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InRIS UCITS Plc

DIRECTORS’ REPORT
For the financial year ended 31 December 2024

The Board of Directors (the “Directors”) present the annual report and audited financial statements for InRIS UCITS
Plc (the “Company”) for the financial year ended 31 December 2024. The Company, whose registered office is
located at 33 Sir John Rogerson’s Quay, Dublin 2, D02 KF24, Ireland, is an investment company with variable
capital and having segregated liability between its funds. The Company was incorporated in Ireland on 9 May 2013
and is an Undertaking for Collective Investment in Transferable Securities (“UCITS”) pursuant to the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (S.I. No. 352 of
2011) (as amended) and SI No 230 of 2020 — Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (together, the “UCITS
regulations”). The Company has been authorised by the Central Bank of Ireland as a UCITS pursuant to the UCITS
regulations.

The Company is structured as an umbrella fund and may consist of different funds each comprising one or more
classes of shares. During the year ended 31 December 2024, the Company had two active funds, InRIS Parus (the
“Fund”)and InRIS Perdurance Market Neutral. InRIS Perdurance Market Neutral which commenced on 11 October

2017 was terminated on 23 August 2024. As disclosed in note 1, the Manager has entered into an agreement with
a number of Trading Advisors to which management of part or all of the Funds’ assets have been delegated.

Investment Objectives
The investment objective of INRIS Parus is to generate absolute returns by targeting, on the long side, mainly growth
stocks with a competitive advantage and, on the short side, structurally declining companies with operating or

financial leverage.

The investment objective of INRIS Perdurance Market Neutral is to produce long-term capital growth by investing in
a market neutral portfolio of primarily European equities while delivering low correlation to equity markets.

Review of Business

The Directors consider that the review of the business for the year is contained in the Manager’s Report on pages
11-12.

Principal Risks and Uncertainties
The Fund is exposed to the risks associated with the financial instruments and markets in which they invest. Such
risks are disclosed in note 13 to the financial statements. A further comprehensive summary of the risk factors that

investors should consider is included in the prospectus of the Company and the offering supplement of the Fund.

Results and Dividends

The results of the Company are set out in the Statement of Comprehensive Income. The Directors have not
recommended a dividend.

The Company's key financial performance indicator for the year is the change in net assets attributable to
participating shareholders from operations, as presented in the Statement of Comprehensive Income.

The NAV per share of each share class of the Funds is disclosed in note 22 of the financial statements.



InRIS UCITS Plc

DIRECTORS’ REPORT
For the financial year ended 31 December 2024 (continued)

Directors

The names of persons who were Directors at any time during the financial year are as follows:

Matthew Williamson (Irish)

Catherine Lane (Irish) 1

Etienne Rouzeau (French) 2 (resigned 25 Feburary 2025)
Henri Vernhes (French) 2

Baptiste Fabre (French) 2

Karan Sarda (British) 2 (resigned 31 March 2024)

! Independent non-executive director
2 Non-executive director

Directors’ and Secretary’s Interests

None of the Directors held, at 31 December 2024 or during the financial year, any beneficial interest in the shares
of the company (31 December 2023: no beneficial interest).

Related Parties
Disclosures in respect of related parties are contained in note 16 to the financial statements.
Connected Persons

The Directors are satisfied that (a) there are in place arrangements, evidenced by written procedures, to ensure
that the obligations that are prescribed by Regulation 43(1) of the UCITS Regulations are applied to all transactions
with a connected person; and (b) all transactions with a connected person that were entered into during the financial
year to which the report relates complied with the obligations that are prescribed by Regulation 43(1) of the UCITS
Regulations.

Books of Account

The Directors confirm that they have complied with the requirements of section 281-285 of the Companies Act 2014
with regard to maintaining adequate accounting records by employing an experienced Administrator with
appropriate expertise who provides adequate resources to the financial function. The accounting records of the
Company are maintained by CACEIS Ireland Limited, 4th Floor, Bloodstone Building, Sir John Rogerson's Quay,
Dublin 2, Ireland.

Directors’ Statement on Relevant Audit Information

Each of the Directors at the date of approval of the Directors’ Report confirms that:

a) So far as the Directors are aware, there is no relevant audit information of which the Company’s statutory
auditor is unaware; and

b) The Directors have taken all the steps that they ought to have taken as Directors in order to make
themselves aware of any relevant audit information and to establish that the Company’s statutory auditor is
aware of that information.

Audit Committee

An audit committee has not been appointed because the Directors are satisfied that the established processes
regarding internal control and risk management systems are sufficient to ensure effective oversight of the financial
reporting and audit process. The established processes are disclosed in the Corporate Governance Statement on
page 7.



InRIS UCITS Plc

DIRECTORS’ REPORT
For the financial year ended 31 December 2024 (continued)

Going Concern

The Directors have made an assessment of the Company’s ability to continue as a going concern and are satisfied
that the Company has the resources to continue in business for the foreseeable future. Furthermore, the Directors
are not aware of any material uncertainties that may cast significant doubt upon the Company’s ability to continue
as a going concern.

Independent Auditor

The auditors, Deloitte Ireland LLP, have signified their willingness to continue in office in accordance with Section
383(2) of the Companies Act 2014, as amended.

Significant Events During the Year
Effective 31 March 2024, Karan Sarda resigned as a director of the Company.

The Administrator (CACEIS Investor Services Ireland Limited) is a limited company wholly owned by CACEIS IS.
Following the merger on 31 May 2024, all of the assets and liabilities of the Administrator were transferred to
CACEIS Ireland Limited (CACEIS Ireland), a wholly-owned subsidiary of CACEIS.

Following legal merger on 31 May 2024, CACEIS allocated all of its shares in CACEIS Investor Service Bank S.A.
to CACEIS Bank. As result all assets and liabilities of CACEIS IS Bank (providing its services through Irish branch,
CACEIS Investor Services Bank S.A, Dublin Branch) were transferred to CACEIS Bank (providing its services
through Irish branch, CACEIS Bank, Ireland Branch).

Perdurance Asset Management Limited, acting as Trading Advisor in respect of InRIS Perdurance Market Neutral,
informed Alma Capital Investment Management S.A of their intention to cease their appointment as Trading Advisor
in respect of the Fund. The Trading Advisor (and/or some of its connected entities) were also the major shareholder
of the Fund and confirmed their intention to not keep any holdings in the Fund after the termination of their
appointment. The Directors decided, by Board Resolution on the 18 July 2024, to request the Trading Advisor to
attend to the orderly liquidation of the Fund starting on that date. At the same time, a notice was sent to all investors
in the InRIS Perdurance Market Neutral informing them of the decision of the Board to terminate the Fund subject
to the relevant notice period. InRIS Perdurance Market Neutral was terminated on 23 August 2024.

There were no other significant events during the financial year.

Subsequent Events

Effective 25 February 2025, Etienne Rouzeau resigned as a director of the Company.

There were no other subsequent events after the financial year end.

Corporate Governance Statement

The Company is subject to corporate governance practices imposed by:

0] the Irish Companies Act 2014 (the “Irish Companies Act”);
(i) the Articles of Association of the Company; and
(iii) the Central Bank of Ireland



InRIS UCITS Plc

DIRECTORS’ REPORT
For the financial year ended 31 December 2024 (continued)
Corporate Governance Statement (continued)

In addition, the Company adopted the Corporate Governance Code published by Irish Funds (“IF”) for Irish domiciled
Collective Investment Schemes (the “IFIA Code”). The IFIA Code is publicly available at www.irishfunds.ie.

The Directors voluntarily adopted the Corporate Governance Code for Irish Domiciled Collective Investment
Schemes as published by IF, as the Company’s corporate governance code. The Directors have assessed the
measures included in the IFIA Code as being consistent with its corporate governance practices and procedures
for the financial period.

The Directors have established processes regarding internal control and risk management systems to ensure
effective oversight of the financial reporting process. These include appointing the Administrator, CACEIS Ireland
Limited, to maintain the accounting records of the Company independently of the Manager and the Custodian. The
Administrator is contractually obliged to maintain proper books and records as required by the administration
agreement. To that end the Administrator performs regular reconciliations of its records to those of the Manager
and the Custodian.

The Directors have procedures in place to ensure all relevant books of account are properly maintained and are readily
available, including production of the annual and interim financial statements. The annual and interim financial
statements of the Company are required to be approved by the Directors of the Company and are required to be filed
with the Central Bank of Ireland. The annual financial statements are required to be audited by independent auditors
who report annually to the Directors on their findings.

The Directors liaise with the Company’s auditors and the Administrator in evaluating and discussing significant
accounting and reporting issues as the need arises. From time to time the Directors also examine and evaluate the
Administrator’s financial accounting and reporting routines and monitor and evaluate the external auditors’
performance, qualifications and independence. The Administrator has operating responsibility for internal control in
relation to the financial accounting process and the Administrator reports to the Directors.

The convening and conduct of shareholders’ meetings are governed by the Articles of Association of the Company
and the Companies Acts. Although the Directors may convene an extraordinary general meeting of the Company at
any time, the Directors are required to convene an annual general meeting of the Company within eighteen months of
incorporation and fifteen months of the date of the previous annual general meeting thereafter. Not less than twenty
one days’ notice of every annual general meeting and any meeting convened for the passing of a special resolution
must be given to shareholders and fourteen days’ notice must be given in the case of any other general meeting.

Compliance Statement

The Company is required to include an annual compliance statement in the Directors’ report under section 225 of the
Companies Act 2014 (the “Act”).

The Directors:
e acknowledge their responsibility for ensuring compliance with the relevant obligations;

e confirm that a “compliance policy statement” has been drawn up setting out the Company’s policies with
regard to compliance with the relevant obligations;

e confirm that appropriate arrangements or structures have been put in place that are, in the Directors’ opinion,
designed to secure material compliance with the Company’s relevant obligations; and

e confirm that the Directors have reviewed, during the financial year, the effectiveness of the arrangements or
structures which have been put in place to secure such material compliance.


http://www.irishfunds.ie/

InRIS UCITS Plc

DIRECTORS’ REPORT
For the financial year ended 31 December 2024 (continued)

Approval of the Directors’ Report

Approved by the Board of Directors on 25 April 2025 and signed on its behalf by:

m a0 Wb~ S ’
Matthew Williamson Henri Vernhes
Director Director



InRIS UCITS Plc

STATEMENT OF DIRECTORS’ RESPONSIBILITIES
For the financial year ended 31 December 2024

The Directors are responsible for preparing the Directors’ report and the financial statements in accordance with
the Companies Act 2014 and the applicable regulations.

Irish company law requires the Directors to prepare financial statements for each financial year. Under the law, the
Directors have elected to prepare the financial statements in accordance with International Financial Reporting
Standards as adopted by the European Union (“relevant financial reporting framework”). Under company law, the
Directors must not approve the financial statements unless they are satisfied that they give a true and fair view of
the assets, liabilities and financial position of the company as at the financial year end date and of the profit or loss
of the company for the financial year and otherwise comply with the Companies Act 2014.

In preparing those financial statements, the Directors are required to:
e select suitable accounting policies for the Company financial statements and then apply them consistently;
e make judgements and estimates that are reasonable and prudent;
e state whether the financial statements have been prepared in accordance with the applicable accounting
standards, identify those standards, and note the effect and the reasons for any material departure from

those standards; and

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

The Directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting
records which correctly explain and record the transactions of the company, enable at any time the assets, liabilities,
financial position and profit or loss of the company to be determined with reasonable accuracy, enable them to
ensure that the financial statements and Directors’ report comply with the Companies Act 2014 and enable the
financial statements to be audited.

They are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities.

Approved by the Board of Directors on 25 April 2025 and signed on its behalf by:

mm Wb s 1q

Matthew Williamson Henri Vernhes
Director Director
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InRIS UCITS Plc

MANAGER’S REPORT
For the financial year ended 31 December 2024

INRIS UCITS PLC = InRIS Parus

Inception date: 19 July 2013

Investment Strategy:

The objective of InRIS Parus is to generate absolute returns by using a long / short equity strategy. This strategy is
mostly long growth stocks and shorts companies with a structurally declining business. In order to achieve its investment
objective, InRIS Parus uses a bottom-up approach, emphasizing stock picking, based on in-house fundamental analysis
together with portfolio monitoring and risk control. INRIS Parus primarily invests directly or indirectly in equities but also
use financial derivative instruments (“FDIs”). InRIS Parus primarily invests in North America or Europe but may also
invest from time to time in other markets (including up to 20% of its net asset value in emerging markets). INRIS Parus

may take synthetic long and short positions through investments in FDIs.

InRIS Parus’ performance for the financial year ended 31 December 2024 was as follows:

INRIS Parus Class C Euro hedged 7.24%
INRIS Parus Class C USD 8.70%
INRIS Parus Class | CHF hedged 5.33%
INRIS Parus Class | Euro hedged 7.73%
INRIS Parus Class | Euro unhedged 15.82%
INRIS Parus Class | GBP hedged 8.96%
INRIS Parus Class | USD 9.16%
INRIS Parus Class X Euro hedged 8.13%
Net asset value Number of units in
InRIS Parus Date Net asset value . .
per share circulation
Class C Euro 29/12/20231 22,411,044.59 122.73 182,610
hedged 31/12/2024 19,325,321.01 131.62 146,831
29/12/20231 17,721,218.12 145.85 121,501
Class C USD
31/12/2024 13,281,386.10 158.54 83,773
Class | CHF 29/12/20231 2,198,327.11 97.66 22,509
hedged 31/12/2024 655,418.43 102.87 6,371
Class | Euro 29/12/20231 23,460,220.59 133.69 175,479
hedged 31/12/2024 32,492,540.17 144.02 225,615
Class | Euro 29/12/20231 5,413,367.46 177.08 30,570
unhedged 31/12/2024 6,120,721.77 205.10 29,843
Class | GBP 29/12/20231 195,945.14 107.40 1,825
hedged 31/12/2024 212,474.19 117.02 1,816
29/12/20231 5,480,454.76 114.24 47,972
Class | USD
31/12/2024 4,882,251.65 124.71 39,148
X Euro 29/12/20231 68,329,395.84 135.60 503,897
hedged 31/12/2024 62,100,761.82 146.63 423,527

Ithe final dealing NAV of the financial year was at 29 December 2023.
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INRIS UCITS Plc

MANAGER’S REPORT
For the financial year ended 31 December 2024 (continued)

INRIS UCITS PLC - InRIS Parus (continued)
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caceis

INVESTOR SERVICES

Report of the Depositary to the Shareholders
For the year ended 31 December 2024

As required by the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 (as amended) (“the Regulations”) and solely within the context of our oversight duties as
depositary, we are pleased to present our report as follows.

In our opinion, InRIS UCITS plc (the “Company”) has been managed for the year ended 31 December 2024:

@) In accordance with the limitations imposed on the investment and borrowing powers of the
Company by the Memorandum & Articles of Association and the Regulations; and

(ii) Otherwise in accordance with the provisions of the Memorandum & Articles of Association and the
Regulations.

A_7)/ /}
y ~ (/] l/ [ /
S~ N oA G

e

CACEIS Bank, Ireland Branch Date: 25 April 2025

CACEIS Bank, Ireland Branch

Registered office & principal establishment: Bloodstone Building, Sir John Rogerson’s Quay, Dublin D02 KF24, Ireland.
Secondary establishment: 4th Floor One George’s Quay Plaza, George’s Quay, Dublin 2, Ireland.

Tel. +353 1 672 1620

Incorporated in France with limited liability. R.C.S. Nanterre : 692 024 722

Registered in the Republic of Ireland. Registered N° 904970

www.caceis.com



Deloitte.

Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR'’S REPORT TO THE SHAREHOLDERS OF
INRIS UCITS PLC

Report on the audit of the financial statements

Opinion on the financial statements of InRis UCITs plc (“the company”)
In our opinion the financial statements:

e give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2024 and of the
profit for the financial year then ended; and

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

The financial statements we have audited comprise:

the Statement of Comprehensive Income;

the Statement of Financial Position;

the Statement of Changes in Net Assets attributable to Unitholders;

the Statement of Cash Flows; and

the related notes 1 to 26, including material accounting policy information as set out in note 3.

e o o o o

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and IFRS Accounting
Standards as issued by the International Accounting Standards Board (IASB) and as adopted by the European Union (“the relevant
financial reporting framework”).

The applicable regulations that have been applied in their preparation is the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 (“the applicable Regulations”).

Basis for opinion

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

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of at least

twelve months from when the financial statements are authorised for issue.

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

Continued on next page/
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/Continued from previous page

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
INRIS UCITS PLC

Other information

The other information comprises the information included in the Annual Report and Audited Financial Statements, other than the
financial statements and our auditor’s report thereon. The directors are responsible for the other information contained within the
Annual Report and Audited Financial Statements. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.

Responsibilities of directors

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

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

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 (Ireland) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

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

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

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

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

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

Continued on next page/
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
INRIS UCITS PLC

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not
identified material misstatements in the directors' report.

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

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

o i~

/

Darren Griffin

For and on behalf of Deloitte Ireland LLP

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

30 April 2025



InRIS UCITS Plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024

INRIS Perdurance

InRIS Parus Market Neutral® Total
31 December 2024 31 December 2024 31 December 2024
Note USD EUR USD
Assets
Financial Assets at Fair Value through Profit or Loss:

Investments in Equity Instruments 15 112,649,377 - 112,649,377

Investments in Debt Instruments 15 17,787,649 - 17,787,649

Investments in Financial Derivative Instruments 15 3,648,590 - 3,648,590
Cash and Cash Equivalents 5 8,831,167 79,362 8,913,346
Balance Due from Brokers 6 2,343,189 - 2,343,189
Receivable for securities sold 233,393 - 233,393
Receivable for Fund Shares Sold 3(h) 12,759 - 12,759
Other Receivables 97,994 - 97,994
Total Assets 145,604,118 79,362 145,686,297
Liabilities
Financial Liabilities at Fair Value through Profit or Loss:

Investments in Financial Derivative Instruments 15 995,371 - 995,371
Bank Overdraft 5 9,260 768 10,055
Balance Due to Brokers 6 218,365 - 218,365
Payable for Fund Shares Purchased 3(h) 24,748 - 24,748
Financial Management Fees Payable 9 446,744 7,436 454,444
Trading Advisor - Performance Fee Payable 10 270,657 - 270,657
Administration Fees Payable 8 38,783 - 38,783
Depositary Fees Payable 8 3,611 - 3,611
Directors’ Fees Payable 16 10,095 131 10,231
Liquidation Fees Payable - 39,733 41,143
Fixed Consultant Fees Payable - 269 279
Other Payables and Accrued Expenses 132,799 31,025 164,925
Total Liabilities (Excluding Net Assets Attributable to
Participating Shareholders) 2,150,433 79,362 2,232,612
Net Assets Attributable to Participating Shareholders 143,453,685 - 143,453,685

! Inris Perdurance Market Neutral was terminated on 23 August 2024.

The accompanying notes form an integral part of the financial statements.
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InRIS UCITS Plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

The financial statements were approved by the Board of Directors on 25 April 2025 and signed on its behalf by:

ma:m Wllipa s in P

Henri Vernhes
Director

Matthew Williamson
Director

The accompanying notes form an integral part of the financial statements.
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InRIS UCITS Plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

INRIS Perdurance

InRIS Parus INRIS CFM Diversified? Market Neutral Total
31 Dec 2023 31 Dec 2023 31 Dec 2023 31 Dec 2023
Note USD EUR EUR USD
Assets
Financial Assets at Fair Value through Profit or Loss:

Investments in Equity Instruments 15 81,103,705 - 10,599,299 92,812,222

Investments in Debt Instruments 15 63,887,772 - - 63,887,772

Investments in Financial Derivative Instruments 15 628,061 - 43,267 675,856
Cash and Cash Equivalents 5 18,179,657 460,577 379,522 19,107,672
Balance Due from Brokers 6 1,386,689 62,606 105,497 1,572,384
Receivable for securities sold - - 21,887 24,177
Receivable for Fund Shares Sold 3 (h) 488,958 - 1 488,959
Other Receivables 159,429 46,018 137,221 361,844
Total Assets 165,834,271 569,201 11,286,694 178,930,886
Liabilities
Financial Liabilities at Fair Value through Profit or Loss:

Investments in Financial Derivative Instruments 15 4,670,961 - 2,065 4,673,242
Bank Overdraft 5 2,105,470 3,352 1,182 2,110,478
Balance Due to Brokers 6 157,140 - 5 157,146
Payable for Fund Shares Purchased 3(h) 184,681 201 - 184,903
Financial Management Fees Payable 10 245,809 15,215 7,165 270,531
Trading Advisor - Performance Fee Payable 10 6,674 - - 6,674
Administration Fees Payable 21,001 - 4,041 25,465
Depositary Fees Payable 8 2,419 740 1,212 4,575
Directors’ Fees Payable 16 9,751 2,027 911 12,996
Liquidation Buffer - 6,731 - 7,435
Amounts Due to Shareholders - 391,000 - 431,919
Other Payables and Accrued Expenses 235,340 149,935 62,767 470,301
Total Liabilities (Excluding Net Assets Attributable to
Participating Shareholders) 7,639,246 569,201 79,348 8,355,665
Net Assets Attributable to Participating Shareholders 158,195,025 - 11,207,346 170,575,221

1 InRIS CFM Diversified was terminated on 2 June 2023.

The accompanying notes form an integral part of the financial statements.
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InRIS UCITS Plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2024

InRIS Perdurance

InRIS Parus Market Neutral® Total
31 December 2024 31 December 2024 31 December 2024
Note uUsD EUR UsD
Investment Income
Dividend Income 3(f) 1,112,635 141,149 1,265,342
Interest Income on Cash and Cash Equivalents 3(e) 654,486 24,138 680,601
Net Gain on Financial Assets at Fair Value through Profit or
Loss 7 7,181,600 419,948 7,635,936
Expense reimbursement from Investment Manager - 1,598 1,729
Other Income 7,230 7 7,238
Net Investment Gain 8,955,951 586,840 9,590,846
Operating Expenses
Financial Management Fees 9 2,687,732 58,892 2,791,299
Trading Advisor - Performance Fees 10 270,657 - 270,657
Administration Fees 8 150,165 18,899 170,612
Depositary Fees 8 13,393 4,884 18,677
Legal Fees 63,495 25,171 90,727
Directors’ Fees 16 40,669 1,895 42,719
Transfer Agent Fees 22,358 6,880 29,801
Liquidation fees - 45,000 48,685
Other Operating Expenses 998,247 121,026 1,089,331
Total Operating Expenses 4,246,716 282,647 4,552,507
Operating Profit Before Withholding Tax 4,709,235 304,193 5,038,339
Withholding Tax (223,766) (91,088) (322,313)
Change in Net Assets Attributable to Participating
Shareholders from Operations 4,485,469 213,105 4,716,026

Y Inris Perdurance Market Neutral was terminated on 23 August 2024.

There were no gains or losses other than those dealt within the Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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InRIS UCITS Plc

STATEMENT OF COMPREHENSIVE INCOME

For the financial year ended 31 December 2023 (continued)

InRIS Perdurance

InRIS Parus InRIS CFM Diversified?! Market Neutral Total
31 December 2023 31 December 2023 31 December 2023 31 December 2023
Note UsD EUR EUR uUsD
Investment Income
Dividend Income 3(f) 783,779 229,055 431,040 1,497,327
Interest Income on Cash and Cash Equivalents 3(e) 979,730 579,245 10,579 1,617,316
Net (Loss)/Gain on Financial Assets at Fair Value through
Profit or Loss 7 (5,844,630) (3,592,777) 180,764 (9,532,938)
Expense reimbursement from Investment Manager - - 2,305 2,492
Other Income 17,626 8,505 9,405 36,986
Net Investment (Loss)/Gain (4,063,495) (2,775,972) 634,093 (6,378,817)
Operating Expenses
Investment Management Fees 10 3,196,490 333,959 134,528 3,702,914
Trading Advisor - Performance Fees 10 6,674 - - 6,674
Administration Fees 8 159,199 30,018 28,514 222,471
Depositary Fees 8 16,505 4,829 7,470 29,800
Legal Fees 18,673 16,455 - 36,460
Directors’ Fees 16 35,246 4,779 2,238 42,831
Transfer Agent Fees 37,611 9,617 14,953 64,171
Dividend on Equity Swap 1,879,133 - 337,402 2,243,857
Liquidation Buffer - 59,000 - 63,778
Amounts Due to Shareholders - 391,000 - 422,662
Other Operating Expenses 335,752 141,998 96,961 594,061
Total Operating Expenses 5,685,283 991,655 622,066 7,429,679
Finance Costs
Distribution Paid - - - -
Total Finance Costs - - - ;
Operating (Loss)/Profit Before Withholding Tax (9,748,778) (3,767,627) 12,027 (13,808,496)
Withholding Tax (175,562) (14,504) (9,392) (201,393)
Change in Net Assets Attributable to Participating
Shareholders from Operations (9,924,340) (3,782,131) 2,635 (14,009,889)

1 InRIS CFM Diversified was terminated on 2 June 2023.
There were no gains or losses other than those dealt within the Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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InRIS UCITS Plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS

For the financial year ended 31 December 2024

InRIS Perdurance

InRIS Parus Market Neutral* Total
31 December 2024 31 December 2024 31 December 2024
Note UsbD EUR USD
Operating Activities
Change in Net Assets Attributable to Participating Shareholders from
Operations 4,485,469 213,105 4,716,026
Capital Transactions
Issue of Shares during the Financial Year 30,912,647 - 30,912,647
Redemption of Shares during the Financial Year (50,139,456) (11,420,451) (62,495,092)
Net Decrease in Net Assets Attributable to Participating Shareholders
from Capital Transactions (19,226,809) (11,420,451) (31,582,445)
Net Decrease in Net Assets Attributable to Participating Shareholders in
the Financial Year (14,741,340) (11,207,346) (26,866,419)
Net Asset Value Attributable to Participating Shareholders at the Beginning
of the Financial Year 158,195,025 11,207,346 170,575,221
Exchange Difference Due to the Presentation of the Financial Statements in
uUsD 3(i) - - (255,117)
Net Asset Value Attributable to Participating Shareholders at the End of
the Financial Year 143,453,685 - 143,453,685

! Inris Perdurance Market Neutral was terminated on 23 August 2024.

The accompanying notes form an integral part of the financial statements.
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InRIS UCITS Plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS
For the financial year ended 31 December 2023 (continued)

InRIS Perdurance

INRIS Parus InRIS CFM Diversified?! Market Neutral Total
31 December 2023 31 December 2023 31 December 2023 31 December 2023
Note uUsD EUR EUR UsD
Operating Activities
Change in Net Assets Attributable to Participating Shareholders from
Operations (9,924,340) (3,782,131) 2,635 (14,009,889)
Capital Transactions
Issue of Shares during the Financial Year 65,753,274 157 - 65,753,444
Redemption of Shares during the Financial Year (92,176,695) (92,088,776) (121,595) (191,853,992)
Net Decrease in Net Assets Attributable to Participating Shareholders
from Capital Transactions (26,423,421) (92,088,619) (121,595) (126,100,548)
Net Decrease in Net Assets Attributable to Participating Shareholders in
the Financial Year (36,347,761) (95,870,750) (118,960) (140,110,437)
Net Asset Value Attributable to Participating Shareholders at the Beginning
of the Financial Year 194,542,786 95,870,750 11,326,306 308,948,793
Exchange Difference Due to the Presentation of the Financial Statements in
uUsD 3(i) - - - 1,736,865
Net Asset Value Attributable to Participating Shareholders at the End of
the Financial Year 158,195,025 - 11,207,346 170,575,221

1 InRIS CFM Diversified was terminated on 2 June 2023.

The accompanying notes form an integral part of the financial statements.
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InRIS UCITS Plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2024

INRIS Perdurance

InRIS Parus Market Neutral* Total
31 December 2024 31 December 2024 31 December 2024
USD EUR USD
Cash Flows From Operating Activities
Change in Net Assets Attributable to Participating Shareholders from Operations 4,485,469 213,105 4,716,026
Adjustments to reconcile change in net assets attributable to participating shareholders
from operations to net cash provided by operating activities
Changes in Operating Assets and Liabilities
Decrease in Financial Assets at Fair Value through Profit or Loss 14,554,451 10,599,299 26,262,968
(Increase)/Decrease in Derivative Financial Instruments (6,696,119) 41,202 (6,650,605)
(Increase)/Decrease in Balance Due from Brokers (956,500) 105,497 (839,963)
(Increase)/Decrease in Receivable for Securities Sold (233,393) 21,887 (209,216)
Decrease in Other Receivables 61,435 137,221 213,016
Increase/(Decrease) in Balance Due to Brokers 61,225 (5) 61,219
Decrease/(Increase) in Total Fees Payables 381,695 2,498 379,021
Net Cash Provided by Operating Activities 7,172,794 10,907,599 19,216,440
Cash Flows From Financing Activities
Proceeds from Issuance of Shares 31,388,846 1 31,388,847
Payments for Redemption of Shares (50,299,389) (11,420,451) (62,655,247)
Net Cash Used in Financing Activities (18,910,543) (11,420,450) (31,266,400)
Net Decrease in Cash and Cash Equivalents for the Financial Year (7,252,280) (299,746) (7,838,787)
Cash and Cash Equivalents at the Beginning of the Financial Year 16,074,187 378,340 16,997,194
Exchange Difference Due to the Presentation of the Financial Statements in USD - - (255,117)
Cash and Cash Equivalents at the End of the Financial Year 8,831,167 79,362 8,913,346

The accompanying notes form an integral part of the financial statements.
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InRIS UCITS Plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2024 (continued)

InRIS Perdurance

InRIS Parus Market Neutral® Total

31 December 2024 31 December 2024 31 December 2024

UsD EUR UsD

Overdraft at the End of the Financial Year (Total) (9,260) (768) (10,055)

Cash and Cash Equivalents at the End of the Financial Year (Total) 8,821,907 78,594 8,903,291
Supplementary Information

Interest Received 703,507 24,492 730,013

Dividends Received 1,089,533 141,149 1,271,774

Y nris Perdurance Market Neutral was terminated on 23 August 2024.

The accompanying notes form an integral part of the financial statements.
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InRIS UCITS Plc

STATEMENT OF CASH FLOWS

For the financial year ended 31 December 2023 (continued)

INRIS CFM INRIS Perdurance
INRIS Parus Diversified? Market Neutral Total
31 December 2023 31 December 2023 31 December 2023 31 December 2023
UsD EUR EUR USD
Cash Flows From Operating Activities
Change in Net Assets Attributable to Participating Shareholders from Operations (9,924,340) (3,782,131) 2,635 (14,009,889)
Adjustments to reconcile change in net assets attributable to participating shareholders
from operations to net cash provided by operating activities
Changes in Operating Assets and Liabilities
Decrease/(Increase) in Financial Assets at Fair Value through Profit or Loss 19,927,530 43,748,139 (92,509) 66,122,561
Decrease/(Increase) in Derivative Financial Instruments 5,710,871 2,910,505 (83,874) 8,726,050
Decrease in Balance Due from Brokers 5,523,580 20,316,353 306,339 27,526,851
Increase in Receivable for Securities Sold - - (21,887) (24,177)
Increase in Other Receivables (134,955) 811,938 (44,634) 677,097
Decrease in Balance Due to Brokers (2,626,056) (3,823,230) - (6,706,396)
Decrease in Total Fees Payables (1,612,574) (184,015) (27,962) (1,814,805)
Net Cash Provided by Operating Activities 16,864,056 59,997,559 38,108 80,497,292
Cash Flows From Financing Activities
Proceeds from Issuance of Shares 67,327,263 157 - 67,327,433
Payments for Redemption of Shares (91,992,014) (92,098,819) (121,595) (191,680,022)
Net Cash Used in Financing Activities (24,664,751) (92,098,662) (121,595) (124,352,589)
Net Decrease in Cash and Cash Equivalents for the Financial Year (7,800,695) (32,101,103) (83,487) (43,855,297)
Cash and Cash Equivalents at the Beginning of the Financial Year 23,874,882 32,558,328 461,827 59,115,627
Cash and Cash Equivalents at the End of the Financial Year 16,074,187 457,225 378,340 15,260,330
Exchange Difference Due to the Presentation of the Financial Statements in USD - - - 1,736,864
Cash and Cash Equivalents at the End of the Financial Year (Total) 16,074,187 457,225 378,340 16,997,194

The accompanying notes form an integral part of the financial statements.
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InRIS UCITS Plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2023 (continued)

INRIS CFM INRIS Perdurance
INRIS Parus Diversified? Market Neutral Total
31 December 2023 31 December 2023 31 December 2023 31 December 2023
UsD EUR EUR UsD
Supplementary Information
Interest Received 960,012 597,426 16,936 1,623,773
Dividends Received 603,344 214,551 421,648 1,291,061

1 InRIS CFM Diversified was terminated on 2 June 2023.

The accompanying notes form an integral part of the financial statements.
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InRIS UCITS Plc

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2024

1.

The Company

INRIS UCITS Plc (the “Company”), whose registered office is located at 33 Sir John Rogerson’s Quay, Dublin 2,
Ireland is an investment company with variable capital and having segregated liability between its funds. The
Company was incorporated in Ireland on 9 May 2013 with limited liability under the Companies Act 2014 and
established as an Undertaking for Collective Investment in Transferable Securities (“UCITS”) pursuant to the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (S.I.
No. 352 of 2011) (as amended) and SI No 230 of 2019 - Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (together, the
“UCITS regulations”). The Company has been authorised by the Central Bank of Ireland as a UCITS pursuant to
the UCITS regulations.

The Company is structured as an umbrella fund and may consist of different funds each comprising one or more
classes of shares. The shares issued in each fund will rank pari passu with each other in all respects provided that
they may differ as to certain matters including currency of denomination, hedging strategies (if any applied to the
currency of a particular class), dividend policy, voting rights, the level of fees and expenses to be charged,
subscription or redemption procedures or the minimum subscription and minimum holding applicable, as set out in
the prospectus and/or relevant offering supplement as applicable. The assets of each Fund are invested separately
on behalf of each Fund in accordance with the investment objective and policies of each Fund. A separate portfolio
of assets is not maintained for each class.

During the financial year ended 31 December 2024, the Company had two active funds of which one was
terminated during the period as per the below:

Fund Name Date of Commencement
INRIS Parus (the “Fund”) 19 July 2013

INRIS Perdurance Market Neutral which commenced on 11 October 2017 was terminated on 23 August 2024.

The Company has appointed Alma Capital Investment Management S.A. (“ACIM” or the “Manager”), to perform
all duties related to the Management of the Company and each of the Funds, including the Distribution.

The Manager has entered into agreements with a number of Trading Advisors to manage the assets of the Funds
in accordance with their respective investment objectives and policies. InRIS Parus and InRIS Perdurance Market
Neutral each have one Trading Advisor. Further details in relation to the role of the Trading Advisors is set out in
note 10.

At 31 December 2024 and 31 December 2023, or during the financial year, the Company had no employees.

The Company’s shares are not listed on any securities exchange.
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InRIS UCITS Plc

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2024 (continued)

2.

Basis of Preparation
(a) Statement of Compliance

The financial statements have been prepared in accordance with IFRS Standards (“IFRS”) as adopted by the
European Union and interpretations issued by the International Accounting Standards Board (“IASB”).

(b) Basis of Measurement

The financial statements have been prepared in accordance with Irish Statute comprising the Companies Act 2014
under the historical cost convention as modified by the revaluation of financial assets and liabilities at fair value
through profit or loss. Other financial assets and liabilities and non-financial assets and liabilities are stated at
amortised cost or redemption amount (participating shares). The financial statements have been prepared on a
going concern basis.

(c) Functional and Presentation Currency

The financial statements are presented in United States Dollars (*USD”), which is the Company’s presentation
currency. Please refer to note 3(i) for details of each Funds functional currency.

Transactions in foreign currencies are translated at the foreign exchange rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated to the
reporting currency at the foreign exchange rate ruling at that date. Foreign currency exchange differences arising
on translation and realised gains and losses on disposals or settlements of monetary assets and liabilities are
recognised as a component of net gain from financial instruments at fair value through profit or loss and is not part
of the net asset value (“NAV”) of any sub-fund.

Non-monetary assets and liabilities denominated in foreign currencies that are stated at fair value are translated
to the reporting currency at the foreign exchange rates ruling at the dates that the fair value was determined.

(d) Judgements in Applying Accounting Policies and Key Sources of Estimation Uncertainty

The preparation of these financial statements, in accordance with IFRS as adopted by the EU, requires
management to make judgements, estimates and assumptions that affect the application of policies and the
reported amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.

The assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment
within the next financial year, and the judgements that have been made in the process of applying the accounting
policies and that have the most significant effect on the amounts recognised in the financial statements, are
disclosed in note 3.
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InRIS UCITS Plc

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2024 (continued)

3.

Material Accounting Policies
(&) Financial Instruments
(i) Classification

In accordance with IFRS 9, Financial Instruments (“IFRS 97), a financial asset is classified as measured at:
amortised cost; Fair value through other comprehensive income ("FVOCI") or fair value through profit or loss
("FVTPL"). The Company classifies its financial assets and financial liabilities at initial recognition into the
categories of financial assets and financial liabilities discussed below.

In applying that classification, a financial asset or financial liability is considered to be held for trading if:

(@) Itis acquired or incurred principally for the purpose of selling or repurchasing it in the near term; or

(b)  Oninitial recognition, it is part of a portfolio of identified financial instruments that are managed together and
for which, there is evidence of a recent actual pattern of short-term profit-taking; or

(c) Itis a derivative (except for a derivative that is a financial guarantee contract or a designated and effective
hedging instrument).

Financial Assets
The Company classifies its financial assets as subsequently measured at amortised cost or measured at fair value
through profit or loss on the basis of both:

e  The entity’s business model for managing the financial asset;
e  The contractual cash flow characteristics of the financial asset.

Financial Assets Measured at Amortised Cost

A financial asset is measured at amortised cost if it is held within a business model whose objective is to hold
financial assets in order to collect contractual cash flows and its contractual terms give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount outstanding. The Company
includes in this category short-term non-financing receivables including restricted broker balances, accrued income
and other receivables.

Financial Assets Measured at Fair Value through Profit or Loss
A financial asset is measured at fair value through profit or loss if:

(a) Its contractual terms do not give rise to cash flows on specified dates that are solely payments of principal
and interest (“SPPI1”) on the principal amount outstanding; or

(b) It is not held within a business model whose objective is either to collect contractual cash flows, or to both
collect contractual cash flows and sell; or

(c) At initial recognition, it is irrevocably designated as measured at fair value through profit or loss when doing
so eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise
from measuring assets or liabilities or recognising the gains and losses on them on different bases.

The Company’s investment portfolio is managed and performance is evaluated on a fair value basis. The Company
is primarily focused on fair value information and uses that information to assess the assets’ performance and to
make decisions. The Company has not taken the option to irrevocably designate any equity securities as fair value
through other comprehensive income. The contractual cash flows of the Company’s debt securities are solely
principal and interest, however, these securities are neither held for the purpose of collecting contractual cash
flows nor held both for collecting contractual cash flows and for sale. The collection of contractual cash flows is
only incidental to achieving the Company’s business model’s objective. Consequently, all investments are
measured at fair value through profit or loss.
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InRIS UCITS Plc

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2024 (continued)

3.

Material Accounting Policies (continued)
(a) Financial Instruments (continued)

(i) Classification (continued)

Financial Liabilities

Financial Liabilities Measured at Fair Value through Profit or Loss
A financial liability is measured at fair value through profit or loss if it meets the definition of held for trading.

Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

Financial Liabilities Measured at Amortised Cost
This category includes all financial liabilities, other than those measured at fair value through profit or loss. The
Company includes in this category short-term payables.

As such, the Company classifies all of its investment portfolio as financial assets or liabilities as fair value through
profit or loss.

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

(i) Recognition

The Company recognises financial assets and financial liabilities on the date it becomes a party to the contractual
provisions of the instrument.

A regular way purchase of financial assets is recognised using trade date accounting. From this date any gains or
losses arising from changes in fair value of the financial assets or liabilities are recorded in the Statement of
Comprehensive Income.

(i) Measurement and Fair Value Measurement Principles
Initial Measurement

Financial assets and financial liabilities measured at fair value through profit or loss are recorded in the Statement
of Financial Position at fair value. All transaction costs for such instruments are recognised directly in profit or loss.

Financial assets and liabilities (other than those classified as at fair value through profit or loss) are measured
initially at their fair value plus any directly attributable incremental costs of acquisition or issue.

Subseguent Measurement

Subsequent to initial recognition, all financial assets and liabilities at fair value through profit or loss are re-
measured at fair value. Subsequent changes in the fair value of those financial instruments are recorded in net
gain/(loss) on financial assets and liabilities at fair value through profit or loss in the Statement of Comprehensive
Income.
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InRIS UCITS Plc

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2024 (continued)

3.

Material Accounting Policies (continued)

(a) Financial Instruments (continued)

(i) Measurement and Fair Value Measurement Principles (continued)
Subsequent Measurement (continued)

Interest and dividends earned or paid on these instruments are recorded separately in interest revenue or expense
and dividend revenue or expense in the Statement of Comprehensive Income.

Financial assets, other than those classified as at fair value through profit or loss, are measured at amortised cost
using the effective interest method less any allowance for impairment. Gains and losses are recognised in profit
or loss when the financial assets are derecognised or impaired, as well as through the amortisation process.

Financial liabilities arising on redeemable shares issued by the Company are measured at the redemption amount
representing the investors’ rights to a residual interest in the Company’s net assets. Financial liabilities that are not
at fair value through profit or loss are measured at amortised cost using the effective interest rate method. Gains
and losses are recognised in profit or loss when the liabilities are derecognised, as well as through the amortisation
process.

Fair Value Measurement Principles — General

When available, the Company measures the fair value of an instrument using quoted prices in an active market
for that instrument. A market is regarded as active if quoted prices are readily and regularly available from an
exchange, dealer, broker, industry group, pricing service or regulatory agency, and those prices represent actual
and regularly occurring market transactions on an arm’s length basis. The fair value of financial assets and liabilities
traded in active markets (such as publicly traded derivatives, trading securities and exchange-traded funds) are
based on the mid-price at the close of trading on the reporting date.

Fair Value Measurement Principles — Derivative Financial Instruments

For over-the-counter (“OTC”) derivatives such as the forward currency exchange contracts and contract for
differences, fair value is determined using pricing models that incorporate observable market prices and the
contractual prices of the underlying instruments, the time value of money, yield curves and volatility factors as
applicable. Fair value may be adjusted to take into account market, model and credit risks as well as related costs.

(iv) Derecognition

A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial assets)
is derecognised where the rights to receive cash flows from the asset have expired, or the Company has
transferred its rights to receive cash flows from the asset, or has assumed an obligation to pay the received cash
flows in full without material delay to a third party under a pass-through arrangement and the Company has:

(@) Transferred substantially all of the risks and rewards of the asset; or
(b) Neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control
of the asset.

32



InRIS UCITS Plc

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2024 (continued)

3.

Material Accounting Policies (continued)
(a) Financial Instruments (continued)
(iv) Derecognition (continued)

When the Company has transferred its right to receive cash flows from an asset (or has entered into a pass-
through arrangement), and has neither transferred nor retained substantially all of the risks and rewards of the
asset nor transferred control of the asset, the asset is recognised to the extent of the Company’s continuing
involvement in the asset. In that case, the Company also recognises an associated liability. The transferred asset
and the associated liability are measured on a basis that reflects the rights and obligations that the Company has
retained.

The Company derecognises a financial liability when the obligation under the liability is discharged, cancelled or
expired. On derecognition of a financial liability, the difference between the carrying amount extinguished and the
consideration paid is recognised in the statement of comprehensive income.

(v) Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amounts reported in the Statement of Financial Position,
when a current legally enforceable right to offset the recognised amounts exists and there is intent to settle on a
net basis or to settle the asset and the liability simultaneously.

(vi) Impairment

Financial assets that are measured at amortised cost are reviewed at each reporting date. The Company
applies the general approach in accordance with IFRS 9.

The Company measures the loss allowance at an amount equal to the lifetime expected credit losses (‘ECLS”) 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 ECLs.

The Company’s approach to ECLs reflects a probability-weighted outcome, the time value of money and
reasonable and supportable information that is available without undue cost or effort at the reporting date about
past events, current conditions and forecasts of future economic conditions. Significant financial difficulties of the
counterparty, probability that the counterparty will enter bankruptcy or financial reorganisation, and default in
payments are all considered indicators that a loss allowance may be required.

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 allowance. A significant increase in credit risk is defined
by management as any contractual payment which is more than 45 days past due or if the credit rating of the
counterparty deteriorates to below investment grade. Any contractual payment which is more than 90 days past
due is considered credit impaired.
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3. Material Accounting Policies (continued)
(b) Cash and Cash Equivalents

Cash comprises cash on hand and demand deposits. Cash equivalents are short term, highly liquid investments
with maturities of three months or less that are readily convertible to known amounts of cash and which are subject
to insignificant changes in value and are held for the purpose of meeting short term cash commitments rather
than for investment or other purposes.

(c) Contracts for Difference

Contracts for differences (“CFD”) are agreements between the Company and third parties, which allow the
Company to acquire an exposure to the price movement of specific securities without actually purchasing the
securities. Upon entering into a CFD, the Company is required to deposit with a broker an initial cash margin
equal to a certain percentage of the contract amount. Variation margin payments are made or received by the
Company depending upon the fluctuation in the value of the underlying securities.

The changes in contract values are recorded as unrealised gains or losses and the Company recognises a
realised gain or loss when the contract is closed or when offsetting contracts have been entered into. CFD’s are
considered closed and derecognised when the number of contracts bought long and sold short with the same
broker offset and as such only the cost/proceeds associated with the net position is reflected in these financial
statements.

(d) Forward Currency Contracts

A forward currency contract involves an obligation to purchase or sell a specific currency at a future date, at a
price set at the time the contract is made. Forward currency contracts will be valued by reference to the forward
price at which a new forward contract of the same size and maturity could be undertaken at the valuation date.
The unrealised gain or loss on open forward currency contracts is calculated as the difference between the
contract rate and this forward price, and are recognised in the Statement of Financial Position whilst the movement
in unrealised gain or loss is recognised in the Statement of Comprehensive Income.
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3. Material Accounting Policies (continued)
(e) Interest Income and Expense

Interest income and expense is recognised in the Statement of Comprehensive Income as it accrues, using the
historical effective interest rate of the asset or liability. Interest income includes the amortisation of any discount or
premium, transaction costs (in the case of financial instruments other than those classified at fair value through
profit or loss) or other differences between the initial carrying amount of an interest-bearing instrument and its
amount at maturity calculated on an effective interest rate basis.

(f) Dividend Income

Dividend income relating to exchange-traded equity securities bought long is recognised in the Statement of
Comprehensive Income on the ex-dividend date. Dividend income, interest received and capital gains may be
subject to non-recoverable withholding tax in the country of origin.

(9) Expenses
All expenses are recognised in the Statement of Comprehensive Income on an accruals basis.
(h) Amounts Receivable for Fund Shares Sold and Amounts Payable for Fund Shares Purchased

Receivables on subscriptions and payables on redemptions represent amounts receivable and payable for
transactions contracted but not yet delivered.

(i) Foreign Currency Translation

The Funds

Items included in the financial statements of the Funds are measured and presented using the currency of the
primary economic environment in which it operates (the “functional currency”). The functional currency of InRIS
Parus is USD and InRIS Perdurance Market Neutral are EUR.

Transactions in foreign currencies are translated at the foreign exchange rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated to the
reporting currency at the foreign exchange rate ruling at that date. Foreign currency exchange differences arising
on translation and realised gains and losses on disposals or settlements of monetary assets and liabilities are
recognised as a component of net gain from financial instruments at fair value through profit or loss and is not part
of the NAV of any sub-fund.

Non-monetary assets and liabilities denominated in foreign currencies that are stated at fair value are translated
to the reporting currency at the foreign exchange rates ruling at the dates that the fair value was determined.
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3. Material Accounting Policies (continued)
(i) Foreign Currency Translation (continued)

The Company

The functional currencies of the Funds of the Company are EUR or USD, reflecting the primary economic
environment in which each Fund operates. Both currencies are reflective of the economic environment in which
each Fund operates and as such judgement is required in determining the appropriate functional currency. The
Company has adopted USD as its presentation currency.

Where Funds have a functional currency other than USD, those Funds’ financial position and performance is
translated from their functional currency to the Company’s presentation currency, as follows:

e assets and liabilities, including net assets attributable to participating shareholders, are translated at the
closing rate at each reporting date; and

e income and expenses for each Statement of Comprehensive Income and capital transactions are
translated at average exchange rates (unless the average rate is not a reasonable approximation of the
cumulative effect of rates prevailing on the transaction dates, in which case income and expenses and
capital transactions are translated at the rates prevailing on the dates of each transaction).

Included in the Statement of Changes in Net Assets of the Company is an exchange difference due to the
presentation of the financial statements in USD. This arises as a result of the conversion of the EUR Funds from
their functional currency to the presentation currency of the Company as described above and has no impact on
the net asset value of each Fund.

()) Taxation

Under current law and practice, the Company qualifies as an investment undertaking as defined in Section 739B
of the Taxes Act. Under current Irish law and practice, on that basis, it is not chargeable to Irish tax on its income
and gains. However, tax can arise on the happening of a “chargeable event”’ in the Company. A chargeable event
includes any distribution payments to Shareholders or any encashment, redemption, cancellation or transfer of
Shares. A chargeable event also includes the appropriation or cancellation of Shares of a Shareholder by the
Company for the purposes of meeting the amount of appropriate tax payable on any gain arising on the transfer of
an entitlement to a Share.

To the extent that any tax arises on such a deemed chargeable event, such tax will be allowed as a credit against
any tax payable on the subsequent encashment, redemption, cancellation or transfer of the relevant Shares. No
tax will arise on the Company in respect of chargeable events in respect of a Shareholder who is neither Irish
Resident nor Irish Ordinarily Resident at the time of the chargeable event provided that the necessary signed
Relevant Declaration is in place and the Company is not in possession of any information which would reasonably
suggest that the information contained therein is not or, is no longer materially correct.

Dividend income, interest received and capital gains may be subject to non-recoverable withholding tax in the
country of origin.
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3. Material Accounting Policies (continued)
(k) Participating Shares

All redeemable participating shares issued by the Company provide investors with the right to require redemption
for cash at the value proportionate to the investor’s share in the relevant Funds’ net assets at the redemption date.
In accordance with IAS 32, Financial Instruments: Presentation, such instruments meet the definition of puttable
instruments. A puttable instrument may be classified as a financial liability or an equity instrument depending on
its features.

The Company has one active fund at 31 December 2024. The Fund have multiple share classes, which are
denominated in different currencies and to which different rates of distribution fees may apply. All classes of
participating shares are financial liability instruments by virtue of not having identical features and are measured
at the present value of the redemption amounts.

(I Net Asset Value Attributable to Participating Shareholders

The liability to participating shareholders is presented in the Statement of Financial Position as “net asset value
attributable to participating shareholders” and is determined based on the residual assets of the Company after
deducting all other liabilities. The prices at which participating shares of the Funds’ may be issued or redeemed
are calculated by reference to the Funds’ net asset value (“NAV”) calculated in accordance with the prospectus of
the Company and the offering supplement of the Funds.

(m) Adoption of New and Amended Accounting Standards and Interpretations

There are no new standards, interpretations or amendments to existing standards that are effective for the year
beginning on or after 1 January 2025, that would have had a material impact on the financial statements of the
Company.

4. Taxation

The Company is an investment undertaking as defined in Section 739B of the Taxes Consolidation Act, 1997.
Therefore, the Company will not be liable to Irish tax in respect of its income and gains, other than on the
occurrence of a chargeable event.

Generally a chargeable event arises on any distribution, redemption, repurchase, cancellation, transfer of shares
or the ending of a ‘Relevant Period’. A ‘Relevant Period’ is an eight year period beginning with the acquisition of
the shares by the shareholder and each subsequent period of eight years beginning immediately after the
preceding Relevant Period.

A gain on a chargeable event does not arise in respect of:

a) a shareholder who is not an Irish resident and not ordinarily resident in Ireland at the time of the chargeable
event, provided the necessary signed statutory declarations are held by the Company;

b) certain exempted lIrish tax resident investors who have provided the Company with the necessary signed
statutory declarations;

c) an exchange of shares arising on a qualifying amalgamation or reconstruction of the Company with another
fund;
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4.

Taxation (continued)

d) any transactions in relation to shares held in a recognised clearing system as designated by order of the
Revenue Commissioners of Ireland;

e) certain exchanges of shares between spouses and former spouses on the occasion of judicial separation and/or
divorce;

f) an exchange by a shareholder, effected by way of an arm’s length bargain where no payment is made to the
shareholder of shares in the Company for other shares in the Company.

Capital gains, dividends and interest (if any) received on investments made by the Company may be subject to
withholding taxes imposed by the country from which the investment income/gains are received and such taxes
may not be recoverable by the Company or its shareholders.

In the absence of an appropriate declaration, the Company will be liable for Irish tax on the occurrence of a

chargeable event, and the Company reserves its right to withhold such taxes from the relevant shareholders.

Cash and Cash Equivalents

Cash and cash equivalents comprise balances held with the Depositary, balances held in deposit accounts and
holdings in money market funds, which are held as cash equivalents, as disclosed in the below table:

31 December 2024 Cash Held at Cash Held in Investment in Total Cash and

Depositary  Deposit Accounts Money Market Funds Cash Equivalents
InRIS Parus 8,573,671 257,4962 - 8,831,167
InRIS Perdurance Market Neutral® 79,362 - - 79,362

31 December 2024

Overdraft Held at

Overdraft Held in

Investment in

Depositary  Deposit Accounts Money Market Funds Total Overdraft
INRIS Parus 444 8,816 - 9,260
InRIS Perdurance Market Neutral® 768 - - 768
31 December 2023 Cash Held at Cash Held in Investment in Total Cash and

Depositary  Deposit Accounts Money Market Funds Cash Equivalents
InRIS Parus 8,813,937 9,365,449 2713 18,179,657
InRIS CFM Diversified* 460,577 - - 460,577
INRIS Perdurance Market Neutral® 285,756 93,7668 - 379,522

31 December 2023

Overdraft Held at

Overdraft Held in

Investment in

Depositary  Deposit Accounts Money Market Funds Total Overdraft
INRIS Parus 1,859,520 245,950 - 2,105,470
InRIS CFM Diversified* 3,352 - - 3,352
INRIS Perdurance Market Neutral® 1,182 - - 1,182

Footnotes continue in the next page.
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5. Cash and Cash Equivalents (continued)
1 Balance includes cash collateral pledged. InRIS Parus has pledged a total cash collateral amount of USD 7,741,491 (31 December 2023:
USD Nil) to the counterparty at 31 December 2024.
2InRIS Parus held an amount of USD 12,984 (31 December 2023: USD 2,518,323) in a cash deposit account with BNP Paribas at 31 December
2024, an amount of USD Nil (31 December 2023: USD 8,718) in a cash deposit account with Morgan Stanley at 31 December 2024 and an
amount of USD 244,513 (31 December 2023: USD 6,838,408) in a cash deposit account with Merrill Lynch at 31 December 2024.
% InRIS Parus did not hold any investment in Blackrock Institutional Cash Series US Dollar Liquidity Fund - Core at 31 December 2024 (31
December 2023: USD 271).
4InRIS CFM Diversified was terminated on 2 June 2023.
5 InRIS Perdurance Market Neutral was terminated on 23 August 2024.
5 InRIS Perdurance Market Neutral held an amount of USD Nil (31 December 2023: USD 999) in a cash deposit account with BNP Paribas at
31 December 2024 and an amount of USD Nil (31 December 2023: USD 92,767) in a cash deposit account with Morgan Stanley at 31
December 2024.
6. Balance Due from/to Brokers

Due from brokers comprises cash deposited with the brokers. The due from brokers balances include both margin
cash and cash collateral held at the brokers at the reporting date. Margin cash represents cash deposited with the
brokers which may be collateralised against open positions.

The tables below detail amounts due from/(to) the Funds brokers at the reporting date:

InRIS Parus 31 December 31 December

2024 2023

USD USD
Morgan Stanley & Co. International® 2,342,108 1,386,689
CACEIS Bank 1,081 -
Balance due from brokers 2,343,189 1,386,689
Morgan Stanley & Co. International (218,365) (157,140)
Balance due to brokers (218,365) (157,140)

1Balance includes cash collateral pledged. InRIS Parus has pledged a total cash collateral amount of USD Nil(31 December 2023: USD 8,718)
to the counterparty at 31 December 2024.

INRIS CFM Diversified?* 31 December 31 December
2024 2023
EUR EUR
Barclays Bank Plc - 60,042
Morgan Stanley & Co. International - 2,564
Balance due from brokers - 62,606

1 InRIS CFM Diversified was terminated on 2 June 2023.
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6. Balance Due from/to Brokers (continued)

InRIS Perdurance Market Neutral?

31 December

31 December

2024 2023

EUR EUR
Morgan Stanley & Co. International® - 105,223
UBS AG - 274
Balance due from brokers - 105,497
UBS AG - (5)
Balance due to brokers - (5)

! Balance includes cash collateral pledged. InRIS Perdurance Market Neutral has pledged a total cash collateral amount of EUR Nil (31

December 2023: EUR 93,767) to the counterparties at 31 December 2024.
2 InRIS Perdurance Market Neutral was terminated on 23 August 2024.

The Funds may also post securities as collateral. At 31 December 2024, InRIS Parus has pledged securities, in
the form of US government bonds to Morgan Stanley & Co. International, with a fair value of USD 15,240,786 (31
December 2023: USD 44,316,776) and to Merrill Lynch International, with a fair value of USD Nil. InRIS
Perdurance has pledged securities, in the form of EU listed equities to Morgan Stanley & Co. International, with

a fair value of EUR Nil (31 December 2023: EUR 4,167,983).

7. Net Gains/(Losses) on Financial Assets and Liabilities at Fair Value through Profit or Loss

InRIS Parus 31 December 31 December

2024 2023

UsD UsD
Net Realised Gains on investment in transferable securities 20,131,345 11,774,566
Net Realised Losses on investment in financial derivative instruments (17,221,360) (24,358,466)
Net Change in Unrealised (Losses)/Gains on investment in transferable securities (1,664,475) 12,700,101
Net Change in Unrealised Gains/(Losses) on investment in financial derivative instruments 6,795,508 (5,823,582)
Net Change in Unrealised Losses on foreign exchange (859,418) (137,249)
Net Gains on Financial Assets at Fair Value through Profit or Loss 7,181,600 (5,844,630)
InRIS CFM Diversified? 31 December 31 December

2024 2023

EUR EUR
Net Realised Gains on investment in transferable securities - 85,638
Net Realised Losses on investment in financial derivative instruments - (3,736,991)
Net Change in Unrealised Losses on investment in transferable securities - -
Net Change in Unrealised Losses on investment in financial derivative instruments - -
Net Change in Unrealised Gains on foreign exchange - 58,576
Net Losses on Financial Assets at Fair Value through Profit or Loss - (3,592,777)

1 InRIS CFM Diversified was terminated on 2 June 2023.

INRIS Perdurance Market Neutral?

31 December

31 December

2024 2023

EUR EUR
Net Realised Gains on investment in transferable securities 2,012,660 248,417
Net Realised Losses on investment in financial derivative instruments (544,101) (1,117,338)
Net Change in Unrealised (Losses)/Gains on investment in transferable securities (1,025,397) 970,623
Net Change in Unrealised (Losses)/Gains on investment in financial derivative instruments (29,848) 79,719
Net Change in Unrealised Gains/(Losses) on foreign exchange 6,634 (657)
Net Gains on Financial Assets at Fair Value through Profit or Loss 419,948 180,764

2 InRIS Perdurance Market Neutral was terminated on 23 August 2024.
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8.

Administrator and Depositary Fees

The Company has appointed the Administrator and Depositary pursuant to the Administration and Depositary
agreements, respectively.

The Administrator administers the day to day operations and business of the Company, including computing the
NAV and the NAV per Share and maintaining the books and records of the Company.

The Depositary acts as depositary of the assets of the Company. In its capacity as trustee, the Depositary also
performs certain functions of oversight and review. The Funds are subject to a combined administration and
depositary fee.

Pursuant to an administration agreement and depositary agreement in place between the Funds and CACEIS
Ireland Limited as Administrator and CACEIS Bank, Ireland Branch as Depositary, specifies the Funds pays to
the Administrator and the Depositary the following maximum fees which are accrued and calculated at each
valuation date and payable monthly in arrears:

NAV of the Funds Administration and Depositary Fee
From EUR Nil to EUR 2,000,000,000 0.08%
From EUR 2,000,000,001 to EUR 4,000,000,000 0.06%
From EUR 4,000,000,001 to EUR 10,000,000,000 0.05%
From and above EUR 10,000,000,001 0.04%

The fees are subject to a minimum fee of EUR 25,000 per annum.

During the financial year, InRIS Parus incurred administration fees of USD 150,165 (31 December 2023: USD
159,199) and depositary fees of USD 13,393 (31 December 2023: USD 16,505). At 31 December 2024,
administration fees payable amounted to USD 38,783 (31 December 2023: USD 21,001) and depositary fees
payable amounted to USD 3,611 (31 December 2023: USD 2,419).

During the financial year, InRIS CFM Diversified® incurred administration fees of EUR Nil (31 December 2023:
EUR 30,018) and depositary fees of EUR Nil (31 December 2023: EUR 4,829). At 31 December 2024,
administration fees payable amounted to EUR Nil (31 December 2023: EUR Nil) and depositary fees payable
amounted to EUR Nil (31 December 2023: EUR 740).

During the financial year, InRIS Perdurance Market Neutral? incurred administration fees of EUR 18,899 (31
December 2023: EUR 28,514) and depositary fees of EUR 4,884 (31 December 2023: EUR 7,470). At 31 December
2024, administration fees payable amounted to EUR Nil (31 December 2023: EUR 4,041) and depositary fees
payable amounted to EUR Nil (31 December 2023: EUR 1,212).

The fees for the Funds are accrued and calculated each valuation date and payable monthly in arrears. The
Administrator and Depositary are also entitled to be repaid all of their reasonable out-of-pocket expenses properly
incurred by them in the performance of their duties and responsibilities under the administration and depositary
agreements.

! InRIS CFM Diversified was terminated on 2 June 2023.
2 InRIS Perdurance Market Neutral was terminated on 23 August 2024.
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9. Financial Management Fee

The Funds incur a Financial Management Fee which is accrued at each valuation point. The Financial Management
Fee consists of fees payable to the Manager and the Trading Advisor.

The maximum aggregate annual Financial Management Fee consists of a percentage of the net assets of each class
in INRIS Parus and InRIS Perdurance Market Neutral as disclosed below.

Fund Class Maximum aggregate
Financial Management Fee

InRIS Parus Class C CHF hedged 2.30%
Class C Euro hedged 2.30%

Class C Euro unhedged 2.30%

Class C GBP hedged 2.30%

Class C USD 2.30%

Class | CHF hedged 1.65%

Class | Euro hedged 1.65%

Class | Euro unhedged 1.65%

Class | GBP hedged 1.65%

Class | USD 1.65%

Class Sl Euro hedged 1.50%

Class X Euro hedged 1.50%

INRIS Perdurance Class C Euro 1.50%
Market Neutral® Class C USD hedged 1.50%
Class D Euro 1.50%

Class F Euro 1.75%

Class | CHF hedged 1.00%

Class | Euro 1.00%

Class | GBP hedged 1.00%

Class ID GBP hedged 1.00%

Class | USD hedged 1.00%

Class NC Euro 1.25%

Class NI Euro 0.75%

Class NI GBP hedged 0.75%

Class NID GBP hedged 0.75%

Class NI USD hedged 0.75%

1 InRIS Perdurance Market Neutral was terminated on 23 August 2024.
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10.

Manager and Trading Advisor Fees

The Manager, Alma Capital Investment Management S.A., is responsible for the management of the investment
of the assets of the Company in accordance with the investment objectives and policies described in the
prospectus.

The Manager has appointed Parus Finance (UK) Limited as Trading Advisors to manage the assets of InRIS
Parus in accordance with the investment objectives and policies of the Fund.

Perdurance Asset Management Limited was Trading Advisor to InRIS Perdurance Market Neutral prior to this
trading advisor agreement being terminated during the financial year.

The Trading Advisors are entitled to receive a part of the above mentioned Financial Management Fees as per
the Investment Management Agreements concluded between the Manager and the Trading Advisors.

Trading Advisor Remuneration — Performance Fees

The Trading Advisors of InRIS Parus and InRIS Perdurance Market Neutral are also entitled to a performance
fee. The performance fee is calculated and accrued on each valuation day as an expense of the relevant share
class, payable annually in arrears at the end of the calculation period.

The performance fees consist of between 10% to 20% (as disclosed below and overleaf) of the net trading gain,
being the greater of zero or the difference between the previous applicable high water mark (and the Hurdle Rate
for the relevant Funds shares applicable) and the net assets per share of the Funds as of the end of the relevant
calculation period.

The Funds do not apply an equalisation per share method or a series accounting method. Consequently, the rate
able performance fees to be borne by a shareholder may be greater than or less than the performance fee borne
by other shareholders depending on, among other things, the performance of the Funds and the payment periods
and investment period.

Fund Class Maximum Annual
Trading Advisor - Performance Fee

InRIS Parus? Class C CHF hedged 20% of the net trading gain
Class C Euro hedged 20% of the net trading gain

Class C Euro unhedged 20% of the net trading gain

Class C GBP hedged 20% of the net trading gain

Class C USD 20% of the net trading gain

Class | CHF hedged 20% of the net trading gain

Class | Euro hedged 20% of the net trading gain

Class | Euro unhedged 20% of the net trading gain

Class | GBP hedged 20% of the net trading gain

Class | USD 20% of the net trading gain

Class Sl Euro hedged 20% of the net trading gain

Class X Euro hedged 16% of the net trading gain

1 Payable by reference to the net assets of each share class in excess of that share class’s high water mark.
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10. Manager and Trading Advisor Fees (continued)

Trading Advisor Remuneration — Performance Fees (continued)

Fund

INRIS Perdurance
Market Neutral?

Class

Class C Euro

Class C USD hedged
Class D Euro

Class F Euro

Class | CHF hedged
Class | Euro

Class | GBP hedged
Class ID GBP hedged
Class | USD hedged
Class NC Euro

Class ND Euro

Class NI Euro

Class NI GBP hedged
Class NID GBP hedged
Class NI USD hedged

Maximum Annual

Trading Advisor - Performance Fee

20% of the net trading gain
20% of the net trading gain
20% of the net trading gain
20% of the net trading gain
20% of the net trading gain
20% of the net trading gain
20% of the net trading gain
20% of the net trading gain
20% of the net trading gain
20% of the net trading gain
20% of the net trading gain
20% of the net trading gain
20% of the net trading gain
20% of the net trading gain
20% of the net trading gain

1 Payable by reference to the net assets of each share class in excess of the Euro Overnight Index Average (the “Hurdle

Rate”) and subject to that share class’ high water mark.
2 InRIS Perdurance Market Neutral was terminated on 23 August 2024.

Trading advisor - performance fees incurred by Fund during the financial year is as follows:

Financial Year Ended Financial Year Ended

31 December 31 December

2024 2023

InRIS Parus USD 270,657 USD 6,674

Trading advisor - performance fees payable by Fund at the reporting date is as follows:

31 December 30 December
2024 2023
INRIS Parus USD 270,657 USD 6,674
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11.

12.

Auditor’s Remuneration

Remuneration for work carried out for the Company in respect of the financial year by the statutory audit firm
Deloitte Ireland LLP is as follows:

Financial Year Ended Financial Year Ended
31 December 31 December
2024 2023
usD uUsD

Auditors Remuneration
Statutory Audit Fees 21,746 25,189
Other Assurance Services - -
Tax Advisory - -
Other Non-Audit Services - -
21,746 25,189

Share Capital

The Company is structured as an umbrella fund and may consist of different Funds each comprising one or more

classes of shares. The Company’s capital is represented by the participating shares outstanding. The capital of
each Fund shall at all times equal its NAV.

The objective of the Company is to efficiently deploy the capital of different Funds to different investment
strategies in order to enjoy the benefits of each distinct investment strategy. The Company strives to invest the
subscriptions of redeemable participating shares in investments that meet the Company’s investment objectives
while maintaining sufficient liquidity to meet shareholder redemptions.

The terms and conditions applicable to an application for the issue of Shares in a Fund may vary by Class from
Fund to Fund.

Authorised
The authorised share capital of the Company is:

e 2 redeemable non-participating voting subscriber shares of no par value;
299,998 redeemable non-participating non-voting management shares of no par value; and
e 500,000,000,000 participating shares of no par value (the “participating shares”).

Non-participating shares do not entitle the holders thereof to any dividend and on a winding up entitle the holders
thereof to receive the consideration paid thereof but do not otherwise entitle them to participate in the assets of
the Company. There are two voting non-participating shares currently in issue, which were taken by the

subscribers to the Company. There are no redeemable non-participating non-voting management shares in
issue.

Every shareholder or holder of voting non-participating shares present in person or by proxy who votes on a
show of hands shall be entitled to one vote.
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12. Share Capital (continued)
Issued

Movement in participating shares for the financial year ended 31 December 2024 was as follows:

INRIS Parus
Shares at Shares at
Beginning of Shares Switch Shares Switch End of the
Class the Year Issued In Redeemed Out Year
C Euro hedged 182,610 16,475 - (52,254) - 146,831
Cc uUsD 121,501 31,359 - (69,087) - 83,773
| CHF hedged 22,509 499 - (16,637) - 6,371
| Euro hedged 175,479 95,212 - (45,076) - 225,615
| Euro unhedged 30,570 - - (727) - 29,843
| GBP hedged 1,825 2,720 - (2,729) - 1,816
I USD 47,972 532 - (9,356) - 39,148
X Euro hedged 503,897 57,010 - (137,380) - 423,527

InRIS Perdurance Market Neutral®

Shares at Shares at

Beginning of Shares Switch Shares Switch End of the

Class the Year Issued In Redeemed Out Year
C Euro 5,718 - - (5,718) - -
| Euro 6,263 - - (6,263) - -
NC Euro 4,394 - - (4,394) - ;
NI Euro 119,981 - - (119,981) - -

1 InRIS Perdurance Market Neutral was terminated on 23 August 2024.

Movement in participating shares for the financial year ended 31 December 2023 was as follows:

INRIS Parus
Shares at Shares at
Beginning of Shares Switch Shares Switch End of the
Class the Year Issued In Redeemed Out Year
C Euro hedged 94,644 114,148 - (26,182) - 182,610
Cc uUsD 109,982 37,410 - (25,891) - 121,501
| CHF hedged 7,901 21,657 - (7,049) - 22,509
| Euro hedged 321,933 41,160 - (187,614) - 175,479
| Euro unhedged 31,828 4,884 - (6,142) - 30,570
| GBP hedged 10,787 1,839 - (10,801) - 1,825
| USD 174,864 177,501 - (304,393) - 47,972
X Euro hedged 525,446 80,975 - (102,524) - 503,897
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12. Share Capital (continued)
Issued (continued)
InRIS CFM Diversified?
Shares at Shares at

Beginning of Shares Switch Shares Switch End of the
Class the Year Issued In Redeemed Out Year
C Euro 13,864 2 - (13,866) - -
F Euro 312 - - (312) - -
| CHF hedged 589 - - (589) - -
| Euro 4,776 - - (4,776) - -
| GBP hedged 182 - - (182) - -
| USD hedged 2,545 - - (2,545) - -
M Euro 52,777 - - (52,777) - -
NC Euro 2,841 - - (2,841) - -
SI Euro 1,039,475 - - (1,039,475) - -
' InRIS CFM Diversified was terminated on 2 June 2023.
InRIS Perdurance Market Neutral*

Shares at Shares at

Beginning of Shares Switch Shares Switch End of the
Class the Year Issued In Redeemed Out Year
C Euro 5,865 - - (147) - 5,718
| Euro 6,470 - - (207) - 6,263
NC Euro 5,525 - - (1,131) - 4,394
NI Euro 119,981 - - - - 119,981
1 InRIS Perdurance Market Neutral was terminated on 23 August 2024.

13. Financial Instrument Disclosures and Associated Risks

The Manager is responsible for the management of the investment of the assets of the Company in accordance
with the investment objectives and policies described in the prospectus.

The Manager has appointed Trading Advisors for the management of assets of the Funds. The Manager has
specified the parameters within which the Trading Advisors are to manage assets allocated to them, and in
particular, has specified the investment objective, investment strategy and restrictions that are applicable to such
assets.

The strategies of the Funds are implemented by the Trading Advisors. The Trading Advisors are responsible for
the discretionary investment management of the Funds, subject to the terms of the offering supplements and the
Trading Advisory Agreements. Details of the Trading Advisor and the investment objective and policies for each
of the Funds are disclosed in the offering supplements.

47



InRIS UCITS Plc

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2024 (continued)

13.

Financial Instrument Disclosures and Associated Risks (continued)

The Funds are exposed to market, credit, and liquidity risk arising from the financial instruments they hold. The
nature and the extent of the financial instruments outstanding at the reporting date are set out in the portfolio
statements and the risk management policies employed to manage these risks are detailed below and overleaf.

Risk is measured and managed by the Manager and Trading Advisors for the Funds.
(a) Market Risk

Market risk is the risk that the fair value of financial assets or liabilities will fluctuate because of changes in,
amongst other things, foreign exchange rates, interest rates and other prices. The approach to the management
of market risk is driven by the investment objective of the Funds.

The Funds’ portfolios are susceptible to market price risk arising from uncertainties about future prices. Price
movements can be volatile and are influenced by, among other things, changing supply and demand
relationships, government trade and fiscal policies, national and international political and economic events and
changes in exchange rates and interest rates.

The Funds may invest in securities denominated in currencies other than their reporting currency. Consequently,
the Funds are exposed to risks that the exchange rate of the investing currency, relative to the reporting currency
may move in a manner that may have a favourable or unfavourable effect on the value of the Funds’ assets.

The Funds are subject to exposure to cash flow interest rate risk due to fluctuations in the prevailing levels of
market interest rates affecting the amount of interest income and expense arising on cash and broker balances
and debt and derivative instruments held.

The management of risk is an integral part of the trading programme adopted by the Company.

INRIS Perdurance Market Neutral

Market risk for InRIS Perdurance Market Neutral is managed on a daily basis by the Manager, supported by the
Trading Advisors, using a daily Value-at-Risk (“VaR”) limit. VaR is a widely accepted risk measurement concept
that uses statistical models to estimate, within a given level of confidence, the maximum loss that the Fund would
experience from an adverse 1-day movement in market rates and prices. The VaR measured is based on a 99%
confidence level for all of the Funds.

The VaR is processed using a historical simulation of the previous 1 year of trading days for InRIS Perdurance
Market Neutral.

The VaR usage or exposure as a percentage of NAV at 31 December 2024 and 31 December 2023 for the fund
are set out in the following table below, together with the applicable maximum limit at the equivalent dates.

Fund VaR Limit VaR Usage
2024 2023 2024 2023
INRIS Perdurance Market Neutral - 3.00% - 0.97%

1 InRIS Perdurance Market Neutral was terminated on 23 August 2024.

The Manager is responsible for calculating the VaR of the Funds and for monitoring the Trading Advisor’s
compliance within set limits.
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13.

Financial Instrument Disclosures and Associated Risks (continued)
(a) Market Risk (continued)

INRIS Perdurance Market Neutral (continued)

The concept of VaR has a number of practical advantages and disadvantages. Advantages are that it quantifies
potential losses in simple terms (e.g. a 1% chance of a loss exceeding USD 1 million), and has met with approval from
various regulatory bodies concerned with the risks faced by financial institutions. Limitations include estimation
difficulties, and sensitivity to estimation methods used; a tendency to underestimate worst-case outcomes; it paints an
incomplete picture of a distribution.

The models are based on historical data and cannot take account of the fact that future market price movements,
correlations between markets and levels of market liquidity in conditions of market stress may bear no relation
to historical patterns. The market price risk information is a relative estimate of risk rather than a precise and
accurate number.

The market price information represents a hypothetical outcome and is not intended to be predictive (in the case of
probability-based methods, such as VaR, profits and losses are almost certain to exceed the reported amount
with a frequency depending on the confidence interval chosen); and future market conditions could vary
significantly from those experienced in the past.

The following table details the Funds’ maximum, minimum and average VaR for the financial years ended 31
December 2024 and 31 December 2023.

Fund Maximum VaR Minimum VaR Average VaR
2024 2023 2024 2023 2024 2023
INRIS Perdurance Market Neutral® - 11.65% - 3.96% - 4.63%

1 InRIS Perdurance Market Neutral was terminated on 23 August 2024.

INRIS Parus
The commitment approach is applied to InRIS Parus for calculation of global exposure. This method is used to
ensure that the Fund's use of derivatives is consistent with the Fund’s investment objectives.

The Fund's use of derivatives is primarily for hedging purposes and efficient portfolio management. The
commitment approach ensures that the Fund's exposure to derivatives remains within the regulatory limits set
forth by the UCITS Directive.

Throughout the reporting period, the Fund has adhered to the commitment approach methodology, ensuring that
the global exposure did not exceed the Fund's net asset value.

The Fund's risk management team continuously monitors the derivative positions and global exposure to ensure
compliance with the commitment approach and regulatory requirements.

At 31 December 2024, if the fair value of investments to which InRIS Parus were exposed had increased by 5%
with all other variables held constant, this would have resulted in a change of net assets attributable to the
shareholders by USD 7,172,684 (2023: USD 7,909,751). A decrease in the fair value of investments would have
the opposite impact.
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13.

Financial Instrument Disclosures and Associated Risks (continued)
(@) Market Risk (continued)

The Company has certain investment and borrowing restrictions in place in order to manage the Funds’
exposures and comply with Central Bank requirements. The Manager ensures that the Funds’ portfolios remain
in line with these restrictions.

The Trading Advisors may only invest in authorised instruments, within specified concentration limits, and with
certain restrictions on borrowing and lending.

Currency Risk
Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in foreign exchange rates.

The Funds may invest in financial instruments and enter into transactions denominated in currencies other than its
functional currency. Consequently, the Funds are exposed to the risk that the exchange rate of its currency relative
to other foreign currencies may change in a manner that has an adverse effect on the value of that portion of the
Funds’ assets or liabilities denominated in currencies other than USD or EUR.

The Funds may utilise forward currency contracts for the purposes of portfolio and/or share class hedging.
The currency exposure of the Funds is outlined in the tables overleaf. The amounts disclosed represent the fair

value exposure of the assets and liabilities (before any hedging through forward currency contracts) at the
reporting date.

INRIS Parus
Currency Financial Year
Financial Year Ended Ended
31 December 31 December
2024 2023
Assets USD USsSD
Australian Dollar (AUD) (3,920,402) (3,574,950)
British Pound (GBP) 331,570 1,740
Danish Krone (DKK) (37,999) -
Euro (EUR) 118,601,581 123,875,671
Hong Kong Dollar (HKD) 2,784,063 (299,001)
Swiss Franc (CHF) 805,166 2,565,321
Net exposure 118,563,979 122,568,781

The above disclosure represents the exposure of the Fund based on the fair value of the Fund’s assets and liabilities.
The Fund also invests in derivative financial instruments with an underlying currency exposure for hedging or
investment purposes. The exposure from the derivative financial instruments is represented by the notional amounts.
Details of the derivative financial instruments are included in the Portfolio Statement attached to the financial
statements.
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13. Financial Instrument Disclosures and Associated Risks (continued)
(&) Market Risk (continued)
Currency Risk (continued)

InRIS CFM Diversified?!

Currency Financial Year Ended Financial Year Ended
31 December 31 December

2024 2023

Assets EUR EUR
Australian Dollar (AUD) - 4

Brazilian Real (BRL) - -
Canadian Dollar (CAD) - -
Czech Krona (CZK) - -
Danish Krone (DKK) - )
Hong Kong Dollar (HKD) - (4)
Hungary Forint (HUF) - -
Indian Rupee (INR) - -
Israelien Shekel (ILS) - -

Japanese Yen (JPY) - (291)
New Taiwan Dollar (TWD) - (6)
Norwegian Krone (NOK) - (34)

Poland New Zloty (PLN) - -
Pound Sterling (GBP) - -
Singapore Dollar (SGD) - -
South African Commercial Rand (ZAR) - -

South Korean Won (KRW) - (13)
Swedish Krona (SEK) - -
Swiss Franc (CHF) - (1,007)
United States Dollar (USD) - (5,478)
Net exposure - (6,840)

1InRIS CFM Diversified was terminated on 2 June 2023.

The above disclosure represents the exposure of the Fund based on the fair value of the Fund’'s assets and
liabilities. The above disclosure represents the exposure of the Fund based on the fair value of the Fund’s
assets and liabilities. The Fund also invests in derivative financial instruments with an underlying currency
exposure for hedging or investment purposes. The exposure from the derivative financial instruments is
represented by the notional amounts. Details of the derivative financial instruments are included in the Portfolio
Statement attached to the financial statements.
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13.

Financial Instrument Disclosures and Associated Risks (continued)

(a) Market Risk (continued)

Currency Risk (continued)

InRIS Perdurance Market Neutral®

Currency

Assets

British Pound (GBP)
Danish Krona (DKK)
Norwegian Krone (NOK)
Swedish Krona (SEK)
Swiss Franc (CHF)

United States Dollar (USD)
Net exposure

H

Interest Rate Risk

Financial Year Ended

31 December

Financial Year Ended
31 December

2024 2023
EUR EUR
95 (62)
16 1,223,958

- 9,068

96 2,588,290
(447) (381)
(321) 1,797
(561) 3,822,670

nRIS Perdurance Market Neutral was terminated on 23 August 2024.

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. Interest rate risk is managed through a limit framework and investment
guidelines with which the Sub-Fund must comply. These include restrictions on position size, and the level of
interest rate risk. The Investment Manager continuously reviews interest rates and inflation expectations, the

assessment of this may result in a change in investment strategy.

The tables below detail the Funds’ exposure to interest rate risks at 31 December 2024.

INRIS Parus
All Amounts Stated in USD

31 December 2024
Assets

Financial Assets Measured at Fair
Value Through Profit or Loss

Investment in Equity Instruments
Investment in Debt Instruments
Derivative Financial Instruments
Cash and Cash Equivalents
Balance Due from Broker
Receivable for Securities Sold
Receivable for Fund Shares Sold
Other Receivables

Total Assets

1Monthtol  Greater than

Less than 1 Financial 1 Financial Non-Interest
Month Year Year Bearing Total
- - - 112,649,377 112,649,377
- 17,787,649 - - 17,787,649
- - - 3,648,590 3,648,590
8,831,167 - - - 8,831,167
2,343,189 - - - 2,343,189
- - - 233,393 233,393
- - - 12,759 12,759
. - - 97,994 97,994
11,174,356 17,787,649 - 116,642,113 145,604,118
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13.

Financial Instrument Disclosures and Associated Risks (continued)

(a) Market Risk (continued)
Interest Rate Risk (continued)

InRIS Parus (continued)
All Amounts Stated in USD

31 December 2024

Liabilities

Derivative Financial Instruments
Bank Overdraft

Balance Due to Brokers

Payable For Fund Shares Purchased

Financial Management Fees Payable
Trading Advisor — Performance Fees
Payable

Administration Fees Payable
Depositary Fees Payable

Directors’ Fees Payable

Other Payables And Accrued
Expenses

Net Assets Attributable to
Participating Shareholders

Total Liabilities

Total Interest Sensitivity Gap

1 Monthtol Greater than
Less than 1 Financial 1 Financial Non-Interest

Month Year Year Bearing Total

- - - 995,371 995,371

9,260 - - - 9,260

218,365 - - - 218,365

R - - 24,748 24,748

- - - 446,744 446,744

- - - 270,657 270,657

- - - 38,783 38,783

- - - 3,611 3,611

- - - 10,095 10,095

- - - 132,799 132,799

- - - 143,453,685 143,453,685

227,625 - - 145,376,493 145,604,118
10,946,731 17,787,649 -
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Financial Instrument Disclosures and Associated Risks (continued)

(a) Market Risk (continued)
Interest Rate Risk (continued)

INRIS Perdurance Market Neutral!
All Amounts Stated in EUR

1 Monthto1l Greaterthan

Less than 1 Financial 1 Financial Non-Interest
31 December 2024 Month Year Year Bearing Total
Assets
Financial Assets Measured at Fair
Value Through Profit or Loss
Cash and Cash Equivalents 79,362 - - - 79,362
Total Assets 79,362 - - - 79,362
Liabilities
Bank Overdraft 768 - - - 768
Financial Management Fees
Payable - - - 7,436 7,436
Directors’ Fees Payable - - - 131 131
Liguidation Fees Payable - - - 39,733 39,733
Fixed Consultant Fees Payable - - - 269 269
Other Payables and Accrued
Expenses - - - 31,025 31,025
Total Liabilities 768 - - 78,594 79,362
Total Interest Sensitivity Gap 78,594 -

1InRIS Perdurance Market Neutral was terminated on 23 August 2024.
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13.

Financial Instrument Disclosures and Associated Risks (continued)

(&) Market Risk (continued)

Interest Rate Risk (continued)

The tables below detail the Funds’ exposure to interest rate risks at 31 December 2023.

InNRIS Parus
All Amounts Stated in USD

31 December 2023
Assets

Financial Assets Measured at Fair
Value Through Profit or Loss

Investment in Equity Instruments
Investment in Debt Instruments
Derivative Financial Instruments
Cash and Cash Equivalents
Balance Due from Broker
Receivable for Fund Shares Sold
Other Receivables

Total Assets

Liabilities

Derivative Financial Instruments
Bank Overdraft

Balance Due to Brokers
Payable For Fund Shares
Purchased

Financial Management Fees
Payable

Trading Advisor — Performance
Fees Payable

Administration Fees Payable
Depositary Fees Payable

Directors’ Fees Payable
Other Payables And Accrued
Expenses

Net Assets Attributable to
Participating Shareholders

Total Liabilities

Total Interest Sensitivity Gap

1 Monthto1l  Greater than
Less than 1 Financial 1 Financial Non-Interest

Month Year Year Bearing Total
- - - 81,103,705 81,103,705
63,887,772 - 63,887,772
- - - 628,061 628,061
18,179,657 - - - 18,179,657
1,386,689 - - - 1,386,689
- - - 488,958 488,958
- - - 159,429 159,429
19,566,346 63,887,772 - 82,380,153 165,834,271
- - - 4,670,961 4,670,961
2,105,470 - - - 2,105,470
157,140 - - - 157,140
- - - 184,681 184,681
- - - 245,809 245,809
. B, - 6,674 6,674
- - - 21,001 21,001
- - - 2,419 2,419
- - - 9,751 9,751
. - - 235,340 235,340
- - - 158,195,025 158,195,025
2,262,610 - - 163,571,661 165,834,271

17,303,736 63,887,772 -
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13. Financial Instrument Disclosures and Associated Risks (continued)
(&) Market Risk (continued)
Interest Rate Risk (continued)

INRIS Perdurance Market Neutral
All Amounts Stated in EUR

1 Monthto 1l Greater than

Less than 1 Financial 1 Financial Non-Interest
31 December 2023 Month Year Year Bearing Total
Assets
Financial Assets Measured at Fair
Value Through Profit or Loss
Investment in Equity Instruments - - - 10,599,299 10,599,299
Derivative Financial Instruments - - - 43,267 43,267
Cash and Cash Equivalents 379,522 - - - 379,522
Balance Due from Broker 105,497 - - - 105,497
Receivable for Securities Sold - - - 21,887 21,887
Receivable for Fund Shares Sold - - - 1 1
Other Receivables - - - 137,221 137,221
Total Assets 485,019 - - 10,801,675 11,286,694
Liabilities
Derivative Financial Instruments - - - 2,065 2,065
Bank Overdraft 1,182 - - - 1,182
Balance Due to Brokers 5 - - - 5
Financial Management Fees
Payable - - - 7,165 7,165
Administration Fees Payable - - - 4,041 4,041
Depositary Fees Payable - - - 1,212 1,212
Directors’ Fees Payable - - - 911 911
Other Payables And Accrued
Expenses - - - 62,767 62,767
Net Assets Attributable to
Participating Shareholders - - - 11,207,346 11,207,346
Total Liabilities 1,187 - - 11,285,507 11,286,694
Total Interest Sensitivity Gap 483,832 - -
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Financial Instrument Disclosures and Associated Risks (continued)
(&) Market Risk (continued)

Other Price Risk

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

Short positions held by the Funds are exposed to a potentially infinite level of price risk. In order to meet the
respective Funds’ investment objective, the Trading Advisors apply a disciplined investment and risk
management approach. The Trading Advisors have flexibility to invest across a number of markets and asset
classes. A portion of each Funds’ assets may be held in cash or cash equivalents for use as collateral or as
part of the investment objective depending upon the market cycle and investment decision process.

The Trading Advisors seek to structure a diversified multi-asset class portfolio, subject to pre-defined
concentration and liquidity limits and risk mitigation parameters. Exposure and counterparty management is
managed to enhance cash balances and mitigate counterparty risks. Portfolio positions and associated hedges
are identified and constructed through internally generated analysis and the use of primary data such as
company level data, market share, market prices, production, consumption, price or credit data.

INRIS Parus
At 31 December 2024 and 31 December 2023, InRIS Parus’s investments in equity and debt instruments
categorised by industry sector are as follows:

31 December 2024 31 December 2023

Fair Value % of Net Fair Value % of Net
Assets UsD Assets UusSD Assets
Equities
Communications 32,345,936 22.54% 10,620,264 6.71%
Consumer, Discretionary 16,720,460 11.66% 15,949,662 10.08%
Consumer, Staples 4,933,364 3.44% 15,154,961 9.57%
Energy 3,852,004 2.69% 3,497,812 2.21%
Financials 13,524,536 9.43% 4,468,354 2.82%
Industrials - 0.00% 4,866,951 3.08%
Information Technology 36,205,985 25.23% 26,545,701 16.78%
Office Supplies and Computing 5,067,092 0.0353
Government Bonds
Sovereign Government Bonds 17,787,649 12.40% 63,887,772 40.38%
Total Equities and Bonds 130,437,026 90.92% 144,991,477 91.63%

InRIS Parus’s exposure to derivative financial instruments at 31 December 2024 is included in the Portfolio
Statement attached to the financial statements.
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13. Financial Instrument Disclosures and Associated Risks (continued)
(a) Market Risk (continued)
Other Price Risk (continued)
INRIS Perdurance Market Neutral?

At 31 December 2024 and 31 December 2023, InRIS Perdurance Market Neutral’s investments in equity
instruments categorised by industry sector are as follows:

31 December 2024 31 December 2023
Fair Value % of Net Fair Value % of Net
Assets EUR Assets EUR Assets
Equities
Basic Materials - - 1,641,517 14.65%
Consumer, Discretionary - - 509,556 4.54%
Consumer, Staples - - 2,776,000 24.76%
Energy - - 860,308 7.68%
Industrials - - 3,175,866 28.34%
Information Technology - - 1,190,517 10.62%
Utilities - - 445,535 3.98%
Total Equities - - 10,599,299 94.57%

2 InRIS Perdurance Market Neutral was terminated on 23 August 2024.

INRIS Perdurance Market Neutral’s exposure to derivative financial instruments at 31 December 2024 is
included in the Portfolio Statement attached to the financial statements.

The trading advisor acts as a risk monitor to the Manager. Should the Manager become aware of any breach in
the applicable investment restrictions, the Manager will immediately take appropriate action.
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Financial Instrument Disclosures and Associated Risks (continued)
(b) Credit Risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by
failing to discharge an obligation. The Company is exposed to the risk of credit-related losses that can occur as
a result of a counterparty or issuer being unable or unwilling to honour its contractual obligations whether
through insolvency, bankruptcy or other causes. Credit risk comprises issuer risk, replacement risk, settlement
risk, concentration risk and country risk.

Issuer risk is the risk of loss due to the default or credit deterioration of an issuer of instruments or due to the
incapacity of a counterparty to honour its commitments before the transaction terminates.

Replacement risk is the risk of a loss due to the counterparty’s failure or unwillingness to perform on a contract
or agreement during the life of a transaction.

Settlement risk is the risk of loss when a Fund meets its obligation under a contract or agreement, through the
advance of funds or securities, before receipt of the counterparty’s payment or securities.

At 31 December 2024, the maximum credit risk exposure in the event of default is represented by the carrying
amounts of financial assets per the Statement of Financial Position.

The financial assets which subject the Funds to credit risk consist of cash, debt instruments and derivative
instruments. Cash and cash collateral held as cover against the Funds’ margin liabilities with the brokers, cash
assets held on deposit with the Depositary and other receivables also expose the Funds to credit risk.

The Company measures credit risk and expected credit losses on financial assets measured at amortised cost
using probability of default, exposure at default and loss given default. Management consider both historical
analysis and forward-looking information in determining any expected credit loss. At 31 December 2024 and 31
December 2023, all cash and broker balances are held with counterparties with a credit rating of A- or higher
and can be settled within 1 week. Management consider the probability of default to be close to zero as these
instruments have a low risk of default and the counterparties have a strong capacity to meet their contractual
obligations in the near term. As a result, no loss allowance has been recognised based on 12-month expected
credit losses as any such impairment would be wholly insignificant to the Company.

The replacement risk is equal to the potential replacement cost of the transaction or portfolio of transactions
estimated over the life of the contract. The replacement risk in a transaction is calculated as the current mark-
to-market (MTM) exposure, which is the current replacement cost of the transaction.

In aggregating replacement risk exposures to a single counterparty, legally enforceable netting agreements and
similar credit risk enhancements are fully reflected in the exposure measurement, to ensure that realistic
measures of counterparty exposure are reported in addition to those laid out in the UCITS regulations.

The Funds equity instruments are held either directly with the Depositary or with one of the sub-Custodians.
These assets are held distinct and separately from the proprietary assets of the Depositary/sub-Custodians.
Securities are clearly recorded to ensure they are held on behalf of the Fund. Bankruptcy or insolvency of the
Depositary, one of its agents or affiliates, and/or a sub-Custodian may cause the Funds’ rights with respect to
the securities held to be delayed.
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Financial Instrument Disclosures and Associated Risks (continued)
(b) Credit Risk (continued)

INRIS Parus holds investments in debt instruments. The Fund is therefore exposed to the credit risk of the
issuers. The Manager sets limits on the nature of the securities in which the Fund may invest.

The credit ratings of the issuers are A+ or better.

The Manager monitors the exposure of the Fund to each counterparty and sets limits on the exposure allowed.
Such credit risk monitoring permits the ongoing assessment of each Fund’s aggregate credit exposures, and
also facilitates the identification and resolution of any breach of restrictions in respect of credit risk in a timely
manner.

Effective exposure monitoring and management is achieved through the following:

e  Aggregating actual client entity exposures across all on and off balance sheet transactions/positions
across each Fund. Risk measurement also permits the disaggregation of credit risk exposures by client,
group of related/financially interdependent accounts, instrument or trading unit;

e  Monitoring of exposures against limits established by the Manager; and

e Reporting and analysing of reports detailing exceptions to credit risk limits on a daily basis. The trading
advisor also outlines the reasons for exceeding the credit risk limits and, if required, proposes actions to
resolve the exceeding amount.

The credit exposure of a trade is assessed according to the current mark-to-market value (“MTM limit”). The
derivative counterparties have a MTM limit per trade.

INRIS Parus engage in the trading of OTC derivative instruments. All other OTC derivatives entered into during the
years ended 31 December 2024 and 31 December 2023 are uncleared.

The brokers hold the Fund’s open derivatives positions and cash as collateral in respect of those positions.
Disclosures in respect of cash collateral are included in note 6. Open derivative positions are disclosed in the
portfolio statements of the Fund.

The Fund’'s open positions in respect of OTC derivatives are held in the Company’s account on the
counterparty’s books.

The brokers shall treat funds they receive from the Company or hold on the Company’s behalf pursuant to the
ISDA Master Agreements as a debt due from the brokers to the Company and will be received by the brokers
with title and full ownership transference. In the event of a broker’s insolvency, the Company will rank as an
unsecured creditor of such broker in respect of such funds.
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13. Financial Instrument Disclosures and Associated Risks (continued)

(b) Credit Risk (continued)

The Manager monitors the credit rating of the brokers. In the event of deterioration in the credit standing of the
brokers, the Manager will consider dealing with another provider.

The credit ratings of the Funds’ Brokers, as determined by Standard and Poor’s*, are as follows:

31 December 2024 31 December 2023

Bank of America A- N/A
Barclays Bank Plc A A
Morgan Stanley & Co International A+ A+
N/A A-

UBS Group AG
* the credit ratings relate to Standard and Poor’s ratings of the entity or its ultimate parent(s).

Cash and cash equivalents comprise balances held with the Depositary, balances held in deposit accounts and
holdings in money market funds which are held as cash equivalents.

Cash Held at Depositary

31 December 2024 31 December 2023
INRIS Parus USD 8,753,671 UsD 8,813,937
INRIS CFM Diversified* - EUR 460,577
InRIS Perdurance Market Neutral? EUR 79,362 EUR 285,756

1InRIS CFM Diversified was terminated on 2 June 2023.
2InRIS Perdurance Market Neutral was terminated on 23 August 2024.

Cash deposited with the Depositary is deposited as banker and is held on its balance sheet. Accordingly, in
accordance with usual banking practice, the Depositary’s liability to the Fund in respect of such cash deposits
shall be that of debtor and the Company will rank as a general creditor of the Depositary.

The credit rating of CACEIS Bank, Ireland Branch is A+ is approved by Standard and Poor’s.
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13. Financial Instrument Disclosures and Associated Risks (continued)
(b) Credit Risk (continued)

The credit ratings of the banks that the Funds hold deposit accounts with, as determined by Standard and
Poor’s*, are as follows:

31 December 2024 31 December 2023
BNP Paribas A+ A+
CACEIS Bank A+ A+
Royal Bank of Canada N/A N/A

* the credit ratings relate to Standard and Poor’s ratings of the entity or its ultimate parent(s).

At 31 December 2024, InRIS Parus did not hold any investment in Blackrock Institutional Cash Series US Dollar
Liquidity Fund — Core (31 December 2023: USD 271).

The credit rating of these money market funds for 31 December 2024 is AAAmmf (31 December 2023:
AAAMM().

(c) Liquidity Risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial
liabilities. InRIS Parus’s offering supplements provide for the daily creation and cancellation of shares. InRIS
CFM Diversified and InRIS Perdurance Market Neutral’s offering supplements provide for the daily creation
and cancellation of shares. Therefore, they are exposed to the liquidity risk of meeting shareholder redemptions
on a weekly and daily basis respectively. The Funds’ liabilities as of 31 December 2024 are short term in nature.

The following tables show the residual contractual, cash flows of the Funds’ liabilities at 31 December 2024.

InRIS Parus
All amounts stated in USD

Less than 1 1 Month to 3 3 Monthsto 1 Greater than 1
31 December 2024 Month Months Financial Year Financial Year
Financial Liabilities Measured at Fair
Value Through Profit or Loss
Derivative Financial Liabilities 995,371 - - -
Other Payables 1,155,062 - - -
Net Asset Value Attributable to
Participating Shareholders 143,453,685 - - -
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13. Financial Instrument Disclosures and Associated Risks (continued)
(c) Liquidity Risk (continued)

InRIS Perdurance Market Neutral?
All amounts stated in EUR

Less than 1 1 Month to 3 3 Monthsto 1 Greater than 1
31 December 2024 Month Months Financial Year Financial Year
Financial Liabilities Measured at Fair
Value Through Profit or Loss
Derivative Financial Liabilities - - - -
Other Payables 79,362 - - -

Net Asset Value Attributable to
Participating Shareholders - - - -

1 InRIS Perdurance Market Neutral was terminated on 23 August 2024.

The following tables show the residual contractual, undiscounted cash flows of the Funds’ liabilities at 31
December 2023.

InRIS Parus
All amounts stated in USD

Less than 1 1 Month to 3 3 Monthsto 1 Greater than 1
31 December 2023 Month Months Financial Year Financial Year
Financial Liabilities Measured at Fair
Value Through Profit or Loss
Derivative Financial Liabilities 4,670,961 - - -
Other Payables 2,968,285 - - -
Net Asset Value Attributable to
Participating Shareholders 158,195,025 - - -
INRIS Perdurance Market Neutral
All amounts stated in EUR

Less than 1 1 Month to 3 3 Monthsto 1 Greater than 1
31 December 2023 Month Months Financial Year Financial Year
Financial Liabilities Measured at Fair
Value Through Profit or Loss
Derivative Financial Liabilities 2,065 - - -
Other Payables 77,283 - - -
Net Asset Value Attributable to
Participating Shareholders 11,207,346 - - -
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13. Financial Instrument Disclosures and Associated Risks (continued)
(c) Liquidity Risk (continued)

A portion of the Funds’ assets are maintained as cash and cash equivalents and are available to meet
unexpected redemptions. At 31 December 2024 and 31 December 2023, the Funds’ cash and cash equivalents
represented the following percentages of the net assets of the Funds:

Cash And Cash Equivalents at Cash And Cash Equivalents at

31 December 2024 31 December 2023

% of Net Assets % of Net Assets

INRIS Parus 6.16% 11.49%
INRIS Perdurance Market Neutral® - 3.39%

1 InRIS Perdurance Market Neutral was terminated on 23 August 2024,

The Funds’ investment portfolios include instruments which are considered to be readily realisable as they
are highly liquid at the time of trading.

14. Offsetting Financial Assets and Liabilities

The Funds enter into derivative transactions under International Swaps and Derivatives Association (ISDA)
master agreements. In general, under ISDA master agreements the amounts owed by each counterparty on a
single day in respect of a single transaction outstanding in the same currency are aggregated into a single net
amount that is payable by one party to the other. In certain circumstances — for example, when a credit event
such as a default occurs — all outstanding transactions (or certain transactions, specified as “Affected
Transactions”) under the agreement are terminated, the termination value is assessed and only a single net
amount is payable in settlement of such transactions. ISDA master agreements can be amended to allow for
multi-transactional, cross currency or cross product netting.

Exchange-traded derivatives are subject to an enforceable master netting arrangement or similar agreement in
that they are cleared under derivative clearing agreements.

The ISDA master agreements and derivative clearing agreements do not meet the criteria for offsetting in the
Statement of Financial Position, since the Company does not have a currently legally enforceable right to offset
recognised amounts. Rather, the right of offset is enforceable only on the occurrence of future events such as
a default of the counterparty or other credit events.

The tables overleaf set out the carrying amounts of recognised financial instruments that are subject to these
agreements.

The columns “Gross amount not offset in the Statement of Financial Position” in the following tables discloses
amounts with respect to derivative financial instruments which are subject to ISDA master arrangements but
were not offset due to not meeting the net settlement/simultaneous settlement criteria or because the rights to
set-off are conditional upon the default of the counterparty only.
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14.

Offsetting Financial Assets and Liabilities (continued)

InRIS Parus

31 December 2024

Gross Amount Not Offset in the Statement of
Financial Position

Gross Amounts of Recognised Financial Assets Financial Securities Cash Net
Presented in the Statement of Financial Position Instruments Collateral Collateral Amount
Description Usb UsbD UsbD uUsD
Derivative financial assets
Morgan Stanley & Co. International 1,521,506 (566,188) - - 955,318
CACEIS IS Bank S.A. 1,126,579 (339,389) - - 787,190
Bofa Securities Europe S.A. - Efg 887,783 (20,758) - - 867,025
Balance due from brokers
Morgan Stanley & Co. International 2,342,108 - - (218,365) | 2,123,743
CACEIS IS Bank S.A. 1,081 - - - 1,081

Gross Amount Not Offset in the Statement of

Financial Position

Gross Amounts of Recognised Financial Liabilities Financial Securities Cash Net
Presented in the Statement of Financial Position Instruments Collateral Collateral Amount
Description usD usD usD uUsD
Derivative Financial Liabilities
Morgan Stanley & Co. International (566,188) 566,188 - - -
CACEIS IS Bank S.A. (339,389) 339,389 - - -
Bofa Securities Europe S.A. - Efg (20,758) 20,758 - - -
Balance due to brokers
Morgan Stanley & Co. International (218,365) - - (218,365) -
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14.

Offsetting Financial Assets and Liabilities (continued)

InRIS Parus (continued)

31 December 2023

Gross Amount Not Offset in the
Statement of Financial Position

Gross Amounts of Recognised Financial Assets Financial Cash Net
Presented in the Statement of Financial Position Instruments Collateral Amount
Description uUsD Usb UsD uUsD
Derivative financial assets
Merril Lynch International 14,153 (14,153) - -
Morgan Stanley & Co. International 85,562 (85,562) - -
CACEIS IS Bank S.A. 394,734 (1,528) - 393,206
Balance due from brokers
Morgan Stanley & Co. International 1,386,689 - (1,386,689) -
Gross Amount Not Offset in the
Statement of Financial Position
Gross Amounts of Recognised Financial Liabilities Financial Cash Net
Presented in the Statement of Financial Position Instruments Collateral Amount
Description usD usD usD usD
Derivative Financial Liabilities
Merril Lynch International (1,249,551) 14,153 - (1,235,398)
Morgan Stanley & Co. International (3,415,881) 85,562 1,229,549 (2,100,770)
CACEIS IS Bank S.A. (1,528) 1,528 - -
Balance due to brokers
Morgan Stanley & Co. International (157,140) - 157,140 -
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14.

Offsetting Financial Assets and Liabilities

InRIS Perdurance Market Neutral*

31 December 2023

Gross Amount Not Offset in the
Statement of Financial Position

Gross Amounts of Recognised Financial Assets Financial Cash Net
Presented in the Statement of Financial Position Instruments Collateral Amount
Description EUR EUR EUR EUR
Derivative Financial Assets
Morgan Stanley & Co. International 29,847 - - 29,847
Balance due from brokers
Morgan Stanley & Co. International 105,223 - - 105,223
UBS 274 - (5) 269
Gross Amount Not Offset in the
Statement of Financial Position
Gross Amounts of Recognised Financial Liabilities Financial Cash Net
Presented in the Statement of Financial Position Instruments Collateral Amount
Description EUR EUR EUR EUR
Balance due to brokers
UBS (5) - 5 -

1InRIS Perdurance Market Neutral was terminated on 23 August 2024
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15.  Fair Value Measurements Recognised in the Statement of Financial Position

The following table provides an analysis of financial instruments that are measured subsequent to initial
recognition at fair value, grouped into levels 1 to 3 based on the degree to which the fair value is observable:

e level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the

entity can access at the measurement date;

e Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset

or liability, either directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability.

InRIS Parus
31 December 2024 Total Level 1 Level 2 Level 3
usD usD uUsD uUsD
Assets
Financial Assets Measured at Fair Value Through Profit or Loss
Contracts for Difference 3,488,218 - 3,488,218 -
Equities 112,649,377 112,649,377 - -
Government Bonds 17,787,649 - 17,787,649 -
Forward Currency Contracts 160,372 - 160,372 -
134,085,616 112,649,377 21,436,239 -
Liabilities
Financial Liabilities Measured at Fair Value Through Profit or Loss
Contracts for Difference 475,480 - 475,480 -
Forward Currency Contracts 519,891 - 519,891 -
995,371 - 995,371 -
31 December 2023 Total Level 1 Level 2 Level 3
uUsD uUsD uUsD usD
Assets
Financial Assets Measured at Fair Value Through Profit or Loss
Contracts for Difference 222,916 - 222,916 -
Equities 81,103,705 81,103,705 - -
Government Bonds 63,887,772 - 63,887,772 -
Forward Currency Contracts 405,145 - 405,145 -
145,619,538 81,103,705 64,515,833 -
Liabilities
Financial Liabilities Measured at Fair Value Through Profit or Loss
Contracts for Difference 4,262,065 - 4,262,065 -
Forward Currency Contracts 408,896 - 408,896 -
4,670,961 - 4,670,961 -
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15.

Fair Value Measurements Recognised in the Statement of Financial Position (continued)

INRIS Perdurance Market Neutral

INRIS Perdurance Market Neutral was terminated on 23 August 2024 therefore there were no financial assets
and liabilities as at 31 December 2024.

31 December 2023 Total Level 1 Level 2 Level 3
EUR EUR EUR EUR
Assets

Financial Assets Measured at Fair Value Through Profit or Loss

Contracts for Difference 43,267 - 43,267 -
Equities 10,599,299 10,599,299 - -
10,642,566 10,599,299 43,267 -
Liabilities
Financial Liabilities Measured at Fair Value Through Profit or Loss
Contracts for Difference 2,065 - 2,065 -
2,065 - 2,065 -

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy.
In such cases, an investment’s level within the fair value hierarchy is based on the lowest level of input that is
significant to the fair value measurement. The assessment of the significance of a particular input to the fair
value measurement in its entirety requires judgement, and considers factors specific to the investment.

There were no transfers between levels during the financial year 31 December 2024 and financial year ended
31 December 2023.

Valuation Methods

All of the Fund’s investments are carried at fair value on the Statement of Financial Position. The major methods
and assumptions used in estimating the fair values of financial instruments are consistent with those disclosed
in the financial statements for the financial year ended 31 December 2024.
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16.

17.

18.

19.

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.

Manager and Promoter
The Manager charges each Fund management fees. Details of the Investment Management fees incurred by
Fund during the financial year and payable by the Fund at the reporting date are disclosed in note 9.

Distributor

Henri Vernhes and Baptiste Fabre, Directors of the Company, are also employees of the Manager, Alma Capital
Investment Management S.A.. Henri Vernhes is the co-founder and CEO of ACIM and Baptiste Fabre is a
Conducting Officer of ACIM and co-head of sales.

ACIM charges a financial management fee, as disclosed in notes 9 and 10.

Directors’ Fees
The listing of the members of the Board of Directors of the Company is shown on page 3. Matthew Williamson
and Catherine Lane are each entitled to Director fees of EUR 20,000 per annum.

Etienne Rouzeau, Henri Vernhes and Baptiste Fabre are not entitled to fees as Directors.
Soft Commission Arrangements

There were no soft commission arrangements affecting the scheme during the financial year ended 31
December 2024 (31 December 2023: Nil).

Contingent Liabilities

The Board were not aware of any material contingent liabilities of the Company as at 31 December 2024 (31
December 2023: Nil).

Transaction Costs

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a
financial asset or financial liability. An incremental cost is one that would not have been incurred if the entity had
not acquired, issued or disposed of the financial instrument. Separately identifiable transaction costs for the
financial year 31 December 2024 of USD 47,597 (31 December 2023: USD 80,505) have been included in the
Statement of Comprehensive Income. These include transaction costs paid to Depositaries, Custodians and
sub-Custodians, identifiable brokerage charges and commissions, identifiable transaction related taxes and
other market charges and separately identifiable transaction costs related to Financial Derivative Instruments.
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20.

Efficient Portfolio Management and Transactions in Financial Derivative Instruments

The Manager or each of the Trading Advisors may, on behalf of a Fund, engage in transactions in financial
derivative instruments (“FDIs”) for the purposes of efficient portfolio management and/or to protect against
exchange risks within the conditions and limits laid down by the Central Bank from time to time. Efficient portfolio
management transactions relating to the assets of the Fund may be entered into by the Manager or each of the
Trading Advisors aiming to hedge or reduce the overall risk of its investments, enhance performance and/or to
manage interest rate and currency exchange rate risk. Such transactions may include foreign exchange
transactions which alter the currency characteristics of transferable securities held by a Fund. Such techniques
and instruments may include futures, options, forward foreign exchange contracts and swaps and stock lending
and repurchase and reverse repurchase agreements and when issued and/or delayed delivery securities.

At 31 December 2024 and 31 December 2023, the Funds did not have any open efficient portfolio management
instruments other than FDIs, details of which are included in the portfolio statements.

INRIS Parus utilises contracts for difference (with underlying exposure to individual equities) for investment
purposes and forward currency contracts for the purposes of portfolio and share class hedging.

INRIS Perdurance Market Neutral utilises contracts for difference (with underlying exposure to individual
equities) for investment purposes and forward currency contracts for the purposes of portfolio.

Collateral
Details of collateral received at 31 December 2024 with respect to FDIs is included in note 6.

Risk Factors of FDIs

Substantial risks are involved in trading FDIs. The value of positions is influenced by amongst other things,
changing supply and demand for the underlying assets or by trade, fiscal and monetary policies of governments,
foreign exchange controls as well as national and international political and economic events. In addition,
government from time to time may intervene, directly or by regulation, in certain markets.

Certain of the derivatives in which the Funds may invest are interest and foreign exchange rate sensitive, which
means that their value will fluctuate as interest and/or foreign exchange rates fluctuate. The Funds’
performance, therefore, will depend in part on their ability to anticipate and respond to such fluctuations in
market interest rates and to utilise appropriate strategies to maximise returns, while attempting to minimise the
associated risks to its investment capital. Variance in the degree of volatility of the market from the Funds’
expectations may produce significant losses to the Funds.

The Funds may enter into listed or OTC derivative transactions which are subject to the risk that the financial
institution used as an intermediary or counterparty might default.

The Funds may also be subject to liquidity risk with respect to the FDIs whereby an illiquid market may make it
difficult for the Funds to execute trades at a desired price.
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21.

Foreign Exchange Rates

The following financial year ended USD exchange rates were used in this report:

Currency Rate at

31 December 2024
Australian Dollar (AUD) 1.61511
Canadian Dollar (CAD) 1.43819
Chinese Yuan (CNY) 7.29928
Danish Krone (DKK) 7.201593
Euro (EUR) 0.96572
Hong Kong Dollar (HKD) 7.76794
Pound Sterling (GBP) 0.79846
South Korean Won (KRW) 1472.15006
Swiss Franc (CHF) 0.90628

The following average USD exchange rates have been used in this report:

Currency Financial Year Ended

31 December 2024
Australian Dollar (AUD) 1.52049
Canadian Dollar (CAD) 1.37195
Chinese Yuan (CNY) 7.19426
Danish Krone (DKK) 6.90895
Euro (EUR) 0.92644
Hong Kong Dollar (HKD) 7.80235
Japanese Yen (JPY) 151.77792
Pound Sterling (GBP) 0.78255
South Korean Won (KRW) 1368.59587
Swiss Franc (CHF) 0.88177

The following financial year ended EUR exchange rates were used in this report:

Currency Rate at

31 December 2024
Danish Krone (DKK) 7.20160
Norwegian Krone (NOK) 11.35731
Pound Sterling (GBP) 0.79847
Swedish Krona (SEK) 11.04924
Swiss Franc (CHF) 0.90625
United States Dollar (USD) 1.03550

Rate at
31 December 2023

1.46746
1.32505
7.09220
0.90584
7.80847
0.78453

0.84105

Financial Year Ended
31 December 2023

1.50715
1.35008
7.15303
0.92525
7.82899

0.80482

0.89896

Rate at
31 December 2023

7.45458
11.21848
0.86653
11.13244
0.92973
1.10465
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21. Foreign Exchange Rates (continued)
The following average EUR exchange rates have been used in this report:

Currency

Danish Krone (DKK)
Norwegian Krone (NOK)
Pound Sterling (GBP)
Swedish Krona (SEK)
Swiss Franc (CHF)

United States Dollar (USD)

22. NAV Per Share

Financial Year Ended
31 December 2024

Financial Year Ended
31 December 2023

7.45856 7.45098
11.55220 11.41972
0.85260 0.86500
11.41573 11.47726
0.96043 0.97167
1.08300 1.08125

The NAV per share of each class of InRIS Parus at the reporting date is as follows:

31 December 2024
USD 143,453,685

InRIS Parus
Net Assets for Shareholder dealing

Class C Euro hedged EUR 131.62
Class C USD USD 158.54
Class | CHF hedged CHF 102.87
Class | Euro hedged EUR 144.02
Class | Euro unhedged EUR 205.10
Class | GBP hedged GBP 117.02
Class | USD USD 124.71
Class X Euro hedged EUR 146.63

The NAV per share of each class of InRIS CFM Diversified at the reporting date is as follows:

InRIS CEM Diversified?! 31 December 2024
Net Assets for Shareholder dealing/prospectus -

Class C Euro -
Class F Euro -
Class | CHF hedged -
Class | Euro -
Class | GBP hedged -
Class | USD hedged }
Class M Euro -
Class NC Euro -
Class Sl Euro -

1 InRIS CFM Diversified was terminated on 2 June 2023.

31 December 2023
USD 158,195,025

EUR 122.73
USD 145.85

CHF 97.66
EUR 133.69
EUR 177.08
GBP 107.40
USD 114.24
EUR 135.60

31 December 2023

31 December 2022
USD 194,542,786

EUR 135.00
USD 157.15
CHF 108.75
EUR 146.03
EUR 196.19
GBP 115.62
USD 122.31
EUR 147.95

31 December 2022
EUR 95,870,750

EUR 81.90
EUR 81.12
EUR 81.00
EUR 91.37
EUR 91.67
EUR 96.21
EUR 100.20
EUR 88.43
EUR 85.08
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22.

23.

24,

25.

NAV Per Share (continued)

The NAV per share of each class of InRIS Perdurance Market Neutral at the reporting date is as follows:

InRIS Perdurance Market Neutral® 31 December 2024 31 December 2023 31 December 2022
Net Assets for Shareholder dealing/prospectus - EUR 11,207,346 EUR 11,326,306
Class C Euro - EUR 77.67 EUR 78.20
Class | Euro - EUR 81.62 EUR 81.77
Class NC Euro - EUR 80.30 EUR 80.65
Class NI Euro - EUR 82.51 EUR 82.45

1 InRIS Perdurance Market Neutral was terminated on 23 August 2024,
Significant Events During the Year
Effective 31 March 2024, Karan Sarda resigned as a director of the Company.

The Administrator (CACEIS Investor Services Ireland Limited) is a limited company wholly owned by CACEIS
IS. Following the merger on 31 May 2024, all of the assets and liabilities of the Administrator were transferred
to CACEIS Ireland Limited (CACEIS Ireland), a wholly-owned subsidiary of CACEIS.

Following legal merger on 31 May 2024, CACEIS allocated all of its shares in CACEIS Investor Service Bank
S.A. to CACEIS Bank. As result all assets and liabilities of CACEIS IS Bank (providing its services through Irish
branch, CACEIS Investor Services Bank S.A, Dublin Branch) were transferred to CACEIS Bank (providing its
services through Irish branch, CACEIS Bank, Ireland Branch).

Perdurance Asset Management Limited, acting as Trading Advisor in respect of InRIS Perdurance Market
Neutral, have informed Alma Capital Investment Management S.A of their intention to cease their appointment
as Trading Advisor in respect of the Fund. The Trading Advisor (and/or some of its connected entities) are also
the major shareholder of the Fund and confirmed their intention to not keep any holdings in the Fund after the
termination of their appointment. The Directors have decided, by Board Resolution on the 18 July 2024, to
request the Trading Advisor to attend to the orderly liquidation of the Fund starting on that date. At the same
time, a notice has been sent to all investors in the InRIS Perdurance Market Neutral informing them of the
decision of the Board to terminate the Fund subject to the relevant notice period. InRIS Perdurance Market
Neutral was terminated on 23 August 2024.

There were no other significant events during the financial year.

Material Changes to the Prospectus During the Reporting Year

There were no material changes to the prospectus during the financial year.
Subsequent Events

Effective 25 February 2025, Etienne Rouzeau resigned as a director of the Company.

There were no other subsequent events after the financial year end.
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26. Approval of the Financial Statements

The financial statements were approved by the Board of Directors of the Company on 25 April 2025.
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Quantity Security Currency Fair Value % of Net
USD Assets
Equity - 78.52%
China - 8.39%
26,215 Alibaba Group Holding Ltd usb 2,222,770 1.55%
286,000 BYD Co Ltd HKD 9,815,681 6.84%
Total China 12,038,451 8.39%
Ireland - 4.74%
70,158 PDD Holdings Inc UsD 6,804,624 4.74%
Total Ireland 6,804,624 4.74%
Korea - 1.09%
1,720 Samsung Electronics Co Ltd UsD 1,565,200 1.09%
Total Korea 1,565,200 1.09%
Singapore - 1.21%
25,275 Trip.com Group Ltd USD 1,735,382 1.21%
Total Singapore 1,735,382 1.21%
United States of America - 63.09%
12,140 Adobe Inc uUsD 5,398,415 3.76%
61,565 Alphabet Inc uUsD 11,654,255 8.12%
12,180 Broadcom Inc UsD 2,823,811 1.97%
4,735 Cigna Group uUsD 1,307,523 0.91%
37,980 CVS Health Corp UsD 1,704,922 1.19%
7,135 DocusSign Inc uUsD 641,722 0.45%
3,560 Elevance Health Inc usb 1,313,284 0.92%
2,395 Humana Inc UsD 607,636 0.42%
191,120 Intel Corp UsD 3,831,956 2.67%
20,754 Meta Platforms Inc uUsD 12,151,675 8.47%
10,910 Microsoft Corp uUsbD 4,598,565 3.21%
90,046 NVIDIA Corp UsD 12,092,276 8.43%
77,960 Occidental Petroleum Corp usbD 3,852,004 2.69%
33,385 Oracle Corp uUsD 5,563,276 3.88%
1,933 Palantir Technologies Inc usb 146,193 0.10%
10,665 Salesforce Inc usbD 3,565,629 2.48%
101,765 Southwest Airlines Co uUsb 3,421,339 2.39%
5,424 Synchrony Financial usD 352,560 0.25%
4,750 Tesla Inc UsD 1,918,240 1.34%
6,100 Uber Technologies Inc uUsb 367,952 0.26%
34,645 Visa Inc uUsbD 10,949,206 7.63%
37,620 Western Digital Corp usD 2,243,281 1.56%
Total United States of America 90,505,720 63.10%
Total Equity 112,649,377 78.53%

76



InRIS UCITS Plc

SCHEDULE OF INVESTMENTS OF INRIS PARUS (Unaudited)
As at 31 December 2024 (continued)

Quantity Security Coupon Rate/ Currency Fair Value % of Net
Maturity UsSD Assets

Government bonds - 12.43%

United States of America - 12.43%

5,000,000 United States Treasury Bill 0%  13/02/2025 USD 4,949,639 3.45%
5,000,000 United States Treasury Bill 0%  13/03/2025 uUsbD 4,948,782 3.45%
5,000,000 United States Treasury Bill 0%  15/04/2025 USD 4,932,084 3.44%
3,000,000 United States Treasury Bill 0%  24/04/2025 USD 2,957,144 2.06%
Total United States of America 17,787,649 12.40%
Total Government bonds 17,787,649 12.40%
Counterparty Quantity Security Currency Fair Value % of Net

USD Assets

Derivative financial instruments - 2.10%

Contracts for difference - 2.10%

MS (223,528)  Bank of Queensland Ltd AUD 42,903 0.03%
MS (100,006) Bendigo & Adelaide Bank Ltd AUD 27,244 0.02%
MS (11,861) Commonwealth Bank of Australia AUD 33,811 0.02%
MS (102,315)  Fortescue Ltd AUD 73,199 0.05%
MS 21,245 DSV A/S DKK (20,676) (0.01%)
MS (2,440) Air France-KLM EUR (2,198) -
MS 12,395 Safran SA EUR (193,395) (0.13%)
MS (4,880) Vallourec SACA EUR 1,274 -
MS 325,280 Ryanair Holdings PLC EUR 9,431 0.01%
MS 263,367 Tenaris SA EUR (82,932) (0.06%)
MS 3,710 Adyen NV EUR 125,769 0.09%
MS 15,075 BE Semiconductor Industries NV EUR 249,517 0.17%
MS (1,220) Berkeley Group Holdings PLC GBP 1,140 -
MS (1,420) Affirm Holdings Inc usb 14,001 0.01%
MS (36,720) Ally Financial Inc usb 110,874 0.08%
BS (7,685) BXP Inc uUsD 44,642 0.03%
MS (885) Carvana Co uUsD 46,374 0.03%
BS (1,770) Credit Acceptance Corp usD 22,648 0.02%
BS (8,805) KB Home uUsD 136,931 0.10%
MS (19,845) Kohl's Corp uUsD 24,012 0.02%
MS (20,960) LGl Homes Inc uUsD 403,748 0.28%
BS (4,475) M&T Bank Corp USsSD 114,138 0.08%
MS (70,235) Macerich Co uUsD 83,813 0.06%
MS (60,905) Rivian Automotive Inc usb (86,485) (0.06%)
BS (8,980) Simon Property Group Inc uUsb 75,252 0.05%
MS (18,960) SL Green Realty Corp usb 112,057 0.08%
MS (9,140) SoFi Technologies Inc usb 4,387 -
CACEIS (139,465)  Valley National Bancorp uUsb 181,756 0.13%
BS (1,685) Vornado Realty Trust uUsb 4,198 -
BS (7,455) Wayfair Inc uUsD 34,341 0.02%
CACEIS (100,380)  Vallourec Sa EUR 10,914 0.01%
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As at 31 December 2024 (continued)

Counterparty Quantity Security Currency Fair Value % of Net
Usb Assets
Derivative financial instruments - 2.10 (continued)
Contracts for difference - 2.10% (continued)
BS (23,042) Air France-KIm EUR (20,758) (0.01%)
CACEIS (9,020) Wayfair Inc- Class A uUsbD 40,229 0.03%
CACEIS (44,230) Vornado Realty Trust uUsbD 33,615 0.02%
CACEIS (260) Valley National Bancorp usb 343 -
BS (11,200) Simon Property Group Inc uUsb 94,304 0.07%
CACEIS (1,430) Carvana Co uUsbD 74,932 0.05%
BS (1,830) Mt Bank Corp uUsD 48,166 0.03%
CACEIS (73,090) Macerich Co/The uUsD 86,246 0.06%
CACEIS (2,920) S| Green Realty Corp uUsD 17,228 0.01%
BS (415) Affirm Holdings Inc usD 4,092 -
BS (8,220) Ally Financial Inc uUsD 25,482 0.02%
CACEIS (15,350) Bxp Inc uUsD 88,877 0.06%
CACEIS (2,660) Credit Acceptance Corp uUsbD 33,117 0.02%
CACEIS (32,510) Kb Home uUsD 553,320 0.39%
CACEIS (2,960) Kohls Corp uUsD 3,582 -
BS (11,150) Lgi Homes Inc usD 220,323 0.15%
BS (23,828) Berkeley Group Holdings/The GBP 63,266 0.04%
Interest of CFDs receivable 112,722 0.08%
Interest of CFDs payable (69,036) (0.05%)
Total contracts for difference 3,012,738 2.10%
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SCHEDULE OF INVESTMENTS OF INRIS PARUS (Unaudited)

As at 31 December 2024 (continued)

Counterparty Forward Expiration Amount Fair Value % of Net
date bought UsSD Assets
Forward currency contracts - (0.25%)
MS OACT 250114 USDAUD 14/1/2025 3,997,319 96,596 0.07%
MS OACT 250114 USDDKK 14/1/2025 300,000 4,465 -
MS OVCT 250114 EURUSD 14/1/2025 4,096,947 56,579 0.04%
MS OACT 250114 EURUSD 14/1/2025 2,000,000 (32,014) (0.02%)
MS OACT 250114 USDHKD 14/1/2025 9,600,000 (6,257) -
MS OVCT 250114 USDHKD 14/1/2025 19,421,028 311 -
MS A/EUR/USD/20250131S6 31/1/2025 33,236,131 (136,430) (0.10%)
MS V/USD/CHF/20250131S1 31/1/2025 666,937 (5,800) -
CACEIS A/EUR/USD/20250131S2 31/1/2025 19,627,269 (80,568) (0.06%)
CACEIS A/EUR/USD/20250131S3 31/1/2025 63,024,404 (258,708) (0.18%)
CACEIS V/EUR/USD/20250131S6 31/1/2025 552,964 2,150 -
CACEIS A/EUR/USD/20250131S2 31/1/2025 38 -
CACEIS V/EUR/USD/20250131S2 31/1/2025 492 2 -
CACEIS A/USD/CHF/20250131S1 31/1/2025 328 3 -
CACEIS A/GBP/USD/2025013154 31/1/2025 215,023 137 -
CACEIS A/EUR/USD/20250131S2 31/1/2025 18 - -
CACEIS A/EUR/USD/20250131S6 31/1/2025 4,178 a7) -
CACEIS V/EUR/USD/20250102S6 2/1/2025 4,342 16 -
CACEIS V/EUR/USD/20250131S2 31/1/2025 19,890 77 -
CACEIS A/EUR/USD/20250102S2 2/1/2025 19,112 (79) -
CACEIS A/EUR/USD/20250131S2 31/1/2025 4,732 (12) -
CACEIS V/EUR/USD/20250103S2 3/1/2025 4,912 11 -
CACEIS V/EUR/USD/20250131S2 31/1/2025 7 - -
CACEIS V/EUR/USD/20250131S6 31/1/2025 6,757 23 -
CACEIS V/EUR/USD/20250102S6 2/1/2025 72 - -
CACEIS A/EUR/USD/20250102S2 2/1/2025 397 2 -
CACEIS A/EUR/USD/20250106S2 6/1/2025 14,770 2 -
CACEIS V/EUR/USD/20250131S2 31/1/2025 15,311 (1) -
CACEIS A/EUR/USD/20250131S6 31/1/2025 69 - -
CACEIS V/EUR/USD/20250131S2 31/1/2025 413 1 -
Total forward currency contracts (359,519) (0.25%)
Total derivative financial instruments 2,653,219 1.86%
Cash and cash equivalents 8,831,167 6.16%
Bank overdraft (9,260) (0.01%)
Due from brokers 2,343,189 1.63%
Due to brokers (218,365) (0.15%)
Other net assets and liabilities (583,291) (0.41%)
Net assets attributable to redeemable participating shareholders 143,453,685 100.00%




InRIS UCITS Plc

SCHEDULE OF INVESTMENTS OF INRIS PARUS (Unaudited)
As at 31 December 2024 (continued)

Counterparties to derivative financial instruments

Name Code Name Code

Morgan Stanley & Co. International MS CACEIS Investor Services Limited CACEIS

Merril Lynch International ML

Bofa Securities Europe S.A. - Efg BS

Summary

Classification Description Fair Value % of Net

uUsD Assets

Transferable securities and money market instruments
admitted to official stock exchange listing or traded on

A regulated market 112,649,377 78.53%
Transferable securities and money market instruments other

B than those referred above 17,787,649 12.40%

D UCITS and AlFs -
Financial derivative instruments dealt in on a regulated

D market (359,519) (0.25%)

E Over the counter financial derivative instruments 3,012,738 2.09%
Cash and cash equivalents 8,831,167 6.16%
Bank overdraft (9,260) (0.01%)
Due from brokers 2,343,189 1.63%
Due to brokers (218,365) (0.15%)
Other net assets and liabilities (583,291) (0.40%)
Net assets attributable to holders of redeemable
participating shares 143,453,685 100.00%

% of Total
Assets

77.37%

12.22%

(0.25%)
2.07%
6.07%

(0.019%)
1.61%

(0.15%)

(0.40%)
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STATEMENT OF CHANGES IN THE COMPOSITION OF THE PORTFOLIO (Unaudited)

For the financial year ended 31 December 2024

INRIS Parus
Purchases Cost
UsD
PDD Holdings Inc 15,805,728
United States Treasury Bill 0% 19/11/2024 14,819,139
Alphabet Inc 11,782,625
Meta Platforms Inc 11,669,366
Visa Inc 11,199,849
NVIDIA Corp 10,821,834
BYD Co Ltd 8,660,938
Adobe Inc 7,892,699
Adyen NV 5,466,367
Occidental Petroleum Corp 5,317,356
United States Treasury Bill 0% 13/03/2025 4,946,863
DSV A/S 5,230,356
Intel Corp 5,186,795
United States Treasury Bill 0% 17/09/2024 4,969,658
United States Treasury Bill 0% 24/09/2024 4,960,606
United States Treasury Bill 0% 13/02/2025 4,947,444
United States Treasury Bill 0% 12/12/2024 4,938,954
United States Treasury Bill 0% 29/08/2024 4,937,333
United States Treasury Bill 0% 24/10/2024 4,935,606
United States Treasury Bill 0% 31/10/2024 4,935,144
United States Treasury Bill 0% 12/09/2024 4,933,772
United States Treasury Bill 0% 15/04/2025 4,930,154
United States Treasury Bill 0% 24/04/2025 4,926,631
United States Treasury Bill 0% 26/11/2024 4,915,684
United States Treasury Bill 0% 20/08/2024 4,913,494
Salesforce Inc 4,528,516
Oracle Corp 3,758,616
Alibaba Group Holding Ltd 3,721,692
Palantir Technologies Inc 3,497,227
Western Digital Corp 3,431,368
Eli Lilly & Co 3,286,691
BE Semiconductor Industries NV 3,146,001
Broadcom Inc 2,957,996
Samsung Electronics Co Ltd 2,939,301
Southwest Airlines Co 2,363,527
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STATEMENT OF CHANGES IN THE COMPOSITION OF THE PORTFOLIO (Unaudited)

For the financial year ended 31 December 2024 (continued)

INRIS Parus (continued)

Sales Proceeds

UsD
NVIDIA Corp 21,617,686
United States Treasury Bill 0% 18/04/2024 10,000,000
United States Treasury Bill 0% 16/05/2024 10,000,000
United States Treasury Bill 0% 13/06/2024 10,000,000
United States Treasury Bill 0% 04/04/2024 10,000,000
United States Treasury Bill 0% 22/02/2024 9,989,775
United States Treasury Bill 0% 27/06/2024 9,895,938
United States Treasury Bill 0% 19/11/2024 9,872,158
BYD Co Ltd 8,840,413
Alphabet Inc 6,992,893
Meta Platforms Inc 6,847,788
Adyen NV 6,613,547
Tenaris SA 6,554,362
PDD Holdings Inc 6,368,564
Visa Inc 6,127,170
DSV A/S 5,919,187
United States Treasury Bill 0% 31/10/2024 5,000,000
United States Treasury Bill 0% 29/08/2024 5,000,000
United States Treasury Bill 0% 12/09/2024 5,000,000
United States Treasury Bill 0% 24/10/2024 5,000,000
United States Treasury Bill 0% 24/09/2024 5,000,000
United States Treasury Bill 0% 17/09/2024 4,980,313
United States Treasury Bill 0% 25/04/2024 4,978,094
United States Treasury Bill 0% 20/08/2024 4,934,544
Microsoft Corp 4,318,808
Occidental Petroleum Corp 4,129,979
Ryanair Holdings Plc 4,101,397
Adobe Inc 3,896,474
Palantir Technologies Inc 3,888,602
Eli Lilly & Co 3,538,537
Oracle Corp 3,533,522
Intel Corp 2,724,430
BE Semiconductor Industries NV 2,512,333
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STATEMENT OF CHANGES IN THE COMPOSITION OF THE PORTFOLIO (Unaudited)
For the financial year ended 31 December 2024 (continued)

INRIS Perdurance Market Neutral®

Purchases? Cost

EUR
Rheinmetall AG 1,733,203
MTU Aero Engines AG 663,211
SAP SE 593,083
Schneider Electric SE 561,245
KION Group AG 555,134
Ubisoft Entertainment SA 455,429
Prysmian SpA 187,943
Africa Oil Corp 64,649
Gerresheimer AG 62,623
Elekta AB 48,130
Air Liquide SA 30,699
Securitas AB 26,600

!InRis Perdurance Market Neutral was terminated on 23 August 2024.
2 Represent total purchases during the year.
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STATEMENT OF CHANGES IN THE COMPOSITION OF THE PORTFOLIO (Unaudited)

For the financial year ended 31 December 2024 (continued)

INRIS Perdurance Market Neutral® (continued)

Sales? Proceeds

EUR
Rheinmetall AG 2,097,104
Leonardo SpA 1,292,413
Securitas AB 1,260,463
Schneider Electric SE 1,238,231
Prysmian SpA 1,048,396
Ubisoft Entertainment SA 909,113
Africa Oil Corp 866,207
MTU Aero Engines AG 750,727
Novonesis (Novozymes) B 674,703
SAP SE 647,509
Gerresheimer AG 625,182
Orion Oyj 613,345
Elekta AB 593,117
Air Liquide SA 575,272
DSV A/S 568,891
Sodexo SA 531,615
UPM-Kymmene Oyj 514,108
Carrefour SA 488,978
KION Group AG 476,577
Veolia Environnement SA 454,825
SOITEC 341,734

!InRis Perdurance Market Neutral was terminated on 23 August 2024.
2 Represent total sales during the year.
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SECURITIES FINANCING TRANSACTIONS DISCLOSURES (Unaudited)
For the financial year ended 31 December 2024

Background

The Securities Financing Transaction Regulation (“SFTR” or “Regulations”) came into effect on 12 January 2016. The
Regulations provide for reporting and disclosure requirements for entities engaged in securities financing transactions
(“SFTs”) and total return swaps (“TRS”). The disclosure requirements, which are not subject to audit, apply to annual
and interim financial statements issued after 13 January 2017 and form part of the annual report of the Company for
the financial year ended 31 December 2024.

SFTs and TRS

The Company held no open positions in SFTs and TRS at the reporting date.

At 31 December 2024, the Company held open positions in contracts for difference (CFDs). The CFDs are deemed to
be equivalent to TRS for the purposes of the Regulations.

The CFDs held by the Company at 31 December 2024 are presented in the Portfolio Statement.
Global Data

As at 31 December 2024, the net amount of CFDs as a proportion of total lendable assets (excluding cash and cash
equivalents) was as follows:

Fund Type of Asset Net Amount % of Net Asset Value
INRIS Parus Contracts for difference USD 3,012,738 2.09%

Concentration Data

At 31 December 2024, the top counterparties for CFDs were as follows:

InRIS Parus Counterparty Fair Value USD
1 Morgan Stanley & Co. International 1,031,291
2 Bofa Securities Europe S.A. - Efg 1,756,005
3 CACEIS IS Bank 181,756

Maturity Profile

The maturity profile of all CFDs held at 31 December 2024 is “open”.
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SECURITIES FINANCING TRANSACTIONS DISCLOSURES (Unaudited)
For the financial year ended 31 December 2024 (continued)

Aggregate Transaction Data

INRIS Parus

Counterparty Security Type Settlement Basis Collateral
Morgan Stanley & Co. International Contracts for difference Net, bilateral See note below
Merrill Lynch International Contracts for difference Net, bilateral See note below

All of the CFDs and underlying collateral can be liquidated on demand. It is not possible to separately identify the

collateral posted in respect of each particular CFD. Aggregate data per counterparty is stated overleaf.

The collateral received is not reused by the Company and consequently no investment returns are made on the reuse
of collateral received. The collateral granted is held in pooled and/or segregated accounts as per the various
agreements in place with each counterparty.

The maturity profile of all other collateral is “open”.
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CALCULATION OF GLOBAL EXPOSURE DISCLOSURE (Unaudited)
For the financial year ended 31 December 2024

Calculation of Global Exposure

The level of gross exposure employed at 31 December 2024 is disclosed in the table below.

Cash Credit | Currency Equity Fixed Income Total
INRIS Parus 7.23% 0% 15.62% | 119.04% 12.40% 154.29%
The level of gross exposure employed at 31 December 2023 is disclosed in the table below.

Cash Credit | Currency Equity Fixed Income Total
INRIS Parus 10.98% 0% 15.90% 27.02% 40.39% 94.29%
INRIS Perdurance Market Neutral 5.16% 0% 0% 96.84% 0% | 102.00%

The global exposure of the Funds, including FDIs, is calculated by an absolute VaR approach. Absolute VaR is
measured over a holding period (of 20 days) and should not be greater than 20% of the NAV of the Funds. The VaR is
calculated using a one-tailed 99% confidence level and the historical observation period will not be less than one year.

Existing Methods to Measure Leverage and Risk

Gross Methods

Gross methods consist of measuring leverage as the ratio between the total absolute value of all long and short positions
(including off-balance sheet activities) held by the Funds and the Funds’ NAV. A gross method typically takes into
account the notional value for derivatives, with delta adjustment when applicable.

Gross methods provide information on the total exposure of a fund and in that way can be seen as a “footprint” at the
individual Funds’ level. Still, they do not measure the “riskiness” of the portfolio and they do not take into account netting
and hedging effects, which means that they don’t take into account positions that offset or mitigate risks in the portfolio.
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DISCLOSURES ON REMUNERATION (Unaudited)
For the financial year ended 31 December 2024

The Manager has implemented a policy on remuneration (the “Remuneration Policy”) in compliance with Commission
Delegated Regulation (EU) No. 231/2013, the European Union (Alternative Investment Fund Managers) Regulations
2013 (S.I. No. 257 of 2013), Regulation 24A(1) of the UCITS Regulations and the European Securities and Markets
Authority’s Guidelines on sound remuneration policies (the “ESMA Guidelines”).

The aim of the Remuneration Policy is to ensure that the Manager has risk-focused remuneration policies and practices
that are consistent with and promote sound and effective risk management and do not encourage risk-taking that is
inconsistent with the risk profiles, fund rules, offering documents, or instruments of incorporation of the funds that it
manages including the Funds. By aligning its Remuneration Policy with effective risk management, it is less likely that
the Manager’s employees will have incentives to act in a manner that is inconsistent with the risk tolerance of the Funds
and contrary to interests of their investors.

The board of the Manager are responsible for overseeing the implementation and periodic review of the Remuneration
Policy.

Identified Staff

The specific requirements of the Remuneration Policy apply only in relation to certain categories of the Manager's
employees, namely: senior management, risk-takers, staff engaged in control functions and any employee receiving
total remuneration that takes them into the same remuneration bracket as senior management and risk-takers, whose
professional activities have a material impact on the Manager’s risk profile (the “Identified Staff”).

Remuneration Structure

Staff engaged in control functions are compensated in accordance with the achievement of the objectives linked to their
functions, independent of the performance of the business areas they control. The remuneration of the senior officers
in risk management and compliance functions is directly overseen by the non-executive directors of the Manager.

Fixed and variable components of total remuneration must be appropriately balanced and the fixed component must
represent a sufficiently high proportion of the total remuneration to allow the operation of a fully flexible policy on variable
remuneration components including the possibility to pay no variable remuneration component.

Fixed Remuneration
Fixed remuneration is determined on the basis of the role of the individual employee, including responsibility,
job complexity, skills, seniority, performance and local market conditions.

Variable Remuneration

The total amount of performance-related remuneration is based on a combination of the assessment of the performance
of the (i) individual; (ii) business unit or fund concerned; and (iii) the overall results of the Manager. When assessing
individual performance, financial as well as non-financial criteria are taken into account. The assessment of
performance must be set in a multi-year framework appropriate to the life-cycle of the funds in order to ensure that the
assessment process is based on longer-term performance. The measurement of performance used to calculate variable
remuneration components or pools of variable remuneration components includes a comprehensive adjustment
mechanism to integrate all types of current and future risks.

Employee Benefits & Severance Pay

The Manager did not have a pension policy in place during the financial year ended 31 December 2024. Other benefits
such as health insurance are awarded on the basis of individual employment contracts and local market practice. No
payments related to the early termination of a contract were made by the Manager during the financial year ended 31
December 2024,
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DISCLOSURES ON REMUNERATION (Unaudited)
For the financial year ended 31 December 2024 (continued)

Personal Hedging Strategies
Employees of the Manager may not use personal hedging strategies or remuneration and liability-related contracts of
insurance to undermine the risk alignment effects embedded in their remuneration arrangements.

Delegates of the Manager
The Manager delegates certain portfolio management activities of the sub-funds of the Company to the trading advisors.
In accordance with the ESMA Guidelines, the Manager ensures that:

a) the trading advisor is subject to regulatory requirements on remuneration that are equally as effective as those
under the ESMA Guidelines; or

b) the Manager has put in place appropriate contractual arrangements with the trading advisor to cover payments
to the trading advisor's “identified staff’ as compensation for the performance of the delegated portfolio
management activities on behalf of the Manager and to ensure that there is no circumvention of the
remuneration rules in the ESMA Guidelines.

Quantitative Remuneration Disclosures
For the year ended 31 December 2024, the Manager paid total gross compensation to all of its employees (25 people)
of €4,124,568:

Fixed Remuneration Variable Remuneration
Total remuneration €3,150,611 €967,847
Remuneration paid to Staff €2,325,181 €307,847
Remuneration paid to Senior Management €825,430 €666,000
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Sustainable Finance Disclosure Regulation (“SFDR”) (Unaudited)

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

Product name: InRIS Parus
Legal entity identifier: 5493008PQIVDQP9L3211

Environmental and/or social characteristics

Sustainable Did this financial product have a sustainable investment objective?

investment means an

investment in an oo ves ® ® No

economic activity It made sustainable investments It promoted Environmental/Social (E/S)

that contributes to an with an environmental objective: characteristics and

environmental or % while it did not have as its objective a sustainable
social objective, investment, it had a proportion of % of
provided that the in economic activities that sustainable investments

investment does not qualify as environmentally _ _ -
significantly harm svEElEEE et EU with an gnqunmental objectllve in

any environmental or Taxonomy economic activities thgt qualify as

social objective and environmentally sustainable under the EU
that the investee in economic activities that do Taxonomy

companies follow not qualify as

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the
EU Taxonomy

good governance environmentally sustainable
practices. under the EU Taxonomy

The EU Taxonomy is

a classification with a social objective

system laid down in

Regulation (EU) It made sustainable investments ¢ It promoted E/S characteristics, but did not make
2020/852, with a social objective: % any sustainable investments

establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not lay down a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.
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P To what extent were the environmental and/or social characteristics promoted by this
[ [ Te! . .
- ' financial product met?

During the reporting period, the Trading Advisor considered environmental and social
characteristics while managing the sub-fund.

Regarding the environmental characteristics, the Trading Advisor had a portfolio that resulted in
a lower environmental footprint than the investable universe, as measured by carbon intensity.

Regarding the social characteristics, the Trading Advisor avoided to invest in companies which
did not follow good governance practices. The Trading Advisor had also operated an exclusion
list and did not invest in any issuer that derived a majority of revenue (greater thant 50%) from
certain activities such as: illegal (as per the meaning of the 1997 Mine Ban Treaty of Ottawa) and
nuclear weapons, adult entertainment, tobacco producers and thermal coal.

Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the How did the sustainability indicators perform?
financial product are

S— The product met the sustainability indicators used to measure the attainment of the

environmental and social characteristics provided.

The portfolio had a lower environmental footprint than the investable universe as measured
by carbon intensity. The long portfolio had an average carbon intensity 69% below the
universe of data, as calculated by the Trading Advisor.

The product also uses a proprietary model to assess the Sustainability Factors. As measured
by the internal scoring methodology, the long portfolio had a score of 74.6.

Other, more qualtiative analysis including engagement via questionnaires and fundamental
research also ensured that the indicators peformed as expected.

...and compared to previous periods?
The indicators performed well compared to previous periods, with encouraging trend.

The average carbon intensity of the portfolio remained significantly below theuniverse of
data average.

Other measures used such as a score produced from a proprietary model increased
compared to the previous year and ended the year above the historical average.

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

This is not applicable as the sub-fund does not make any commitment to invest in sustainable
investments.
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Principal adverse How did the sustainable investments that the financial product partially made not cause
impacts are the significant harm to any environmental or social sustainable investment objective?
most significant

negative impacts of This is not applicable as the sub-fund does not make any commitment to invest in sustainable

investment investments.

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

sustainability factors

relating to This is not applicable as the sub-fund does not make any commitment to invest in sustainable

environmental, investments.

social and employee

matters, respect for Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises

human rights, anti- and the UN Guiding Principles on Business and Human Rights? Details:

corruption and anti-

bribery matters. This is not applicable as the sub-fund does not make any commitment to invest in sustainable
investments.

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific Union criteria.

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

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

How did this financial product consider principal adverse impacts on sustainability

"i factors?

This is not applicable as the sub-fund does not consider principal adverse impacts.
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N

The list includes the
investments
constituting the
greatest proportion
of investments of
the financial product
during the reference
period which is:
01/01/2024 to
12/31/2024

74

What were the top investments of this financial product?

——

Largest Investment Sector % Assets Country

NVIDIA CORP Internet - Software - It Services 8,15% United States of America

META PLATFORMS Internet - Software - It Services 6,11% United States of America

REGISTERD SHS A

ALPHABET INC -A- Banks And Other Credit 5,74% United States of America
Institutions

VISA INC -A Banks And Other Credit 5,43% United States of America
Institutions

BYD COMPANY Electronics And 5,09% China

LIMITED -H- Semiconductors

PDD HOLDINGS Banks And Other Credit 4,45% Ireland

INC/ADR Institutions

MICROSOFT CORP Financial - Investment - Other 3,69% United States of America
Diversified Comp,

OCCIDENTAL Petroleum 3,46% United States of America

PETROLEUM CORP

ORACLE CORP Financial - Investment - Other 3,14% United States of America
Diversified Comp,

RYANAIR HOLDINGS Traffic And Transportation 3,12% Ireland

PLC

ADOBE INC Banks And Other Credit 2,75% United States of America
Institutions

USA 0% 23-13,06,24 TB | Sovereign 2,64% United States of America

INTEL CORP Electronics And 2,57% United States of America
Semiconductors

TENARIS RG Mining - Coal - Steel 2,39% United States of America

USA 0% 23-16,05,24 TB | Sovereign 2,11% United States of America

What was the proportion of sustainability-related investments?

»

There were no sustainable investments during the period.
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Asset allocation

. What was the asset allocation?
describes the

share of As of 31 December 2024:
investments in
specific assets. - The long equity exposure of the sub-fund was 92.03%, all of which were aligned with the E/S

characterics of the product.

- 7.97% of the sub-fund’s assets were invested in investements #2 Other.

To comply with the

EU Taxonomy, the

criteria for fossil

gas include Investments
limitations on

emissions and

switching to fully

renewable power

or low-carbon

fuels by the end of

2035. For nuclear #1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
energy, the criteria environmental or social characteristics promoted by the financial product.

include
comprehensive
safety and waste
management
rules.

#1B Other E/S
—|_ characteristics

(92.03%)

#2 Other
(7.97%)

#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.

In which economic sectors were the investments made?
Enabling activities

directly enable During the reporting period, the investments were made in following economic sectors: banks and
other activities to other credit institutions, building materials and building industry, consumer goods, countries and
make a substantial central governments, electronics and semiconductors, financial - investment - other diversified
contribution to an companies, healthcare and social services, holding and finance companies, internet - software -
environmental it services, lodging and catering industry - leisure facilities, mining - coal - steel, non-
objective. classifiable/non-classified institutions, office supplies and computing, petroleum, pharmaceuticals

- cosmetics — medical products , precious metals and precious stones, real estate, retail, traffic
Transitional and transportation , vehicles.

activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have This is not applicable as the sub-fund does not make any commitment to invest in sustainable

greenhouse gas investments. Thus, 0% of the portfolio is aligned with the EU Taxonomy.
emission levels

corresponding to the
best performance.

To what extent were the sustainable investments with an environmental objective
L4 aligned with the EU Taxonomy?
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Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy??

Yes
In fossil gas In nuclear energy

»® No

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.

Taxonomy-aligned 1. Taxonomy-alignment of investments
activities are including sovereign bonds*

expressed as a share

of:

- turnover reflects Turnover Turnover
the “greenness” of
investee
companies today.

- capital
expenditure
(CapEx) shows the
green investments

2. Taxonomy-alignment of investments
excluding sovereign bonds*

CapEx CapEx

OpEx OpEx

made by investee
companies,
relevant for a
transition to a
green economy.
operational

0% 50% 100%
= Taxonomy-aligned: Fossil gas

= Taxonomy-aligned: Nuclear
m Taxonomy aligned (no gas and nuclear)

Non Taxonomy-aligned

0% 50% 100%
= Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear
m Taxonomy aligned (no gas and nuclear)

Non Taxonomy-aligned

expenditure This graph represents 100% of the total investments.
(OpEx) reflects the
green operational

activities of
investee *For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign
companies. exposures.

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

0%.

1 Fossil gas and/or nuclear related activities will only comply wihtthe 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.
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[305)
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.

Va

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

This is not applicable as the sub-fund does not take into account the EU criteria for
environmentally sustainable economic activities within the meaning of the Taxonomy Regulation.

What was the share of sustainable investments with an environmental objective not
aligned with the EU Taxonomy?

This is not applicable as the sub-fund does not make any commitment to invest in sustainable
investments.

What was the share of socially sustainable investments?
This is not applicable as the sub-fund does not make any commitment to invest in sustainable
investments.

What investments were included under “other”, what was their purpose and were there any
minimum environmental or social safeguards?

Derivative instruments which are used mainly for hedging and in order to construct the short
portfolio were included under “Other”.

Cash and fixed or floating rate notes which are held in the context of the liquidity management of
the Fund were also included under “Other”.

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

The product actively monitored its carbon intensity, resulting in a 69% lower environmental
footprint than the investable universe. The Trading Advisor did not invest in companies with
guestionable corporate governance, with comfort given from the ongoing qualitative fundamental
research process. The Trading Advisor did not invest in companies that derive the majority of their
revenues, greater than 50%, from illegal or nuclear weapons, adult entertainment, manufacturing
of tobacco products or thermal coal, and screened for such activities on potential new investments
with a third party data source. The Trading Advisor also used its proprietary scoring model as part
of its ongoing qualitative and quantitative analysis. The model was run both on new positions and
on a quarterly basis for the portfolio to track progress companies are making from an ESG
perspective and to flag any issues for further research. During the year the Trading Advisor’s
portfolio registered the highest score since tracking began. The Trading Advisor participated in all
available proxy votes. Questionnaires were also issued to companies in which the Trading Advisor
invests to gain further understanding of their ESG commitments
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How did this financial product perform compared to the reference benchmark?

M No reference benchmark has been designated.

How does the reference benchmark differ from a broad market index?
This is not applicable as no reference benchmark has been designated.

How did this financial product perform with regard to the sustainability indicators to
determine the alignment of the reference benchmark with the environmental or social
e characteristics promoted?

benchmarks are This is not applicable as no reference benchmark has been designated.

indexes to

measure whether How did this financial product perform compared with the reference benchmark?
E:i;rin:;:;ins the This is not applicable as no reference benchmark has been designated.

sg::;lonmental or How did this financial product perform compared with the broad market index?
characteristics that This is not applicable as no reference benchmark has been designated.

they promote.
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