Distribution Shares

e Class B EUR Accumulator Shares
Class B EUR Distribution Shares
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8. NET ASSET VALUE PER SHARE

Raphael’s Flexible Equity Fund (formerly

Best Strategies Fund Raphael’s Ethical Choice Fund)

31/12/2025 31/12/2024  31/12/2023  31/12/2025 31/12/2024 31/12/2023

€ € € € € €

Total Net Asset Value 3,955,211 4,972,097 6,887,583 10,067,065 11,518,565 13,454,689
Net Asset Value per unit:

Class A EUR Accumulator Shares 94.2180 89.9037 87.4360 115.4075 114.6155 104.9088

Class A EUR Distribution Shares 90.6814 87.1424 85.4535 109.5091 110.0269 103.3950

Class B EUR Accumulator Shares - - - 111.8236 111.8801 103.2128

Class B EUR Distribution Shares - - - 106.3391 107.6733 101.9780

Trend Following Strategy Fund Global Systematic Fund

31/12/2025 31/12/2024  31/12/2023  31/12/2025 31/12/2024 31/12/2023

€ € € € € €

Total Net Asset Value 5,096,434 - - 1,253,630 - -
Net Asset Value per unit:

Class A EUR Accumulator Shares 105.2259 - - - - -

Class A EUR Distribution Shares 105.6733 - - - - -

Class B EUR Accumulator Shares - - - 103.8045 - -

Class B EUR Distribution Shares - - - - - -
9. FEES

(a) Management fees

The Company will pay the Investment Manager an Investment Management Fee of up to:

Best Strategies Fund:

e 1.15% per annum in respect of the Class A EUR Accumulator Shares; and
e 1.15% per annum in respect of the Class A EUR Distribution Shares.

Total management fees of Best Strategies Fund amounted to EUR 46,975 (2024: EUR 76,935) with EUR 10,918 payable as at year-end
(2024: EUR 34,089).

Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice Fund):

0.75% per annum in respect of the Class A EUR Accumulator Shares;
0.75% per annum in respect of the Class A EUR Accumulator Shares;
1.50% per annum in respect of the Class B EUR Accumulator Shares;
1.50% per annum in respect of the Class B EUR Distribution Shares.

The Investment Management Fee is calculated on the NAV at each Valuation Point and is payable monthly in arrears.
The Investment Manager will be reimbursed for all properly incurred and approved out-of-pocket expenses.

Total management fees of Raphael’s Flexible Equity Fund amounted to EUR 137,291 (2024: EUR 139,454) with EUR 33,434 payable as at
year-end (2024: EUR 34,089).

Trend Following Strategy Fund:
e 0.55% per annum in respect of the Class A EUR Accumulator Shares;
e 0.55% per annum in respect of the Class A EUR Distribution Shares;
e 1.40% per annum in respect of the Class B EUR Accumulator Shares;
e 1.40% per annum in respect of the Class B EUR Distribution Shares.

The Investment Management Fee is calculated on the NAV at each Valuation Point and is payable monthly in arrears.

Total management fees of Trend Following Strategy Fund amounted to EUR 11,603 (2024: EUR Nil) with EUR 6,506 payable as at year-end
(2024: EUR Nil).

38



Notes to the Financial Statements
For the period 01st January 2025 to 31t December 2025

9. FEES (CONTINUED)
Global Systematic Fund:

0.55% per annum in respect of the Class A EUR Accumulator Shares;
0.55% per annum in respect of the Class A EUR Distribution Shares;
1.40% per annum in respect of the Class B EUR Accumulator Shares;
1.40% per annum in respect of the Class B EUR Distribution Shares.

The Investment Management Fee is calculated on the NAV at each Valuation Point and is payable monthly in arrears.

Total management fees of Global Systematic Fund amounted to EUR 7,994 (2024: EUR Nil) with EUR 4,447 payable as at year-end (2024:
EUR Nil).

(b) Performance fees
Best Strategies Fund:
In respect of the Class A EUR Distribution Shares and Class A EUR Accumulation Shares, the Company will pay a Performance Fee of:

e 15% of the net return per year in excess of the High-Water Mark, and
e 15% of the net return per year in excess of the High-Water Mark.

For each Calculation Period, a Performance Fee shall be payable in an amount of 15% of the performance between the current
NAV and the highest NAV of the previous quarter-ends (HWM). The HWM is the higher of (a) the Initial Offering Price, and (b)
the highest NAV per share on which a performance fee was paid, reduced by the amount of any dividend distributions to align
with the NAV.

No performance fees were recognised in 2025 and 2024.
Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice Fund):
In respect of the Class A EUR Distribution Shares and Class A EUR Accumulation Shares, the Company will pay a Performance Fee of:
e 15% of the performance between the current NAV and the highest NAV of the previous quarter-ends (HWM). The HWM is the
higher of (a) the Initial Offering Price, and (b) the highest NAV per share on which a performance fee was paid.

e  When a dividend is distributed, the HWM will be reduced by the dividend amount, ensuring that subsequent NAV growth from the
adjusted level is recognized as new performance.

No performance fees are paid on Class B EUR Distribution and Class B EUR Accumulation Shares.
No performance fees were recognised in 2025 and 2024.

Trend Following Strategy Fund:
In respect of the Class A EUR Distribution Shares and Class A EUR Accumulation Shares, the Company will pay a Performance Fee of:
e 15% of the performance between the current NAV and the highest NAV of the previous quarter-ends (HWM). The HWM is the
higher of (a) the Initial Offering Price, and (b) the highest NAV per share on which a performance fee was paid.
e  When a dividend is distributed, the HWM will be reduced by the dividend amount, ensuring that subsequent NAV growth from the
adjusted level is recognized as new performance.
No performance fees are paid on Class B EUR Distribution and Class B EUR Accumulation Shares.
Total performance fees of Trend Following Strategy Fund amounted to EUR 44,720 (2024: nil) with EUR 44,720 payable as at year-end
(2024: nil).
Global Systematic Fund:
In respect of the Class A EUR Distribution Shares and Class A EUR Accumulation Shares, the Company will pay a Performance Fee of:
e 15% of the performance between the current NAV and the highest NAV of the previous quarter-ends (HWM). The HWM is the
higher of (a) the Initial Offering Price, and (b) the highest NAV per share on which a performance fee was paid.
e  When a dividend is distributed, the HWM will be reduced by the dividend amount, ensuring that subsequent NAV growth from the

adjusted level is recognized as new performance.

No performance fees are paid on Class B EUR Distribution and Class B EUR Accumulation Shares.
No performance fees were recognised in 2025 and 2024.
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9. FEES (CONTINUED)
(c) Custody fees
Best Strategies Fund

If the value of the total net assets of the Best Strategies Fund is up to but less than EUR 10 million the Custody Fee shall be 0.10% per
annum on the aggregate value of the assets of the Sub-Fund subject to a minimum fee of EUR 416.67 per month. If the value of the total
net assets of the Sub-Funds is larger than EUR 10 million but less than EUR 50 million the Custody Fee shall be 0.075% per annum on
the aggregate value of the assets of the Sub-Fund. If the value of the total net assets of the Sub-Fund is larger than EUR 50 million the
Custody Fee shall be 0.035% per annum on the aggregate value of the assets of the Sub-Fund, subject to a minimum fee of EUR 2,000
per month. In 2025, the custodian waived the minimum fee for both sub-funds. The Custody Fee shall be payable to the Custodian quarterly
in arrears.

Total custody fees of Best Strategies Fund amounted to EUR 5,056 (2024: EUR 4,087) with EUR 1,197 payable as at year-end (2024: EUR
443).

Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice Fund):

If the value of the total net assets of the Raphael's Flexible Equity Fund is up to but less than EUR 10 million the Custody Fee shall be
0.10% per annum on the aggregate value of the assets of the Sub-Fund subject to a minimum fee of EUR 416.67 per month. If the value
of the total net assets of the Sub-Funds is larger than EUR 10 million but less than EUR 50 million the Custody Fee shall be 0.075% per
annum on the aggregate value of the assets of the Sub-Fund. If the value of the total net assets of the Sub-Fund is larger than EUR 50
million the Custody Fee shall be 0.035% per annum on the aggregate value of the assets of the Sub-Fund, subject to a minimum fee of
EUR 2,000 per month. In 2025, the custodian waived the minimum fee for both sub-funds. The Custody Fee shall be payable to the
Custodian quarterly in arrears.

Total custody fees of Raphael's Flexible Equity Fund amounted to EUR 11,904 (2024: EUR 7,116) with EUR 2,557 payable as at year-end
(2024: EUR 980).

Trend Following Strategy Fund

If the value of the total net assets of the Trend Following Strategy Fund is up to but less than EUR 10 million the Custody Fee shall be
0.10% per annum on the aggregate value of the assets of the Sub-Fund subject to a minimum fee of EUR 416.67 per month. If the value
of the total net assets of the Sub-Funds is larger than EUR 10 million but less than EUR 50 million the Custody Fee shall be 0.075% per
annum on the aggregate value of the assets of the Sub-Fund. If the value of the total net assets of the Sub-Fund is larger than EUR 50
million the Custody Fee shall be 0.035% per annum on the aggregate value of the assets of the Sub-Fund, subject to a minimum fee of
EUR 2,000 per month. In 2025, the custodian waived the minimum fee for both sub-funds. The Custody Fee shall be payable to the
Custodian quarterly in arrears.

Total custody fees of Trend Following Strategy Fund amounted to EUR 2,624 (2024: nil) with EUR 1,269 payable as at year-end (2024 nil).
Global Systematic Fund

If the value of the total net assets of the Global Systematic Fund is up to but less than EUR 10 million the Custody Fee shall be 0.10% per
annum on the aggregate value of the assets of the Sub-Fund subject to a minimum fee of EUR 416.67 per month. If the value of the total
net assets of the Sub-Funds is larger than EUR 10 million but less than EUR 50 million the Custody Fee shall be 0.075% per annum on
the aggregate value of the assets of the Sub-Fund. If the value of the total net assets of the Sub-Fund is larger than EUR 50 million the
Custody Fee shall be 0.035% per annum on the aggregate value of the assets of the Sub-Fund, subject to a minimum fee of EUR 2,000
per month. In 2025, the custodian waived the minimum fee for both sub-funds. The Custody Fee shall be payable to the Custodian quarterly
in arrears.

Total custody fees of Global Systematic Fund amounted to EUR 2,333 (2024: nil) with EUR 1,260 payable as at year-end (2024 nil).

(d) Administration fees

Best Strategies Fund

The administrator is to receive a variable rate as follows: 0.03% of the NAV of the Sub-Fund’s per annum for a NAV up to EUR 50 million,
0.025% for a NAV of EUR 50 million to EUR 100 million and 0.020% for a NAV of EUR 100 million and over, subject to a yearly minimum
fee of EUR 17,000.

The Administration Fee is calculated by reference to the Net Asset Value at each Valuation Point and shall be payable monthly in arrears.
In addition to the Administration Fee, the Administrator is also entitled to receive out of the assets of each Sub-Fund agreed upon fixed
fees for the preparation of financial statements for the Sub Funds, for the preparation of CBM Report for both Sub-Funds, investor trans-

actions and maintenance of investor accounts.

The Company shall be responsible for all disbursements and reasonable out-of-pocket expenses incurred by the Administrator in the
proper performance of its duties

Total administration fees of Best Strategy Fund amounted to EUR 18,227 (2024: EUR 19,148) with EUR 3,031 payable as at year-end (2024:
EUR 1,779).
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9. FEES (CONTINUED)

(d) Administration fees (continued)

Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice Fund):

The administrator is to receive a variable rate as follows: 0.03% of the NAV of the Sub-Fund’s per annum for a NAV up to EUR 50 million,
0.025% for a NAV of EUR 50 million to EUR 100 million and 0.020% for a NAV of EUR 100 million and over, subject to a yearly minimum
fee of EUR 17,000.

The Administration Fee is calculated by reference to the Net Asset Value at each Valuation Point and shall be payable monthly in arrears.
In addition to the Administration Fee, the Administrator is also entitled to receive out of the assets of each Sub-Fund agreed upon fixed
fees for the preparation of financial statements for the Sub Funds, for the preparation of CBM Report for both Sub-Funds, investor trans-

actions and maintenance of investor accounts.

The Company shall be responsible for all disbursements and reasonable out-of-pocket expenses incurred by the Administrator in the
proper performance of its duties

Total administration fees of Raphael's Flexible Equity Fund amounted to EUR 20,330 (2024: EUR 20,730) with EUR 3,373 payable as at
year-end (2024: EUR 1,961).

Trend Following Strategy Fund

The administrator is to receive a variable rate as follows: 0.06% of the NAV of the Sub-Fund’s per annum for a NAV up to EUR 25 million,
0.05% for the next 25 million and 0.04% for the following 25 million and 0.03% for any NAV exceeding 75 million, subject to a yearly
minimum fee of EUR 20,000.

The Administration Fee is calculated by reference to the Net Asset Value at each Valuation Point and shall be payable monthly in arrears.
In addition to the Administration Fee, the Administrator is also entitled to receive out of the assets of each Sub-Fund agreed upon fixed
fees for the preparation of financial statements for the Sub Funds, for the preparation of CBM Report for both Sub-Funds, investor trans-
actions and maintenance of investor accounts.

The Company shall be responsible for all disbursements and reasonable out-of-pocket expenses incurred by the Administrator in the
proper performance of its duties.

Total administration fees of Trend Following Strategy Fund amounted to EUR 10,774 (2024: nil) with EUR 5,039 payable as at year-end
(2024: nil).

Global Systematic Fund

The administrator is to receive a variable rate as follows: 0.06% of the NAV of the Sub-Fund’s per annum for a NAV up to EUR 25 million,
0.05% for the next 25 million and 0.04% for the following 25 million and 0.03% for any NAV exceeding 75 million, subject to a yearly
minimum fee of EUR 20,000.

The Administration Fee is calculated by reference to the Net Asset Value at each Valuation Point and shall be payable monthly in arrears.
In addition to the Administration Fee, the Administrator is also entitled to receive out of the assets of each Sub-Fund agreed upon fixed
fees for the preparation of financial statements for the Sub Funds, for the preparation of CBM Report for both Sub-Funds, investor trans-
actions and maintenance of investor accounts.

The Company shall be responsible for all disbursements and reasonable out-of-pocket expenses incurred by the Administrator in the
proper performance of its duties.

Total administration fees of Global Systematic Fund amounted to EUR 9,723 (2024: nil) with EUR 5,041 payable as at year-end (2024: nil).
(e) Director’s fees

Subject to the Company’s Prospectus, the Board of Directors shall receive remuneration, together with reasonable out-of-pocket expenses,
as determined from time to time by the Company and in accordance with the agreements between the Directors and the four Sub-Funds.

Best Strategies Fund

Total directors’ fees of Best Strategies Fund amounted to EUR 5,000 (2024: EUR 5,096) with EUR 1,260 payable as at year-end (2024: EUR
1,260).

Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice Fund)

Total directors’ fees of Raphael’s Flexible Equity Fund amounted to EUR 14,959 (2024: EUR 5,096) with EUR 3,780 payable as at year-end
(2024: EUR 1,260).

Trend Following Strategy Fund

No director’s fees were recognised for 2025.
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9. FEES (CONTINUED)

(e) Director’s fees

Global Systematic Fund

No directors’ fees were recognised for 2025.

(f) Auditors’ remuneration

Fees charged by the auditors for services rendered during the financial period ending 31 December 2025 and 31 December 2024 relate to:

Annual statutory audit exc. VAT
Other audit services exc. VAT

Annual statutory audit exc. VAT
Other audit services exc. VAT

10. DIVIDEND DISTRIBUTION

Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical

Best Strategies Fund Choice Fund)
01/01/2025 01/01/2024 01/01/2025 01/01/2024
To To To To
31/12/2025 31/12/2024 31/12/2025 31/12/2024
€ € € €
3,689 4,997 3,253 4,997

Trend Following Strategy Fund Global Systematic Fund

01/01/2025 01/01/2024 01/01/2025 01/01/2024
To To To To
31/12/2025 31/12/2024 31/12/2025 31/12/2024
€ € € €
3,835 - 3,835 -

The dividends distributed to the shareholders of the distribution share classes were as follows:.

Distribution paid

Dividend per share

Distribution paid
Dividend per share

Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical

Best Strategies Fund Choice Fund)
01/01/2025 01/01/2024 01/01/2025 01/01/2024
To To To To
31/12/2025 31/12/2024 31/12/2025 31/12/2024
€ € € €
6,953 27,186 37,148 309,969
0.61 0.73 1.24 292

Trend Following Strategy Fund Global Systematic Fund
01/01/2025 01/01/2024 01/01/2025 01/01/2024
To To To To
31/12/2025 31/12/2024 31/12/2025 31/12/2024
€ € € €
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11. TAX EXPENSE

The tax regime for collective investment schemes in Malta is based on the classification of funds into prescribed or non-prescribed funds in terms
of the conditions set out in the Collective Investment Schemes (Investment Income) Regulations, 2001 (as amended). In general, a prescribed
fund is defined as a resident fund, which has declared that the value of its assets situated in Malta amount to at least 85% of the value of the total
assets of the fund.

On the basis that the sub-funds within the Company are currently classified as non-prescribed funds for Maltese income tax purposes, they should
not be subject to Maltese income tax in respect of the income or gains derived, other than on any income from immovable property situated in
Malta. However, Maltese resident investors therein may be subject to a 15% final withholding tax on capital gains realized on redemption, liquida-
tion, or cancellation of units in the sub-funds. Nevertheless, the Maltese resident investor may request the Company not to affect the deduction of
the said 15% final withholding tax., in which case the investor would be required to declare the gains in his/her income tax return and will be subject
to tax at the normal rates of tax.

Any gains or profits derived on the transfer or redemption of units in the sub-funds by investors who are not resident in Malta should not be
chargeable to Maltese income tax under the relevant provisions found in the Maltese Income Tax Act, subject to the satisfaction of certain statutory
conditions.

In the case of the Company's foreign investments, any capital gains, dividends, interest and other gains or profits may be subject to tax imposed
by the country of origin concerned and such taxes may not be recoverable by the Company or by its shareholders under Maltese domestic tax law.

The Best Strategies Fund and Raphael’s Flexible Equity Fund is classified as non-prescribed Fund.
12. RELATED PARTIES

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the other party in
making financial or operational decisions.

Mr. Sam Safavi, a Director of the Company, is also involved in the Investment Manager. However, all the Directors have fiduciary duties to the
Company and consequently have exercised and will exercise good faith and integrity in handling all the Company's affairs.

During the reporting period, the total remuneration paid to the Directors was €5,096 for Best Strategies Fund and €5,096 for Raphael’s Flexible
Equity Fund as disclosed in the statements of profit or loss and other comprehensive income. There were no other payments to key management
personnel.

13. CASH AND CASH EQUIVALENTS
For the purpose of the statements of cash flows, the period end cash and cash equivalents comprising bank balances and balances with brokers

were as follows:
Best Strategies Fund

Bank/Broker % of Bank/Broker % of

Balance net assets Balance net assets

31/12/2025 31/12/2025 31/12/2024 31/12/2024

€ % € %

Swissquote Financial Services (Malta) Ltd 495,880 12.54% 212,728 4.28%

Interactive Brokers LLC 855,153 21.62% 758,761 15.26%
Total 1,351,033 971,489

Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice Fund)

Bank/Broker % of Bank/Broker % of

Balance net assets Balance net assets

31/12/2025 31/12/2025 31/12/2024 31/12/2024

€ % € %

Swissquote Financial Services (Malta) Ltd 52,610 0.52% 274,400 2.38%

Interactive Brokers LLC 872,414 8.67% 684,881 5.95%
Total 925,024 959,281

43



Notes to the Financial Statements
For the period 01st January 2025 to 31t December 2025

13. CASH AND CASH EQUIVALENTS (CONTINUED)

Trend Following Strategy Fund

Bank/Broker % of Bank/Broker % of
Balance net assets Balance net assets
31/12/2025 31/12/2025 31/12/2024 31/12/2024
€ % € %
Swissquote Financial Services (Malta) Ltd 569,926 11.18% - -
Total 569,926 - -
Global Systematic Fund
Bank/Broker % of Bank/Broker % of
Balance net assets Balance net assets
31/12/2025 31/12/2025 31/12/2024 31/12/2024
€ % € %
Swissquote Financial Services (Malta) Ltd 170,123 13.57% - -
Total 170,123 - -
14. FINANCIAL ASSETS AND FINANCIAL LIABILITIES
14.1 FINANCIAL ASSETS AND FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS
MFP SICAV pic
Balance % of Balance % of
31/12/2025 net assets 31/12/2024  net assets
€ % € %
Financial assets at FVTPL []
Equity:
EUR Equity 5,515,870 27.08% 4,388,007 26.61%
USD Equity 6,962,584 34.18% 4,705,943 28.54%
GBP Equity 525,618 2.58% - -
SEK Equity 336,326 1.65% 373,977 2.27%
DKK Equity 461,109 2.26% 405,933 2.46%
HKD Equity - - 91,800 0.56%
EUR Exchange trade funds 291,546 1.43% - -
EUR Debt Securities 2,336,566 11.47% 3,545,336 21.50%
USD Debt Securities 166,882 0.82% 617,222 3.74%
Derivatives 1,020,899 5.01% 461,623 2.80%
Financial liabilities at FVTPL
Derivatives (391,567) (1.92%) (211,596) (1.28%)
Total 17,225,833 14,378,245
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14. FINANCIAL ASSETS AND FINANCIAL LIABILITIES (CONTINUED)

14.1 FINANCIAL ASSETS AND FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED)

Financial assets at FVTPL

EUR Debt Securities

USD Debt Securities
Derivatives

Financial liabilities at FVTPL
Derivatives

Total

Financial assets at FVTPL
Equity:

EUR Equity

USD Equity

GBP Equity

SEK Equity

DKK Equity

HKD Equity

Derivatives, EUR

Financial liabilities at FVTPL
Derivatives

Total

Financial assets at FVTPL
DKK Equity

EUR Equity

GBP Equity

USD Equity

Derivatives

Financial liabilities at FVTPL
Derivatives

Total

Best Strategies Fund

Balance % of Balance % of

31/12/2025 net assets 31/12/2024 net assets

€ % € %

2,336,566 59.08% 3,545,336 71.30%

166,882 4.22% 617,222 12.41%

- - 34,575 0.70%

(31,533) (0.80%) (67,855) (1.36%)
2,471,915 4,129,278

Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice

Fund)
Balance % of Balance % of
31/12/2025 net assets 31/12/2024 net assets
€ % € %
3,900,000 38.74% 4,388,007 38.10%
4,196,524 41.69% 4,705,943 40.86%
168,443 1,67% - -
336,326 3.34% 373,977 3.25%
374,019 3.72% 405,933 3.52%
- -% 91,800 0.80%
292,299 2.90% 427,048 3.71%
(148,585) (1.48%) (143,741) (1.25%)
9,119,026 10,248,967
Trend Following Strategy Fund
Balance % of Balance % of
31/12/2025 net assets 31/12/2024 net assets
€ % € %
87,090 1.71% - -
1,537,945 30.18% - -
274,778 5.39%
2,108,066 41.36%
728,600 14.30%
(211,449) (4.15%) - -
4,525,030 -
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14. FINANCIAL ASSETS AND FINANCIAL LIABILITIES (CONTINUED)

14.1 FINANCIAL ASSETS AND FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED)

Financial assets at FVTPL
EUR Equity

USD Equity

GBP Equity

EUR Exchange trade funds
Financial liabilities at FVTPL
Derivatives

Total

Financial assets at FVTPL
AEX Options, EUR

Financial liabilities at FVTPL
Derivatives:

Options, EUR

Options, USD

Financial assets at FVTPL
Derivatives:

Options, EUR

Options, USD

Options, SEK

S&P Futures, USD
Financial liabilities at FVTPL
Derivatives:

Options, EUR

Options, USD

S&P Futures, EUR/USD

Global Systematic Fund

Balance % of Balance % of
31/12/2025 net assets 31/12/2024 net assets
€ % € %

77,925 6.22% - -
657,994 52.49% - -
82,397 6.57% - -
291,546 23.2% - -

1,109,862 -
Best Strategies Fund
. . Notional .
Notional amount Fair value amount Fair value
31/12/2025 31/12/2025 31/12/2024 31/12/2024
€ € € €
- - 23,347,000 34,575
(238,465) (28,809) (23,491,000) (67,855)
(70,675) (2,724) - -
Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice
Fund)
Notional amount Fair value Dt Fair value
amount

31/12/2025 31/12/2025 31/12/2024 31/12/2024

€ € € €

(1,416,387) 171,168 3,596,623 83,088

(346,219) 118,060 5,295,000 324,652

- - 2,325,000 19,308

- 3,071 - -

367,462 (40,932) (902,500) (37,170)

76,712 (107,653) (3,373,000) (105,241)

- - (1,330) (1,330)
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14. FINANCIAL ASSETS AND FINANCIAL LIABILITIES

14.1 FINANCIAL ASSETS AND FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

Trend Following Strategy Fund

Notional amount Fair value Notional Fair value
amount
31/12/2025 31/12/2025 31/12/2024 31/12/2024
€ € € €
Financial assets at FVTPL
Options, EUR - -
Options, USD 1,372,812 728,600
Financial liabilities at FVTPL
Derivatives:
Options, EUR 18,932 (1,060) - -
Options, USD 125,845 (210,389) - -
Global Systematic Fund
Notional amount Fair value Notional Fair value
amount
31/12/2025 31/12/2025 31/12/2024 31/12/2024
€ € € €

Financial assets at FVTPL

Options, USD - - - -
Financial liabilities at FVTPL

Derivatives:

Options, EUR - - - -
Options, USD - - - -

With respect to the prior year, the financial year-end of certain underlying collective investment schemes is not co-terminus with that of
the Company or independently audited financial statements are not readily available as at the date of approval of the Company’s financial
statements. As a result, the valuation of these collective investment schemes, in aggregate amounting to EUR 890,231, cannot be cor-
roborated against independently audited net asset values as of 31 December 2023 and have been based on alternative available inde-
pendent market information.

15. FINANCIAL RISK MANAGEMENT
Risk management

The Sub-Funds' activities expose them to a variety of financial risks: market risk (including price risk, fair value interest rate risk, cash flow
interest rate risk and currency risk), credit risk and liquidity risk.

Market risk

Market volatility reflects the degree of instability and expected instability of the performance of the Investor Shares and the Sub-Fund's
assets. The level of market volatility is not purely a measurement of the actual volatility, but is largely determined by the prices for instru-
ments, which offer investors protection against such market volatility. The prices of these instruments are determined by forces of supply
and demand in the options and derivatives markets generally. These forces are, themselves, affected by factors such as actual market
volatility, expected volatility, macro-economic factors, and speculation.

Price Risk

The Company is exposed to price risk because of the investments held by the Company and classified on the statement of financial
position either as held for trading or at fair value through profit or loss. The Company is not exposed to commodity price risk.

Sensitivity analysis

The table below summarises the impact of increases/decreases of the prices of the Financial Assets and Financial Liabilities of the Com-
pany. The analysis is based on the assumption that the prices of the Financial Assets and Financial Liabilities of the Company had
increased/decreased by 5% (2024: 5%) with all other variables held constant and all the Company's Financial Assets and Financial Lia-
bilities.

47



Notes to the Financial Statements
For the period 01st January 2025 to 31t December 2025

15. FINANCIAL RISK MANAGEMENT (Continue)

MFP SICAV plc

31/12/2025 31/12/2024

€ €

Equity +/-448,766 +/-498,283
Collective Investment Schemes +/-0 +/-0
Debt Securities +/-125,170 +/-208,128
Derivatives +/-5,609 +/-12,501
Total +/- 579,545 +/-718,912

Best Strategies Fund

31/12/2025 31/12/2024

€ €

Collective Investment Schemes +/-0 +/-0
Debt Securities +/-125,170 +/-208,128
Derivatives +/-(1,577) +/-(1,664)
Total +/- 123,593 +/- 206,464

Raphael’s Flexible Equity Fund (formerly Raphael’s Ethi-
cal Choice Fund)

31/12/2025 31/12/2024
€ €
Equity +/- 448,766 +/- 498,283
Derivatives +/-7,186 +/-14,165
Total +/- 455,952 +/- 512,448
Trend Following Strategy Fund
31/12/2025 31/12/2024
€ €
Equity +/-200,394 -
Collective Investment Schemes - -
Debt Securities - -
Derivatives +/-25,858 -
Total +/- 226,252 -
Global Systematic Fund
31/12/2025 31/12/2024
€ €
Equity +/- 40,916 -
Collective Investment Schemes +/-14,577 -
Total +/- 55,493 -

Post year-end profit for the year would increase/decrease as a result of gains/losses on financial assets and financial liabilities classified
as at fair value through profit or loss. Other components of financial assets would increase/decrease as a result of gains/losses on Financial
Assets and Financial Liabilities classified as held for trading.

To manage its price risk arising from investments in on financial assets and financial liabilities, the Company diversifies its portfolio.

Diversification of the portfolio is done in accordance with the limits set by the relevant EU regulations as well as the relevant Supplements
of the Sub-Funds.
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15. FINANCIAL RISK MANAGEMENT (Continue)

As of 315t December 2025, the Company’s has debt securities in portfolio:

0,

NAME ISIN Currency NOMINAL VALUE ron\;
DEUTSCHE BANK AG 1.625% BBGOORC565H9 EUR 200,000 198,162 5.01%
Volkswagen International Finance NV
3.875% BBGO1G117PFO EUR 100,000 100,315 2.54%
RWE AG 2.125% BBGO017JLJYR2 EUR 162,000 161,823 4.09%
HeidelbergCement Finance Luxembourg
SA 1.125% Notes 2027Senior BBGOOPGS6QZ3 EUR 200,000 195,316 4.94%
E On International Finance BV 1.25%
Notes 19.10.2027'27 BBGOOHYBMCY3 EUR 162,000 158,493 4.01%
Unibail-Rodamco-Westfiel se 2.625%
notes BBGO0SZRS2Z7 EUR 200,000 196,550 4.97%
Kraft Heinz Food co 2.25% BBGOOCW3LW43 EUR 200,000 197,258 4.99%
Nasdaq Inc 1.75% Bonds 2029 BBGOONQ37M35 EUR 200,000 192,856 4.88%
Bayer ag 0.625% Notes BBGOOYT2FMG7 EUR 200,000 173,146 4.38%
Goldman Sachs 2% Notes BBGOOLK624X0 EUR 200,000 196,864 4.98%
IBM Corp 3.625% Notes BBG01DMQZ5P1 EUR 200,000 204,344 517%
Ctp 3.875% 21.11.2032 BBGO1QVBL4T9 EUR 100,000 107,267 2.71%
MCD 3 1/2 05/21/32 BBGO1TZBKVD7 EUR 150,000 150,882 3.81%
Netflix Inc 3.875% Notes 2029 BBGOONZKW073 EUR 100,000 103,291 2.61%
European Investment Bank 2.375% BBGO0GQIBDL2 usD 200,000 196,020 4.96%

Liquidity risk

Certain types of assets or securities may be difficult to buy or sell, particularly during adverse market conditions. This may affect the ability
to obtain prices for the assets held by a Sub-Fund and may therefore prevent the calculation of the NAV per Share and/or the raising of
cash to meet redemptions of Investor Shares in the Sub-Fund concerned.

The funds’ constitution provides for the daily creation and cancellation of units and these are therefore exposed to the liquidity risk of
meeting unit-holders’ redemptions at any time. The major part of these sub-funds’ underlying securities is considered to be readily realis-
able since the sub-funds are investing in securities with an expected liquidation period within one week.

The sub-fund’s investments in collective investment schemes may not be readily realisable and their marketability may be restricted, in
particular because the underlying funds may have restrictions that allow redemptions only at specific infrequent dates with considerable
notice periods and apply lock-ups and redemption fees. The respective sub-funds’ ability to withdraw monies from or invest monies in
underlying funds with such restrictions will be limited and such restrictions will limit

the Company’s flexibility to reallocate such assets among underlying funds. Some of the underlying funds may be or may become illiquid,
and the realisation of investments from them may take a considerable time and/or be costly. As a result, the Company may not be able
to quickly liquidate its investment in these instruments at an amount close to fair value in order to meet its liquidity requirements.

The sub-funds’ liquidity risk is managed on an on-going basis by the Risk Manager in accordance with policies and procedures in place.
The sub-funds’ overall liquidity risks are monitored and reviewed on a weekly basis by the Risk Manager of the Company.

The liabilities of the sub-funds are comprised of accrued expenses and advances received against pending subscriptions and these are
due within 3 months of the date of statement of financial position.
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15. FINANCIAL RISK MANAGEMENT (CONTINUED)
Exposure risk

The risk associated with investments (such as derivatives) or practices (such as short selling) increase the amount of money the Fund
could gain or lose on an investment. A hedged exposure risk could multiply losses generated by a derivative or practice used for hedging
purposes. Such losses should be substantially offset by gains on the hedged investment. However, while hedging can reduce or eliminate
losses, it can also reduce or eliminate gains. To the extent that a derivative or practice is not used as a hedge, the Fund is directly exposed
to its risks. Gains or losses from speculative positions in a derivative may be much greater than the derivative's original cost.

Exchange and currency risks

Best Strategies Fund, Raphael’'s Flexible Equity Fund (formerly Raphael's Ethical Choice Fund), Trend Following Strategy Fund, and
Global Systematic Fund have all share classes in Euro. The value of an investment in the Fund, whose Shares are denominated in a
currency and whose distributions will be paid in that currency, will be affected by fluctuations in the value of the underlying currency of
denomination of the Fund's investments or by changes in exchange control regulations, tax laws, withholding taxes and economic or
monetary policies. Adverse fluctuations in currency exchange rates can result in a decrease in the net return and in a loss of capital.
Shareholders will have a continuing exposure to, and be at risk of, fluctuations in the exchange rates of the currency of the relevant share
class. Investors must recognize that the value of Investor Shares can fall as well as rise for this reason as can the Fund's ability to generate
sufficient income to pay a distribution.

In the event of exceptional circumstances and substantial issues arising with any share-class currency, the management may change the
reference currency to any other share class currency without reference to investors.

Interest rates are determined by factors of supply and demand in the international money markets, which are influenced by macro-eco-
nomic factors, speculation and central bank and government intervention. Fluctuations in short-term, and/or long-term interest rates may
affect the value of the Investor Shares in a particular Sub-Fud. Fluctuations in interest rates of the currency in which the Investor Shares
in a particular Sub-Fund are denominated and/or fluctuations in interest rates of the currency or currencies in which the Sub-Fund'’s assets
are denominated may affect the value of the Investor Shares in that Sub-Fund.

Credit risk

Credit risk is the risk that an issuer or counterparty will be unable or unwilling to meet a commitment that it has entered into and cause the
Company to incur a financial loss.

Financial assets which potentially expose the Company to credit risk consist principally of cash balances.

The Company manages its credit risk by evaluating the credit entities where the Company has a credit risk exposure. The Company holds
bank balances with Sparkasse and Interactive Brokers. Interactive Brokers has a credit grading of BBB+. Sparkasse is a bank forms part
of the ERSTE Group Bank plc, which has a credit rating of A (S&P), A2 (Moody’s), A (Fitch).

The carrying amount of financial assets best represents the maximum credit risk exposure at the reporting date. On
31 December 2025 and 31 December 2024, the Fund's financial assets exposed to credit risk amounted to the following:

MFP SICAV p.l.c

31/12/2025 31/12/2024

€ €

Cash and cash equivalents 3,016,106 1,930,770
3,016,106 1,930,770

Best Strategies Fund

31/12/2025 31/12/2024

€ €

Cash and cash equivalents 1,351,033 971,489
1,351,033 971,489

Raphael’s Flexible Equity Fund (formerly
Raphael’s Ethical Choice Fund)

31/12/2025 31/12/2024

€ €

Cash and cash equivalents 925,024 959,281
925,024 959,281
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15. FINANCIAL RISK MANAGEMENT (CONTINUED)

Credit risk (continued)

Trend Following Strategy Fund

31/12/2025 31/12/2024

€ €

Cash and cash equivalents 569,926 R
569,926

Global Systematic Fund

31/12/2025 31/12/2024

€ €

Cash and cash equivalents 170,123 -
170,123 -

Capital risk management

The capital of the Sub-Funds is represented by the net assets attributable to holders of Investor Shares. The amount of net assets attribut-
able to holders of Investor Shares can change significantly on a daily basis as the Sub-Fund is subject to monthly subscriptions and
redemptions at the discretion of shareholders. The Company's objective when managing is to safeguard the Sub-Fund's ability to continue
as a going concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain a strong capital base
to support the development of the investment activities of the Sub-Fund.

In order to maintain or adjust the capital structure the Sub-Fund's policy is to limit and manage as much as possible any redemption
requests, within the parameters contemplated by the offering memorandum. The offering memorandum allows for redemptions to be
limited according to the discretion of the directors should it be deemed that redemption requests will adversely impact remaining share-
holders.

The Board of Directors monitor capital on the basis of the value of net assets attributable to holders of Investor Shares.
16. FAIR VALUE MEASUREMENT

On 31 December 2025, the fair value of listed financial investments is based on quoted prices in an active market. The quoted market
price used for financial assets held by the Sub-Fund's is the last available price; without any deduction for transaction costs. The fair value
of financial assets and liabilities that are not traded in an active market is determined using broker quotes and other methodology designed
to assess the value after acquisition, having regard to market terms at the measurement date, including interest rates and liquidity and
other factors. The fair values of other financial assets and financial liabilities are not materially different from their carrying amounts.

The Sub-Funds subsequently measures its financial instruments using a fair value hierarchy that reflects the significance of the inputs
used in making the measurements. The fair value hierarchy has the following levels:

e Level 1 fair value measurements are those derived from quoted prices (unadjusted) in an active market for identical assets or
liabilities;

e Level 2 fair value measurements are those derived from inputs other than quoted prices included within Level 1, that are ob-
servable for the asset or liability, either directly or indirectly; and

e Level 3 fair value measurements are derived from inputs that are not based on observable market data (unobservable inputs).

Assessing the significance of a particular input to the fair value measurement in its entirety requires judgment, considering factors specific
to the asset or liability. The determination of what constitutes 'observable' requires significant judgment by the Sub-Funds. The Sub Funds
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 financial instruments measured at fair value at the end of the reporting period by the level in the fair value
hierarchy into which the fair value measurement is categorized:
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16. FAIR VALUE MEASUREMENT (CONTINUED)

Best Strategies Fund Level 1 Level 2 Level 3 Total
31 December 2025 € € € €
Financial assets designated at fair value through profit
Debt Securities 2,503,448 - - 2,543,448
Derivatives - - - -
Financial liabilities designated at fair value through profit
Derivatives (31,533) - - (31,533)
2,471,915 - - 2,471,915
gzg?:ee:;i rI:(I;)axible Equity Fund (formerly Raphael’s Ethical Level 1 Level 2 Level 3 Total
31 December 2025 € € € €
Financial assets designated at fair value through profit
Equity 8,975,312 - - 8,975,312
Derivatives 292,299 - - 292,299
Financial liabilities designated at fair value through profit
Derivatives (148,585) - - (148,585)
9,119,026 - - 9,119,026
Level 1 Level 2 Level 3 Total
Best Strategies Fund
31 December 2024 € € € €
Financial assets designated at fair value through profit
Debt Securities 4,162,558 - - 4,162,558
Derivatives 34,575 - - 34,575
Financial liabilities designated at fair value through profit
Derivatives (67,855) - - (67,855)
4,129,278 - - 4,129,278
Ejrpl)g)ael s Flexible Equity Fund (formerly Raphael’s Ethical Choice Level 1 Level 2 Level 3 Total
31 December 2024 € € € €
Financial assets designated at fair value through profit
Equity 9,965,660 - - 9,965,660
Derivatives 427,048 - - 427,048
Financial liabilities designated at fair value through profit
Derivatives (143,741) - - (143,741)
10,248,967 - - 10,248,967
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16. FAIR VALUE MEASUREMENT (CONTINUED)

Trend Following Strategy Fund

31 December 2025

Financial assets designated at fair value through profit
Equity

Derivatives

Financial liabilities designated at fair value through profit
Derivatives

Trend Following Strategy Fund

31 December 2024

Financial assets designated at fair value through profit
Equity

Derivatives

Financial liabilities designated at fair value through profit
Derivatives

Global Systematic Fund

31 December 2025

Financial assets designated at fair value through profit
Equity

Derivatives

Financial liabilities designated at fair value through profit
Derivatives

Global Systematic Fund

31 December 2024

Financial assets designated at fair value through profit
Equity

Derivatives

Financial liabilities designated at fair value through profit
Derivatives

Level 1 Level 2 Level 3 Total

€ € € €
4,007,879 - - 4,007,879
728,600 - - 728,600
(211,449) - - (211,449)
4,525,030 - - 4,525,030
Level 1 Level 2 Level 3 Total

€ € € €

Level 1 Level 2 Level 3 Total

€ €
1,109,862 - - 1,109,862
1,109,862 - - 1,109,862
Level 1 Level 2 Level 3 Total

€ € €
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17. COMPARATIVE INFORMATION

In the current year, withholding tax is presented separately in the statement of profit or loss. In the prior year, withholding tax was included

within operating expenses.

MFP SICAV plc

Other expenses
Withholding taxes

Best Strategies Fund

Other expenses
Withholding taxes

Raphael’s Flexible Equity Fund
(formerly Raphael’s Ethical Choice Fund)

Other expenses
Withholding taxes

31 December

31 December

2024 Reclassifications (Rest aZtOeZdt;

€ € €
119,385 (46,534) 72,851
- 46,534 46,534
119,385 - 119,385

31 December

31 December

2024 Reclassifications (Rest aztllzdc;

€ € €
43,788 (10,276) 33,512
- 10,276 10,276
43,788 - 43,788

31 December

31 December

2024 Reclassifications (Rest :toezdt;
€ € €
75,597 (36,258) 39,339
- 36,258 36,258
75,597 - 75,597

There was no effect in the opening net assets attributable to Investor Shares.

54



mazars

The Watercourse, Level 2
Triq L-Imdina, Zone 2
Central Business District
Birkirkara CBD 2010

Independent auditor’s report Malta
To the Shareholders of MFP SICAV p.l.c. Tel +356 21 345 760
forvismazars.com/mt

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of MFP SICAV p.l.c. (the Company), set out on pages 17 to 54,
which comprise the statement of financial position as at 31 December 2025 and the statement of
comprehensive income, statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Company as at 31 December 2025, and of its financial performance and its cash flows for the year then
ended in accordance with International Financial Reporting Standards as adopted by the EU (EU IFRSSs)
and have been prepared in accordance with the requirements of the Companies Act (Cap. 386).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code)
together with the ethical requirements that are relevant to our audit of the financial statements in accordance
with the Accountancy Profession (Code of Ethics for Warrant Holders) Directive issued in terms of the
Accountancy Profession Act (Cap. 281) in Malta, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The directors are responsible for the other information. The other information comprises the directors’
report, investment committee report, portfolio statement, and SFDR disclosure. Our opinion on the financial
statements does not cover this information. 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. With respect to the Directors’ Report, we also considered whether the
Directors' Report includes the disclosures required by Article 177 of the Maltese Companies Act (Cap. 386).
Based on the work we have performed, in our opinion:

= the information given in the directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
= the directors’ report has been prepared in accordance with the Maltese Companies Act (Cap.386).

In addition, in light of the knowledge and understanding of the company and its environment obtained in
the course of the audit, we are required to report if we have identified material misstatements in the
directors’ report. We have nothing to report in this regard.

Forvis Mazars
Certified Public Accountants

VAT Reg. No. MT15296002
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Independent auditor’s report
To the Shareholders of MFP SICAV p.l.c. (continued)

Responsibilities of the Directors

The directors are responsible for the preparation of the financial statements that give a true and fair view in
accordance with EU IFRS's, 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 has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

«  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

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

«  Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.
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Independent auditor’s report
To the Shareholders of MFP SICAV p.l.c. (continued)

Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

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

Report on Other Legal and Regulatory Requirements

Under the Maltese Companies Act (Cap. 386) we are required to report to you if, in our opinion:

= \We have not received all the information and explanations we require for our audit.

= Adequate accounting records have not been kept, or that returns adequate for our audit have not been
received from branches not visited by us.

= The financial statements are not in agreement with the accounting records and returns.

We have nothing to report to you in respect of these responsibilities.

NSITE IV

This copy of the audit report has been signed by
Anita Grech (Partner) for and on behalf of

Forvis Mazars

Certified Public Accountants
Birkirkara,

Malta

29 April 2026



Appendix — Portfolio Statement — Best Strategies Fund

For the period 01st January 2025 to 315 December 2025

Debt Securities

BAYER AG 0.625% NOTES
CTP 3.875% 21.11.2032
DEUTSCHE BANK AG 1.625%

EOM INTERMNATIONAL FINAMCE BV 1.25% NOTES
19.10.2027'27
EIB 2 3/8 05/24/27 CORP

GOLDMAM SACHS 2% NOTES

HEIDELBERGCEMENT FINAMCE LUXEMBOURG 5A 1.125%
MNOTES 20275ENIOR
IEM CORP 3.625% NOTES

KRAFT HEINZ FOOD CO 2.25%

MCD 3 1/205/21/32

NASDAQ INC 1.75% BONDS 2029

NETFLIX INC 3.875% NOTES 2025

RWE AG 2.125%

UNIBAIL-RODAMCO-WESTFIEL SE 2.625% NOTES

VOLKSWAGEMN INTFN - 3.875 FIXE 25;"03,f2026|{EUR}
EUROBOND-EMTMN
Total Debt Instruments

Derivatives

Option

AEX 01/16/26 C975
AEX 01/16/26 P900
AEX 02/20/26 P900
WAEXE 01/09/26 C965
WAEXE 01/09/26 P925
¥SP US 01/09/26 C701
XSP US 01/09/26 P674

Total portfolio of investments

Bank balances

Other

Net Assets

Currency

EUR
EUR
EUR
EUR

usD
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
usD
usD

Fair ValueEUR Percentage of total
net assets (%)

173,146 4.38%
107,267 2.71%
198,162 5.01%
158,493 4.01%
166,382 4.22 %
196,364 4.98 %
195,316 4.94 %
204,344 5.17 %
197,258 4.99 %
150,882 3.81%
192,856 4,88 %
103,291 2.61%
161,822 4.09 %
196,550 4.97 %
100,315 2.54%
2,503,448 63.29 %
6,405 -0.16 %
1,830 -0.05 %
14,670 -0.37%
4,512 -0.11%
1,332 -0.03 %

136 0.00 %

2,588 -0.07 %
31,533 -0.80 %
2,471,915 62.50 %
1,351,033 34.16 %
132,263 3.31%
3,955,211 100.00 %
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Appendix — Portfolio Statement — Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical
Choice Fund)
For the period 01st January 2025 to 315 December 2025

Equities Currency Fair ValueEUR Percentage of total

net assets (%)
3l GROUP PLC GEBP 168,443 1.67 %
ACCENTURE PLC-CLA usD 296,344 2.95%
AENA SME SA EUR 166,740 1.66 %
AGNICO EACGLE MINES LTD usD 438,763 4.36 %
AIR LIQUIDE 5A EUR 352,572 3.50 %
ASMLHOLDING NV EUR 460,700 4.58 %
BAIDU INC - SPOMN ADR usD 111,238 1.10%
CELSIUS HOLDING INC usD 146,028 1.45%
CISCO SYSTEMS IMC UsD 334,457 3.32%
DASSAULT SYSTEMS EUR 177,012 1.76 %
DEME EUR 279,600 2.78 %
EMEL SPA EUR 177,540 1.76 %
ENX FP EQUITY EUR 153,600 1.53 %
EQT AB SEK 336,320 3.34%
GAZTRAMNSPORT ET TECHNIGA SA EUR 156,600 1.56 %
GMAB DEKK 162,827 1.62%
GRMM US usD 86,349 0.86 %
IDCC US EQUITY usD 135,527 1.35%
INDUSTRIA DE DISENO TEXTILSA EUR 394,380 3.92%
INTL BUSINESS MACHINES CORP usD 504,359 5.01%
INTUIT INC usD 281,977 2.80%
KLA CORP usD 465,508 4.62%
LVMH MOET HEMMESSY V BEEGO00BCTQ05 EUR 129,000 1.28%
MELEXIS NV EUR 235,750 2.34%
MICROMN TECHMNOLOGY INC usD 121,492 1.21%
MICROSOFT CORP LS usD 426,142 4.23%
NOVO NORDISK A/S-B [DKK) DEK 211,193 2.10%
PAYPALHOLDING INC usD 217,943 2.16%
POWELL INDUSTRIES INC usD 189,976 1.89%
PROSUS NV EUR 84,560 0.84 %
SCHMEIDER ELECTRIC SE EUR 375,840 3.73%
SYENSQO 5A EUR 195,396 1.94%
TAIWAMN SEMICONDUCTOR-5P ADR usD 439,820 4.37%
UCE 54 EUR 560,710 5.57%
Total Equities 8,075,312 80.16 %
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Appendix — Portfolio Statement — Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical

Choice Fund) (Continued)

For the period 01st January 2025 to 315 December 2025

Derivatives
Future
MESHB

Total Futures

Option

AEM US 03/20/26 P165
AEM US 09/18/26 C230
ASML MA 03/20/26 P750
ASML NA 03/20/26 PB50
CELH 20MAR26 42.5 P
CELH US 01/16/26 P41.67
EQE 185EP26 1120 C
EOE 19JUN26 900 P
ESTX50 160CT26 4200 P
ESTX50 160CT26 5650 P
ESTX50 18SEP26 4950 P
ESTX50 18SEP26 5700 P
ESTX50 19JUN26 5050 P
IDCC 18DEC26 200 C
INCY US 01/16/26 P100
INTU US 03/20/26 P580
INTU US 03/20/26 P&50
KLAC US 01/16/26 C1360
KLAC US 01/16/26 P1050
KLAC US 01/16/26 P1200
NVDA 185EP26 150 P
NVDA 18SEP26 200 P
SPX 185EP26 6000 P

SPX 20MAR26 6600 C
SPX 20MAR26 6300 C
SPX UsS 01/16/26 C7000
SU 18SEP26 200 P

TSM US 01/16/26 P250
TSM US 01/16/26 P300
UCE BB 12/18/26 P130
UCE BB 12/18/26 P240
VWD GR 01/16/26 P29.5
Total Options

Total portfolio of investments

Bank balances

Other

Net Assets

UsD

UsD
usD
EUR
EUR
uspD
UsD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usD
UsD
uspD
UsD
usD
UsD
usD
uspD
UsD
uspD
UsD
uspD
UsD
EUR
uspD
UsD
EUR
EUR
EUR

3,031 0.03 %
3,031 0.03 %
12,770 0.13 %
3,469 0.03 %
7,182 -0.07 %
20,358 0.20 %
5,278 0.05 %
6564 -0.01 %
3,040 0.03 %
34,000 0.34 %
8,470 -0.08 %
25,370 0.25 %
9,010 -0.09 %
25,450 0.25 %
12,660 0.13 %
22,944 0.23 %
2,852 -0.03 %
2,758 -0.03 %
7.752 0.08 %
1,055 -0.01 %
575 -0.01 %
7,598 0.08 %
4,619 0.05 %
14,039 -0.14 %
47,540 0.47 %
64,984 -0.65 %
19,692 -0.20 %
881 -0.01 %
4,375 0.04 %
153 0.00 %
6,130 0.06 %
14,820 -0.15 %
45,915 0.46 %
1,450 -0.01 %
140,683 1.40 %
9,119,026 90.58 %
925,024 9.19 %
23,015 0.23%
10,067,065 100.00 %
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Appendix — Portfolio Statement — Trend Following Strategy Fund
For the period 01st January 2025 to 315 December 2025

Equities Currency Fair ValueEUR Percentage of total

net assets (%)
ABERCROMBIE & FITCH CO-CL A usD 160,740 3.15%
BATH & BODY WORKS usD 41,028 0.81%
BAXTER INTERNATIONAL ORD usD 148,051 2.90 %
BROWMN-FORMAM CORP-CLASS B usD 44,373 0.87 %
CAMNDR MOMEY MARKET-1-C EUR 302,335 5.93%
COLRUYT GROUP M.V EUR 78,750 1.535%
COMSTELLATION BRANDS usD 35,236 0.69 %
CRISPR THERAPEUTICS usD 44,645 0.88 %
DAMNAHER CORP usD 58,463 1.15%
FE&G ANMUITIES & LIFEINC usD 4,728 0.09 %
FIDELITY MATIOMAL FINAMNCIAL usD 139,426 2.74%
FIRST SOLAR INC usD 66,720 1.31%
GLOBAL PAYMENTS ORD usD 138,379 2.72%
GSK PLC GBP 167,439 3.29%
IMPERIAL BRANDS PLC GBP 107,340 2.11%
INTELLIA THERAPEUTICS ORD [NTLA) usD 34,442 0.68 %
1OVIA HOLDINGS INC usD 95,952 1.88%
ISHARES CORE MSCI'WORLD - EUNL GY EUR 558,875 10.97 %
KRAFT HEINZ CO/THE usD 105,291 2.07%
LYOMNDELLBASELL INDU CL A usD 71,373 0.14 %
MARKEL GROUP ORD usD 109,807 2.15%
MERCK & CO usD 62,729 1.23%
META PLATFORMS INC-CLASS A usD 112,394 2.21%
MICROMN TECHMOLOGY INC usD 121,492 2.38%
NMODERMA INC usD 52,723 1.03 %
MOMDELEZ INTERMATL usD 4,533 0.09 %
MONTLAKE-DUNN WMA IN-EUINAPL EUR 435,170 8.54 %
NOVO NORDISK A/S-B (DKK) DKK 87,090 1.71%
QUALYS INC usD 45,258 0.89 %
SEABRIDGE GOLD INC usD 125,958 2.47%
SPROUT SOCIALINC usD 102,664 2.01%
THE CAMPEBELL 5 COMPANY ORD usD 47,454 0.93 %
WESTERN UNION ORD usD 198,153 3.89%
WINTOMN UCITS FUNDS ICAV-TREND FUND EUR 162,814 3.19%
Total Equities 4,007,880 78.64%
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Appendix — Portfolio Statement — Trend Following Strategy Fund (Continued)
For the period 01st January 2025 to 315 December 2025

Derivatives

Option

ACGLIUM/26-P 95 100

BBWI JUMN26 2026-06-18 22.5P 100
BEBWI MAR26 2026-03-20 20C 100
BRC FEB/26-C 75 100

BRC JAMN/26-C 95 100

BRC MAY,/26-C 65 100

CL¥ JUL26 2026-07-17 105P 100
CMG FEB26 2026-02-20 37.5C 100
CMG JAMZ27 2027-01-15 32.5C 100
CMNH JAMZ27 2027-01-15 7.5C 100
COST FEB26 2026-02-20 805P 100
CPRT MAR/26-P 47.5 100

CRWD JAMNZ2T 2027-01-15 550P 100
DHR JANZ26 2026-01-16 260C 100
EFC FEB26 2026-02-20 32P 100
FIVM JAMNZ2T 2027-01-15 15C 100
FIVM MAR26 2026-03-20 17.5P 100
FOUR APR26 2026-04-17 7OP 100
FOUR MAR26 2026-03-20 70P 100
FSLR DEC26 2026-12-18 310C 100
GILD FEB26 2026-02-20 120P 100
GILD JAMNZ26 2026-01-23 122P 100
GPM JAMN/27-C 75 100

HSY 1AN26 2026-01-16 170P 100
HSY MAY26 2026-05-15 1L80P 100
1aV MAY26 2026-05-15 260C 100
KDP SEP26 2026-09-18 25C 100
LULY DEC27 2027-12-17 175C 100
LULL JAMNZ26 2026-01-16 195P 100
LULL JAMNZ2T 2027-01-15 160C 100
LYE MAR26 2026-03-20 40P 100
MDLE JAM26 2026-01-16 57.5P 100
MDLZ JUM26 2026-06-18 57.5P 100
MDLE MAR26 2026-03-20 57.5P 100
META FEB26 2026-02-06 705C 100
META FEB26 2026-02-20 615P 100
META FEB26 2026-02-20 670F 100
META MAY26 2026-05-15 660P 100
MREK MAR26 2026-03-20 110C 100
MEMA JUNZ26 2026-06-18 28C 100
MREMA JUNZ26 2026-06-18 34C 100
MSFT JAMN26 2026-01-16 450F 100
MU JAN/28-C 310 100

MU LANZ2E6 2026-01-16 267.5P 100
MTLA JAMN26 2026-01-16 11C 100

usD
uspD
uspD
uspD
uspD
usD
usp
usD
usp
usD
uspD
uspD
uspD
uspD
EUR
usp
usD
usp
usD
usp
uspD
uspD
uspD
usD
usp
usD
usp
uspD
usp
uspD
uspD
uspD
usD
usp
usD
usp
uspD
usp
uspD
uspD
uspD
usD
usp
usD
usp

1,907
9,388
4,320
4,631
395
67,019
7,529
7,645
61,904
17,898
945
9,020
10,279
1,835
1,060
39,293
2,341
10,368
9,681
9,682
2,384
1,430
36,523
160
4,299
2,533
14,920
31,309
1,362
117,447
1,754
2,187
4,090
3,320
2,558
3,799
6,411
8,782
2,101
5,452
3,390
1,801
42,940
1,330
426

-0.04 %
-0.18 %
-0.08 %
-0.09 %
-0.01 %
1.32%
-0.15 %
-0.15 %
1.21%
0.35 %
-0.02 %
-0.18 %
0.20 %
-0.04 %
-0.02 %
0.77 %
-0.05 %
-0.20 %
-0.19 %
-0.19 %
-0.05 %
-0.03 %
0.72 %
0.00 %%
-0.08 %
-0.05 %
0.29 %
0.61 %
-0.03 %
2.30 %
-0.03 %
-0.04 %
-0.08 %
-0.07 %
-0.05 %
-0.07 %
-0.13 %
-0.17 %
-0.04 %
-0.11 %4
-0.07 %
-0.04 %
-0.84 %
-0.03 %
-0.01 %
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Appendix — Portfolio Statement — Trend Following Strategy Fund (Continued)
For the period 01st January 2025 to 315 December 2025

MNTLA JANZ26 2026-01-16 15F 100 usp - 2,571 -0.05%
NVDA APR26 2026-04-17 170F 100 usp - 3,980 -0.08 %
PEP JANZT 2027-01-15 190F 100 UsD 80,926 1.59%
QLYS MAR/26-C 145 100 UsD - 545 -0.01%
QLYS MAR26 2026-03-20 130C 100 UsD 9,267 0.18 %
QLYS MAR26 2026-03-20 135C 100 UsD 17,789 0.35%
QLYS MAR26 2026-03-20 140C 100 UsD 2483 0.05 %
RMR JAN/26-P 260 100 UsD - 128 0.00 %
SA MAY26 2026-05-15 34C 100 uspD - 7,650 -0.15%
SA MAY26 2026-05-15 36C 100 uspD - 6,350 -0.12%
SEMR JAN/26-C5 100 usD 58,147 1.14%
SPT DEC/26-C 7.5 100 usD 18,900 0.37%
STZ JANZ2T 2027-01-15 150C 100 usD 16,540 0.33%
TSLA JANZ2T 2027-01-15 510F 100 usD 53,630 1.05%
UMNH JANZ27T 2027-01-15 300C 100 usD 34,850 0.68 %
WT JAN2T 2027-01-15 115P 100 usD 39,075 0.77 %
WU FEB26 2026-02-20 9F 100 usp - 1,149 -0.02 %
YPF APR26 2026-04-17 35P 100 usp - 5,760 -0.11%

517,150 10.15 %
Total portfolio of investments 4,525,030 BR.70%
Bank balances 560,926 11.18 %
Other 1,478 0.03%

MNet Assets 5,096,434 100.00 %




Appendix — Portfolio Statement — Global Systematic Fund
For the period 01st January 2025 to 315 December 2025

Equities Currency Fair ValueEUR Percentage of total
net assets (%)

ADVAMNCED MICRO DEVICES usD 36,6048 2.92%
ALPHABET INC-CL A usD 101,260 8.08 %
AMMSCIEM ETF DREUR C EUR 102,292 8.16 %
AMUNDI PHYSICAL GOLD ETC EUR 43,055 3.43%
APPLIED MATERIALS INC usD 64,324 5.13%
ASMLHOLDING NV EUR 9,214 0.73%
ASTRAZEMECA PLC GBP 15,028 1.20%
BAMNCO BILBAD VIZCAYA ARGENTA EUR 9,524 0.76 %
BARCLAYS PLC GBP 16,718 1.33%
BRITISH AMERICAN TOB GBP 16,388 1.31%
BROADCOM INC usD 58,636 4.68 %
HSBC HOLDINGS PLS GBP 9,331 0.74%
ISHARES EUR CASH UCITS ACCETF EUR 50,291 4.01 %
ISHARES EURO STOXX MID CAP EUR 95,908 7.65 %
Lam RESEARCH CORP usD 69,661 5.56 %
MICROMN TECHNOLOGY INC usD 74,596 5.95%
MNATWEST GROUP ORD GBP 17,676 1.41%
NVIDIA CORP usD 52,080 4.15%
ORACLE CORP usD 37,668 3.00 %
PALANTIR TECHMOLOGIES INC-A usD 39,951 3.19%
ROLLS-ROYCE GEBP 7,256 0.58 %
SAFRAN 54 EUR 6,245 0.50 %
SHOPIFY INC CLASS A usD 72,632 5.79%
TESLA MOTORS INC usD 50,539 4.03 %
UNICREDIT SPA EUR 16,453 1.31%
WISDOMTREE CORE PHYSICAL GOLD ETC EUR 36,488 2.91%
1,109,862 88.53%

Total portfolio of investments 1,109,862 83.53 %
Bank balances 170,123 13.57 %
Other - 26,355 -2.10%
MNet Assets 1,253,630 100.00 %o
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Appendix — Portfolio Statement — Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical

Choice Fund)
For the period 01st January 2025 to 315 December 2025

Raphael’s Flexible Equity Fund (formerly Raphael’s Ethical Choice Fund)

The global exposure of the Sub-Fund arising out of its FDI positions was measured on the basis of the Absolute VaR.

Best Strategies Fund

The global exposure of the Sub-Fund arising out of its FDI positions was measured on the basis of the Absolute VaR.

OTC Financial Derivative Transactions

The Company has not been engaged with any OTC Financial Derivative Transactions throughout the year. All FDI's in which the

Company traded were listed FDI's on regulated exchanges and as such did not involve any counterparty risk. The Company was
not involved in transactions that resulted in the Company receiving any collateral.
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU)
2020/852

Sustainable
investment means  Product name: MFP Raphael’s Flexible equity fund (previously Raphael’s Ethical Choice fund)
an investment in an

economic activity Legal entity identifier: 54930071GHLDBXWVJ676

that contributesto  |sin codes: MT7000021085, MT7000021093, MT7000021101, MT7000021119
an environmental or

social objective, = - - .
orovided that the Environmental and/or social characteristics
investment does not

significantly harm

any environmental or Did this financial product have a sustainable investment objective?

social ob!ectlve and o0 Yes P % No
that the investee

IR {EE (@ o It made sustainable g |t promoted Environmental/Social (E/S)
good governance . . L.
TS investments with an characteristics and
environmental objective: % while it did not have as its Objective a
, sustainable investment, it had a proportion of
The EU Taxonomy is . . ivities th . .
2 classification in economic activities that 25% of sustainable investments
. . qualify as environmentally

system laid down in . i . o .
Regulation (EU) sustainable under the EU ® with an environmental objective in economic

& Taxonomy activities that qualify as environmentally

2020/852,
establishing a list of
environmentally

sustainable under the EU Taxonomy
in economic activities that do

tainabl not qualify as environmentally with an environmental objective in
::Z::::ic :ctivities sustainable under the EU economic activities that do not qualify as
- ‘ Taxonomy environmentally sustainable under the EU

at Regulation -

axonomy

does not include a
IIStff_ sozllally with a social objective
sustainable
economic activities. . . o .
Sustainable It made sustainable investments It promoted E/S characteristics, but did not
investments with an with a social objective: __ % make any sustainable investments

environmental
objective might be
aligned with the
Taxonomy or not.

271\
amr
‘\'{‘:’ To what extent were the environmental and/or social characteristics promoted

Sustainability by this financial product met?

indicators measure

hon the e The Fund promotes adherence to the 10 Principles of the UN Global Compact, the 17
Sg;/iglonmental or UN Sustainable Development Goals (SDG’s) and the UN Principles for Responsible
characteristics Investing which are the frameworks which guides the management of the fund. All
promoted by the companies in the portfolio were screened based on the MSCI ESG Research LLC data on

financial product
are attained
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compliance with the UN Global Compact Principles and there appeared zero companies
that failed although 1 company was on the watch list and 6 companies were not scored
on a total of 34 companies.

e The characteristics promoted by this financial product consist of investing in
corporates with excellent Environmental, Social and Governance ratings while excluding
companies involved in controversial products or activities with respect to animal welfare,
fossil fuels, producing tobacco or unconventional military weapons as well as any
company from the gambling sector. With respect to fossil fuels, companies active in coal,
tar sands, oil shale, unconventional fossil fuels, deep sea drilling and arctic drilling are
excluded.

e Looking at the MSCI ESG rating, we had 18% of the investee companies in the
portfolio with a AAA rating and 79% of the portfolio had a rating of A and above.

e The majority of the investee companies have activities that are estimated to be
eligible for the EU Taxonomy. On average for the entire portfolio the estimated
eligibility of revenues for the EU Taxonomy is about 84%.

e SDG alignment analysis was performed by Clarus Risk based on proprietary
methodology in previous reports. For the reporting period 2025, this analysis is
shown below:

% of misaligned

% of aligned or % of neutrally or strongly

strongly aligned alligned

misaligned
5: Gender Equality 67% 33% 0%
6: Clean Water & Sanitation 33% 67% 0%
7: Affordable and Clean Energy 54% 42% 4%
8: Decent Work and Economic Growth 24% 76% 0%
9: Industry, Innovation and Infrastructure 38% 57% 5%
10: Reduced Inequalities 54% 46% 0%
11: Sustainable Cities and Communities 4% 95% 1%
12: Responsable Consumption & Production 57% 39% 4%
13: Climate action 52% 44% 4%

e A qualitative assessment based on portfolio sector composition is also provided
as proxy. The fund's sustainability profile, as reflected in its Principal Adverse
Impact (PAI) indicators and complementary ESG data, demonstrates a consistent
improvement across key environmental and social dimensions over the three-
year period from 2023 to 2025. The carbon footprint of the portfolio (Scope 1 and
2) has declined by approximately 39% since 2023, falling from 54.3 to 33.1 tCO2e
per million euros invested, confirming alignment with the fund's objective of
reducing greenhouse gas emissions in line with a 1.5°C pathway (SDG 13 - Climate
Action). The share of non-renewable energy consumption among investee
companies stood at 32.4% in 2025 — down from 35.0% in 2023 — implying that
the majority of energy consumed by portfolio companies is sourced from
renewable or low-carbon sources (SDG 7 — Affordable and Clean Energy). On
social and governance matters, none of the investee companies were found to be



in violation of UN Global Compact principles or OECD Guidelines, and no exposure
to controversial weapons was recorded, consistent with results from prior years
(SDG 16 — Peace, Justice and Strong Institutions). Board gender diversity has
remained broadly stable at approximately 31-32% female representation across
the three-year period, while the share of companies lacking compliance
mechanisms to monitor adherence to the UN Guiding Principles fell from 27.6%
in 2023 to 0% in 2025 (SDG 5 — Gender Equality; SDG 8 — Decent Work). This
governance improvement is further supported by MSCl ESG data as of 31
December 2025, which shows that over 33% of the portfolio by weight carries an
MSCI ESG rating of AA or AAA, and that the large majority of investee companies
have disclosed GHG reduction targets with measurable KPIs. Taken together,
these indicators suggest that the portfolio is broadly aligned with several UN
Sustainable Development Goals, most notably SDG 5, SDG 7, SDG 13, and SDG
16.

e The exclusion criteria were respected.

How did the sustainability indicators perform?

e The sustainability indicators used to measure the attainment of these
characteristics are :

a. GHG emissions scope 1, 2 and 3 as well as their evolution over time and the
presence of emission reduction targets : 82% of the investee companies had
GHG emissions reduction targets with KPI’s, for 12% there was no evidence
of GHG emission reduction targets while we had no data for 6%.

b. The energy efficiency: 68% of the investee companies have established an
energy efficiency policy, but we had no data for 32%.

c. Policy with respect to water and waste management: 50% of companies in
the portfolio have established a water policy (41% were not scored) and 62%
have established a waste reduction policy.

d. Whether the investee companies are signatories of the UN Global Compact:
50% of the investee companies are known signatories.

e. Whether the investee companies are GRI compliant in their sustainability
reporting: 29% of the investee companies have indicated using the Global
Reporting Initiative framework for guidance in its public reporting.

f. The presence of policies with respect to environmental issues, human rights,
child labour, anti-bribery and whistle-blower protection: 62% of investee
companies had known policies in place to reduce the environmental impact
of their activities, while over 76% of investee companies have policies with
regards to human rights, child labour, anti-bribery and whistle-blower
protection.

g. Board Gender diversity: 79% of investee companies had at least 30% of the
board positions held by women, while we had no data for 12% of investee
companies.

h. The rate of accidents/injuries in investee companies: there were 16 known
fatal injuries over all investee companies during the previous year. 14 of
which were at Enel, 1 at Schneider Electric and 1 at TSMC.



Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

...and compared to previous periods?

Compared to the previous report, we see generally comparable figures
overall.

What were the objectives of the sustainable investments that the financial
product partially made and how did the sustainable investment contribute
to such objectives?

The sustainable investments of the Fund aim to further the transformation
and decarbonization of the economy in order to mitigate the impact of
climate change as well as to adapt to climate change. The sustainable
investment objective is attained by mainly investing in companies that
advance the following United Nations Sustainable Development Goals
(SDGs): Affordable and clean energy goal (SDG 7), Decent work and
economic growth (SDG 8), Industry, innovation and infrastructure (SDG 9),
Sustainable cities and communities (SDG 11) and Climate action (SDG 13).
26% of the investee companies had a high rating of A or above at CDP
(Carbon Disclosure Report), while 82% of the investee companies have GHG
emission reduction targets with KPI’s. Unfortunately, CDP data coverage was
reduced as 24% of investee companiesx are not rated. We also invest in
companies that contribute to the energy transition such as DEME (a world
leader in land reclamation, marine infrastructure, offshore energy and
environmental remediation) and Air Liquide.

How did the sustainable investments that the financial product partially
made not cause significant harm to any environmental or social
sustainable investment objective?

All investments qualifying as sustainable are screened against all relevant
significant harm indicators under the EU Taxonomy, although there
currently is still a lack of data on the EU Taxonomy.

The portfolio was also assessed by Clarus Risk on both the Do Not Significant
Harm test and Substantial Contribution Criteria (revenue exposure) to the
six environmental objectives of the SFDR. According to that assessment 0%
of the portfolio failed the DNSH test on Climate Change Mitigation, Climate
Change Adaptation, Sustainable Use and Protection of Water and Marine
Resources, Transition to circular economy and Pollution prevention and
control. Only on Protection and Restoration of Biodiversity & Ecosystem
there was 3.92% of the portfolio that failed the DNSH test. On the
“Substantial Contribution Criteria” we had 5,19% of the portfolio that
generated a substantial contribution to Climate Change Mitigation objective.

69



The Fund assesses the contribution of companies to the Sustainable
Development Goals (SDG’s) and monitors the Principal Adverse Impact
indicators referred to in Annex | of the SFDR Delegated Act. The Fund also
considers whether the sustainable investments are aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding Principles on
Business and Human Rights through negative screening and the exclusion

policy.

How were the indicators for adverse impacts on sustainability factors
taken into account?

The fund considers principal adverse impacts on sustainability factors as
referred to in Annex | of the SFDR Delegated Act.

Pre-investment, the following principal adverse impacts on
sustainability factors are considered:

o Viathe applied normative and activity-based exclusions, the following PAls
are considered:

o Via the
policies

Exposure to companies active in the fossil fuel sector (PAI 4, Table
1). The share of investments in companies active in the fossil fuel
sector was 3.4% for 2025. GTT (Gaztransport et Technigaz), which
designs containment systems for LNG carriers, accounts for the
majority of this exposure. Only 2 investee companies have an
indirect exposure to the fossil fuel sector. These are Enel, which
generates a small portion of its revenues from fossil fuel-based
electricity generation, and GTT, which also generates revenue from
the oil & gas sector.

Exposure to controversial weapons (anti-personnel mines, cluster
munitions, chemical weapons (PAI 14, Table 1). None of the investee
companies had exposure to controversial weapons.

Violations of the UN Global Compact Principles and Organisation for
Economic Cooperation and Development (OECD) Guidelines for
Multinational Enterprises (PAI 10, Table 1). According to Clarus Risk
(data based on MSCI) no violations were detected. According to
Bloomberg ESG Book data, 3 companies were flagged as potentially
having exposure to UNGC or OECD Guidelines violations based on
ESG Book’s own methodology, though this does not constitute a
confirmed legal violation. Hence 91% of investee companies had no
such flag recorded.

ESG integration process, as part of the investment due diligence
and procedures, the following PAls are considered:

All indicators related to GHG emissions, as part of the required
Climate Risk analysis (PAI 1-6, Table 1, PAIl 4, Table 2)

Biodiversity, water and waste indicators (PAl 7-9, Table 1) when
relevant for the sector

Board gender diversity (PAI 13, Table 1)

Post-investment, the following principal adverse impacts on
sustainability factors are taken into account:
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e Allindicators related to Climate and environmental issues (PAI 1-9, Table
1)

e Indicators in related to social and employee matters (PAI 10-13, Table 1;
PAI 1-2-4-6-9-10, Table 3)

For 2025, the data indicated a strong ESG focus of the fund. If we
compare the PAI table of 2025 with 2024 we see a positive evolution.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

It is the purpose of the fund to only invest in investee companies
which respect business and human rights and adhere to international
norms and laws. All assets in the fund are screened versus some
gualitative indicators such as the presence of policies on
environmental issues, business ethics and human rights and which aim
to respect international norms and regulation as laid out in the OECD
Guidelines for Multinational Enterprises and the UN Guiding Principles
on Business and Human Rights.

In that respect, strong governance principles are key which is why the
fund supports an independent, diverse board of directors and prefers
that key committees such as audit, nominating and compensation
committees be comprised of independent directors.

The “do no significant harm” principle applies only to those
investments underlying the financial product that take into account
the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally
sustainable economic activities.’

How did this financial product consider principal adverse impacts on
sustainability factors?

Yes, The fund considers principal adverse impacts on sustainability factors as
referred to in Annex | of the SFDR Delegated Act, both pre-investment as well as
post-investment (see explanation above). Upon investment and over the life of the
product, we assess and monitor indicators that are deemed to indicate the
presence of a principal adverse impact as per EU law, as far as we are able to
collect data. We address adverse impacts by reducing or completely sell the
exposure to investee companies which score below average on the principal
adverse impact indicators, and which don’t manage to improve on these
indicators. When the AUM’s of the fund will increase above EUR 50 million, we
intend to delegate voting rights to proxy voting companies.
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The list includes the
investments
constituting the
greatest proportion
of investments of
the financial product
during the reference
period which is:
2022
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What were the top investments of this financial product?

y
»

social characteristic.

Largest investments Sector % Assets Country
ucB Health Care 5,5800% Belgium
IBM T 5,0200% United States
KLA IT 4,6300% United States
ASML IT 4,5900% Netherlands
TSMC IT 4,3800% Taiwan
AGNICO EAGLE Materials 4,3700% Canada
INDITEX Consumer Discr. 3,9300% Spain
SCHNEIDER Industrials 3,7400% France
EQT AB Financials 3,3500% Sweden
CIsco IT 3,3300% United States
ACCENTURE IT 2,9600% United States
INTUIT IT 2,8100% United States
DEME Industrials 2,7800% Belgium
MELEXIS IT 2,3500% Belgium
NOVO NORDISK Health Care 2,1000% Denmark

What was the proportion of sustainability-related investments?

The fund invests in direct holdings. In order to meet the environmental or social
characteristics promoted, the fund generally invests about 70% of its assets in
companies that fulfill the ESG criteria. Hence, 70% of the investments are
aligned with the social or environmental characteristics. This includes at least
5% of the total investments that are qualified as Taxonomy-aligne sustainable
investments. 30% of the investments do not incorporate any environmental or

If we exclude the derivatives exposure that is used for hedging of the portfolio,
about 89% of the portfolio was invested in investee companies, while the rest was
held cash and derivatives. 79% of the exposure to investee companies have an MSCI
ESG rating in the category A, AA and AAA, while an additional 18% of the exposure
was not rated by MSCI, but contain leading companies in sustainability. We had an
exposure to 2 investee companies that are characterized as laggards with respect to
ESG, namely Celsius Holdings and InterDigital. In the case of InterDigital, there is a
clear lack of ESG data availability.

What was the asset allocation?

89% of the portfolio was invested in investee companies (equities), while
the rest of the portfolio comprises cash and derivatives for hedging

purposes.
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[include note only for
the financial products
referred to in Article 6,
first paragraph, of
Regulation (EU)
2020/852]

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations
on emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.

Enabling activities
directly enable
other activities to
make a substantial
contribution to an
environmental
objective.
Transitional
activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels

ravencenAandinag A

Of the investments, only 11% were invested in investee companies that are
below the 50 percentile according to Bloomberg with respect to the
Bloomberg ESG scoring peer group percentile ranking while 73% of assets
were invested in companies above the 60 percentile meaning that the
portfolio is clearly outperforming their peer group with respect to ESG.

Based on the EU Taxonomy Eligible Revenues, 25% of the investments in
investee companies would qualify as sustainable investments. Please note
that there is still a lack of data with respect to the EU Taxonomy.

#1A Sustainable: 25% Taxonomy-aligned

#1B Other E/S

Investments characteristics: 52%

#2 Other: 18%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned
with the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made?

Information Technology 38,62%
Industrials 10,08%
Materials 9,82%
Health Care 9,31%
Financials 872%
Consumer Discretionary 6,91%
Utilities 1,77%
Energy 1,56%
Consumer Staples 1,45%
Communication Services 1,11%

73



We have no direct exposure to the Energy sector. Hence, there were no
investments in the fund that derive revenues from the exploration & poduction of
fossil fuels.

[include note for the
financial products
referred to in Article 6,
first paragraph, of
Regulation (EU)
2020/852
Taxonomy-aligned
activities are
expressed as a share
of:

- turnover
reflecting the
share of revenue
from green
activities of
investee
companies.

- capital

expenditure

(CapEx) showing

the green

investments made
by investee
companies, e.g. for

a transition to a

green economy.

operational
expenditure

(OpEXx) reflecting

green operational

activities of
investee
companies.

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

As there continues to be some lack of data with regards to EU Taxonomy, we
verify the percentage of the revenues of investee companies that are
Taxonomy eligible, according to Bloomberg, as well as the percentage of
revenue, capex and opex that are aligned with the EU Taxonomy according to
the investee companies.

We had 50% of investee companies with EU Taxonomy eligible revenues. On
average, the percentage of their revenues that were eligible was 43%. Based
on the weight of the investee companies in the portfolio, 22% of the
investments have EU Taxonomy eligible revenues.

With respect to the lack of data, we had only 47% of investee companies where
we had data on the alignment with the EU Taxonomy.

With respect to the Do No Significant Harm criteria, 26% of investee companies
have indicated the they have undertaken a full assessment of the DNSH criteria
with passing results, or that they report passing DNSH criteria using the
Template for the KPI's of Non-Financial Undertakings from Annex Il of the
Commission Delegated Regulation (EU) 2021/2178.

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy'??

Yes: [specify below, and details in the graphs of the box]

In fossil gas In nuclear energy

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.



The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy.
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 1. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
OPEX 4.75% OPEX 4.75%

CAPEX CAPEX

TURN TURN

OVER OVER
B Taxonomy-aligned (no gas and nuclear) B Taxonomy-aligned (no gas and nuclear)
® Non Taxonomy-aligned ® Non Taxonomy-aligned

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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[include note for the
financial products
referred to in Article 6,
first paragraph, of
Regulation (EU)
2020/852 that invest
in environmental
economic activities
that are not
environmentally
sustainable economic
activities]
)

are
sustainable
investments with an
environmental
objective that do
not take into
account the criteria
for environmentally
sustainable
economic activities
under Regulation
(EU) 2020/852.

What was the share of investments made in transitional and enabling
activities?

Please note that again data is lacking, hence the results are not
representative.

The share of investments made in transitional activities was as follows:
Expressed as a share of Turnover : 0.17%

Expressed as a share of CapEx : 1.37%

Expressed as a share of OpEx : 0.42%

The share of investments made in enabling activities was as follows:
Expressed as a share of Turnover : 2.32%

Expressed as a share of CapEx : 3.13%

Expressed as a share of OpEx : 3.52%

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

The figures were substantially higher than in the initial report, but we believe
this is meningless due to the lack of data.

What was the share of sustainable investments with an environmental

objective not aligned with the EU Taxonomy?
We can’t give a figure of the the share of sustainable investments with an
environmental objective not aligned with the EU Taxonomy as the determination
of what is a sustainable investment with an environmental objective happens on
the level of activities, not at a company level. Hence, we have followed the
following approach based on the EU Taxonomy, but as mentioned, there still
lacks a lot of data. The results have been given earlier in this report.

What was the share of socially sustainable investments

We consider the following SDG’s as socially based, namely

SDG 1: No Poverty : 6,6% of the portflio was aligned ; 4,2% misaligned

SDG 3: Good Health and Well-being: 8,7% aligned ; 0,6% misaligned

SDG 4: Quality Education: 0% aligned ; 0% misaligned

SDG 5: Gender equality: 56,7% aligned ; 0% misaligned

SDG 8: Decent Work and Economic Growth: 20% aligned ; 0% misaligned
SDG 10: Reduced Inequalities : 45,5% aligned ; 0% misaligned

SDG 16: Peace, Justice, and Strong Institutions : 6,7% aligned ; 0% misaligned

Please find below the alignment of the portfolio on the 17 SDG’s. Overall, it is
clear that on average, the alignment to social SDGs is much higher than the
misalignment (aligned = 20,7% average versus misaligned 1,9% average). Please
note that the percentages of alignment add up to about 85%, which is the
percentage of the portfolio invested in investee companies, while the remaining
16% is cash and derivatives).
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What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

The investments included under “other” are mainly the cash and derivatives for

hedging purposes.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

We kept the same approach as we have had since the launch of the fund, namely
selecting companies by screening them with the available tools we have in order
to verify their ESG profile. Hence, we didn’t had to amend the portfolio to meet
environmental and/or social characteristics.
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Appendix — Custodian Report

For the period 01st January 2025 to 315t December 2025

@ Swissquote

Swissquote Financial Services (Malta) Ltd

Pendergardens

St Andrew’s Street
St Julian's STJ 1901
Malta

T. +356 222 65 100

24" February 2026

Report of the Custodian to the Shareholders

We have enquired into the conduct of the Manager and MFP SICAV plc (the “Company”), for the period 1
January 2025 up until 31* December 2025 (the “Period™) in our capacity as Custodian to the Company.

This report including the opinion, has been prepared for and solely for the shareholders in the Company as
a body, in accordance with the Malta Financial Services Authority (the "MFSA") Investment Services Act
(Chapter 370 of the Laws of Malta), and for no other purpose. We do not, in giving this opinion, accept
responsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Custodian

Our duties and responsibilities are outlined in Part BIV to the MFSA Investment Services Rules. One of these
duties is to enquire into the conduct of the Company in each annual accounting period and report thereon
to the shareholders.

Qur report shall state whether in our opinion the Company has been managed, in that period; (i) in
accordance with the limitations imposed on the investment and borrowing powers of the Company by the
Constitutional Documents and by the MFSA; and (i) in accordance with its Constitutional Documents and
its Licence Conditions. It is the overall responsibility of the Company to comply with these provisions. If the
Company has not so complied, the Custodians should outline the steps taken to rectify the situation.

!
Basis of Custodian Opinion

The Custodian conducts such reviews as it, In its reasonable opinion, considers necessary in order to comply
with its duties outlined in Part BIV of the MF5A"s Investment Services Rules and to ensure thatin all material
respects, the Company has been managed (i) in accordance with the limitations imposed on its investment
and borrowing powers by the provisions of its constitutional documentation and the appropriate regulations
and (ii) otherwise in accordance with the Company's constitutional decumentation and the appropriate
regulations.



Appendix — Custodian Report (continued)

For the period 01st January 2025 to 315t December 2025

@ Swissquote

Opinion

In our apinion, the Company has been managed during the Period, in all material aspects:

i. In accerdance with the limitations imposed on the Investment and borrowing powers of the
Company by the Constitutional Documents and by the MFSA,

il In accordance with the provisions of the Company's Constitutional Documents and the
Regulations.

For and behalf of Swissquote Financial Services (Malta) Lid:

@Wﬂm&m N4

Marta WchieehG\-‘v'SkEI “Francisfa Hehr
Depomtarv Operations Manager Head of Business Operations
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