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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

DIRECTORS' REPORT

The directors submit their annual report together with the audited financial statements of Rockford Tower Europe CLO
2025-2 Designated Activity Company (the "Company") for the financial period from 5 December 2024 to 30 June 2025.

PRINCIPAL ACTIVITIES

The Company is a designated activity company, which was incorporated on 5 December 2024 in accordance with the
laws of Ireland with a company registration number of 777301.

The sole purpose of the Company is to acquire a Portfolio (the “Portfolio”) of loans, bonds and other debt obligations (the
“CLOs”) financed through the issuance of limited recourse listed debt obligations (the “Notes”) to investors (the
“Noteholders”). As at the financial period-end, the Company was in warehousing stage. To finance the warehousing
stage, the Company entered into a warehousing financing agreement (the “Warehousing Notes”) with JEFFERIES
INTERNATIONAL LIMITED as Senior Note Purchaser and Rockford Tower Capital Management, L.L.C. as
Subordinated Noteholder on 24 January 2025. The Warehouse Notes and Senior Warehouse Loans are listed on the
Vienna Stock Exchange as of year end.

The directors were satisfied with the state of affairs of the Company and have no plans to change the activities and
operations of the Company in the foreseeable future.

BUSINESS REVIEW AND FUTURE DEVELOPMENTS

The financial performance of the Company and the performance of the financial assets and the notes issued are
discussed in the “Results and Dividends” section of the Directors’ Report.

The conflict between Russia and Ukraine continues as of the date of this report. The ongoing conflict and associated
sanctions are expected to continue exerting pressure on global economic activity and financial markets. The portfolio
manager monitors developments closely, though indirect exposure to Russia and Ukraine across the borrowers remains
minimal.

The global economic environment continues to present several risk factors. Persistent inflationary pressures, elevated
interest rates, and geopolitical uncertainty remain the most significant risks across the portfolio. The portfolio manager
continues to focus on borrowers’ ability to manage higher costs and maintain adequate interest coverage. Regular
reviews of portfolio companies are undertaken to assess their capacity to meet interest obligations. As of the date of this
report, there is sufficient headroom across the portfolio on both a current and forward-looking basis.

In preparing the financial statements, the Directors have considered the potential impact of physical and transition risks
arising from climate change. They have concluded that these risks do not have a material impact on the financial results
or cash flows of the Company as at 30 June 2025.

Despite the ongoing macroeconomic challenges, the Directors are satisfied with the state of affairs of the Company and
have no plans to change its activities or operations in the foreseeable future.

The Directors expect the current level of business activity to continue during the next financial year.

PORTFOLIO MONITORING

The Company's compliance with covenants, including the Portfolio profile tests, coverage tests and collateral quality
tests, will be reported on a quarterly basis to the Noteholder once the warehousing period has ceased. These quarterly
reports provide details of the credit quality of the CLOs, interest and principal coverage of the Lending facilities and
details about significant credit events.

Notwithstanding any other provision of the Warehouse Deed or any other Warehouse Finance Document or otherwise,
each of the Parties agrees that if the net proceeds of realisation of the security constituted hereby upon enforcement
thereof in accordance with the provisions of the Warehouse Finance Documents are less than the aggregate amount
payable in such circumstances by the Borrower to the Warehouse Secured Parties under the Warehouse Finance
Documents (such negative amount being a “shortfall”), the obligations of the Borrower under the Warehouse Finance
Documents in such circumstances will be limited to such net proceeds, which shall be applied in accordance with the
applicable Order of Priority of Payments.
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

DIRECTORS' REPORT (CONTINUED)

RESULTS AND DIVIDENDS

The results for the financial period and the Company’s financial position at the end of the financial period are disclosed
on pages 15 and 16. The profit after tax for the financial period is €nil-. The directors do not recommend the payment of
a dividend.

The key performance indicators with regard to the Portfolio of the Company are as follows:

Financial period

Key performance indicators ended 30 June
2025

€

(a) Defaulted financial assets during the financial year — market value -

(b) Interest and similar income from financial assets at FVTPL 1,221,226
(c) Interest and similar expense from Notes issued at FVTPL (1,071,727)
(d) Net realised loss on disposal of financial assets (209,546)
(e) Unrealised loss on fair value of financial assets at FVTPL (601,693)
(f) Unrealised gain on fair value of Notes at FVTPL 764,055

(a) Defaults of financial assets during the financial year
There was no defaulted financial assets at period end .
(b) Interest and similar income from financial assets at FVTPL

The interest income earned by the financial assets in the Portfolio is primarily based on the 1, 3 or 6-month EURIBOR
plus a margin. During the financial period, the Company earned income on its financial assets of €1,221,226.

(c) Interest and similar expense from Notes issued at FVTPL

The interest expense incurred by the Notes is primarily based on the 3-month EURIBOR plus a margin. During the
financial period, the Company incurred expense on Notes issued and other credit facilities of €1,071,727.
(d) Net realised loss on disposal of financial assets

The Company recognised a net realised loss on disposal of financial assets at FVTPL of €209,546 as part of its sale of
financial assets.

(e) Unrealised loss on fair value of financial assets at FVTPL

At the financial period end, there is an unrealised loss on fair value movements of €601,693 due to the unfavourable
market performance of the financial assets in the Portfolio.

(f) Unrealised gain on fair value of Notes at FVTPL

There is an unrealised gain on fair value movements of €764,055 which was mainly attributable to the fair value
movements on the financial assets at FVTPL.

INTERESTS OF DIRECTORS AND COMPANY SECRETARY

The directors and company secretary of the Company are listed on the company information page, and except where
indicated, have served for the entire financial year.

The directors and company secretary who held office on 30 June 2025 did not hold any shares, share options, deferred
shares or loan stock of the Company or any group company on that date or during the financial year, requiring disclosure
in the directors’ report pursuant to Section 329 of the Companies Act 2014. The directors, as employees of the Corporate
Administrator, had no material interest in any contract of significance other than as detailed in the related party
transactions note to the financial statements.
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

DIRECTORS' REPORT (CONTINUED)

DISCLOSURE OF INFORMATION TO AUDITORS

So far as each of the directors in office at the date of approval of the financial statements is aware:
* There is no relevant audit information of which the Company’s auditors are unaware; and

« 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 auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 330 of the Companies
Act 2014.

ANNUAL CORPORATE GOVERNANCE STATEMENT

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

The Board has taken steps regarding internal control and risk management systems to ensure its effective oversight of
the financial reporting process. These include appointing the Administrator to maintain the accounting records of the
Company independently of the Portfolio Manager, Collateral Administrator and the Trustee.

The Administrator is contractually obliged to maintain adequate accounting records and to that end performs
reconciliations of its records to those of the Portfolio Manager and the Trustee. The Administrator is also contractually
obliged to prepare the financial statements for review and approval by the Board.

The Board evaluates and discusses significant accounting and reporting issues as the need arises. From time to time,
the Board examines and evaluates the Administrator’s financial accounting and reporting routines. The Board also
monitors and evaluates the independent auditor’'s performance, qualifications and independence. The Administrator has
operating responsibility for internal control in relation to the financial reporting process. The Administrator reports to the
Board. The Board is responsible for assessing the risk of irregularities whether caused by fraud or error in financial
reporting. The Board is also responsible for ensuring that the processes are in place for the timely identification of
internal and external matters with a potential effect on financial reporting. The Board has put in place processes to
identify changes in accounting rules and recommendations to ensure they are accurately reflected in the Company’s
financial statements.

The Board has delegated the asset valuation function to the Portfolio Manager who operates a sophisticated system of
controls to ensure appropriate valuation.

The Board is satisfied that the amounts as stated in the Company's financial statements represent a reasonable
approximation of those values.

The Company’s policies and the Board’s instructions with regard to financial reporting are updated and communicated
via appropriate channels, such as e-mail, correspondence, and meetings to ensure that all financial reporting information
requirements are met in a complete and accurate manner.

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

With regard to the appointment and replacement of directors, the Company is governed by its Constitution and Irish

Statute comprising the Companies Act 2014. The Constitution itself may be amended by special resolution of the
shareholders.
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

DIRECTORS' REPORT (CONTINUED)

PRINCIPAL RISKS AND UNCERTAINTIES

The disclosures in relation to the Company’s policies for financial risk management including foreign exchange risk,
interest rate risk, credit risk, liquidity risk, price risk and concentration risk and the policies and procedures in place to
manage these risks are disclosed in the financial risk management note to the financial statements.

Economic risk

Russia invasion of Ukraine

On 24 February 2022, Russia invaded Ukraine and the conflict is continuing as of the date of this report. The ongoing
conflict and the sanction measures in response could be expected to have a negative impact on the economy and
business activity on investments made by the portfolio manager. Indirect exposure to Russia and Ukraine markets
across the borrowers is minimal.

The directors and Portfolio Manager are not aware of any business operation or direct impact the conflict will have on
going concern. The Board and Portfolio Manager will continue to monitor the situation.

GOING CONCERN

The directors are satisfied with the performance of the Company and, despite the market challenges as outlined under
the business review and future developments above, they believe there is no material uncertainty, and that the Company
will continue to operate in the future on the same basis for a period of at least 12 months from the date of signing.

Please refer to the Lending Facilities at FVTPL note for further details on the notes including maturity date. The Notes
issued are limited recourse obligations of the Company that are payable solely out of amounts received in respect of the
financial assets.

SUBSEQUENT EVENTS
Please refer to the subsequent events note to the financial statements for details of subsequent events.

SIGNIFICANT EVENTS
Please refer to the significant events note to the financial statements for details of subsequent events.

RELATED PARTY TRANSACTIONS

Please refer to the related party transactions note to the financial statements for further details on related party
transactions.

CORPORATE GOVERNANCE STATEMENT
Risk assessment

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

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

» Regular training on accounting rules and recommendations is provided to the accountants employed by the Corporate
Administrator.

Control activities

The Corporate Administrator is contractually obliged to design and maintain control structures to manage the risks which
the Directors judge to be significant for internal control over financial reporting. These control structures include
appropriate division of responsibilities and specific control activities aimed at detecting or preventing the risk of significant
deficiencies in financial reporting for every significant account in the financial statements and the related notes in the
Company’s annual report.
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

DIRECTORS' REPORT (CONTINUED)

CORPORATE GOVERNANCE STATEMENT (CONTINUED)
Monitoring

The Directors have an annual process to ensure that appropriate measures are taken to consider and address the
shortcomings identified and measures recommended by the independent auditors.

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

Capital structure

No person has a significant direct or indirect holding of securities in the Company. No person has any special rights of
control over the Company’s share capital. There are no restrictions on voting rights.

With regard to the appointment and replacement of directors, the Company is governed by its constitution and the
Companies Act, 2014 and the Listing Rules of the Irish Stock Exchange. The Constitution itself may be amended by the
special resolution of the shareholders.

Powers of directors

The Directors are responsible for managing the business affairs of the Company in accordance with the constitution. The
directors may delegate certain functions to the Corporate Administrator and other parties, subject to the supervision and
direction by the directors. The directors have delegated the day to day administration of the Company to the Corporate
Administrator.

Audit committee

The Company was established to issue debt securities and under Regulation 115 of S.I. No. 312/2016 - European Union
(Statutory Audits) (Directive 2006/43/EC, as amended by Directive 2014/56/EU, and Regulation (EU) No 537/2014)
Regulations 2016 (the “Regulations”), all public -interest entities (as such term is defined in the Regulations) are required
to establish an audit committee, subject to certain exemptions. Section 167 of the Companies Act 2014 also requires the
directors of a large company (as such term is defined in the Act) to establish an audit committee or to state the reasons
for not establishing such a committee.

Given the limited recourse nature of the securities issued by the Company, the Board of Directors has concluded that
there is currently no need for the Company to have a separate audit committee in order for the Board to perform effective
monitoring and oversight of the internal control and risk management system of the Company in relation to the financial
reporting process. Accordingly, the Company has availed itself of the exemption under Regulation 115(10)(c) of the
Regulations.

POLITICAL DONATIONS

The Electoral Act, 1997 (as amended by the Electoral (Amendment) (Political Funding) Act, 2012) requires companies to
disclose all political donations over €200 in aggregate made during a financial period. There have been no political
donations during the financial year ended 30 June 2025 (: nil).

SHAREHOLDER MEETINGS

The shareholders’ rights and the operations of shareholders meetings are defined in the Constitution and comply with the
Companies Act, 2014. The Company holds a general meeting as required by law. The Company holds general meetings
as and when required.

The Company has issued 1 share to TMF Management (Ireland) Limited. TMF Management (Ireland) Limited hold their 1
share on trust for the Company.

ACCOUNTING RECORDS

The directors are responsible for ensuring that adequate accounting records, as outlined in Section 281 to 285 of the
Companies Act 2014, are kept by the Company. The measures taken by directors to ensure compliance with the
Company’s obligation to keep adequate accounting records are the use of appropriate systems and procedures and by
ensuring that a competent service provider is responsible for the preparation and maintenance of the accounting records.
The accounting records are kept at Ground Floor, Two Dockland Central, Guild Street, North Dock, Dublin 1, Ireland.
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

DIRECTORS' REPORT (CONTINUED)

INDEPENDENT AUDITORS

PricewaterhouseCoopers, Chartered Accountants, have indicated their willingness to continue in office in accordance
with Section 383 (2) of the Companies Act 2014.

This report was approved by the Directors on 16 February 2026 and signed on its behalf by:

\ |
Stephen Kavanagh Jose Gomes
Director Director
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

DIRECTORS' RESPONSIBILITIES STATEMENT

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

Irish company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with IFRS as adopted by the European Union
(“relevant financial reporting framework”) (International Financial Reporting Standards).

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 and of the
profit or loss of the Company for the financial year and otherwise comply with the Companies Act 2014.

In preparing the financial statements, the directors are required to:
+ select suitable accounting policies for the Company Financial Statements and then apply them consistently;
* make judgements and estimates that are reasonable and prudent;

« state whether the financial statements have been prepared in accordance with the applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and

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

The directors are responsible for keeping adequate accounting records that are sufficient to:

« correctly record and explain the transactions of the Company;

* enable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be determined with
reasonable accuracy; and

* enable the directors to ensure that the financial statements comply with the Companies Act 2014 and enable those
financial statements to be audited.

The directors are also responsible for the maintenance and integrity of the financial statements when electronically
published.

The directors are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities.

This report was approved by the Directors on 16 February 2026 and signed on their behalf by:

S < N
Stephen Kavanagh Jose Gomes
Director Director
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Independent auditors’ report to the members of Rockford Tower

Europe CLO 2025-2 Designated Activity Company

Report on the audit of the financial statements

Opinion
In our opinion, Rockford Tower Europe CLO 2025-2 Designated Activity Company’s financial statements:

e give a true and fair view of the company’s assets, liabilities and financial position as at 30 June 2025 and of its
result and cash flows for the 6 month period (the “period”) then ended;

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

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

We have audited the financial statements, included within the Directors' Report and Financial Statements, which
comprise:

e the Statement of Financial Position as at 30 June 2025;

e the Statement of Comprehensive Income for the period then ended;
o the Statement of Cash Flows for the period then ended;

e the Statement of Changes in Equity for the period then ended; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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

Our audit approach

Overview
Overall materiality
€2,893,828
e Based on 1% of Total Assets.
Materiality Performance materiality
O v
Audit scope
jompas—— e The company is a special purpose entity incorporated under the laws of Ireland as a
designated activity company. The company was incorporated to participate in a
collateralised leverage transaction whereby the company will issue limited recourse notes
and use the proceeds to acquire an investment portfolio of loans, bonds and other debt
Keg duidie obligations which will be managed by the Collateral Manager. We tailored the scope of

our audit taking into account the types of financial assets held by the company, the
involvement of the third parties referred to below, the accounting processes and controls,
................... and the industry in which the company operates.

Key audit matters
e  Valuation and existence of financial assets at fair value through profit or loss.
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The scope of our audit

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial
statements. In particular, we looked at where the directors made subjective judgements, for example in respect of
significant accounting estimates that involved making assumptions and considering future events that are inherently
uncertain. As in all of our audits we also addressed the risk of management override of internal controls, including

evaluating whether there was evidence of bias by the directors that represented a risk of material misstatement due to
fraud.

Key audit matters

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

Key audit matter How our audit addressed the key audit matter
Valuation and existence of financial assets at fair value We tested the valuation of financial assets at fair value
through profit or loss through profit or loss held by the company by

Refer to the accounting policies set out in note 2 independently obtaining quotes provided by third
“Accounting policies — 2.3 Use of estimates and party vendors.

judgements”, note 2 “Accounting policies — 2.10 ‘Financial ~We tested the existence of financial assets at fair value
instruments’, note 10 “Financial assets at FVTPL” and note through profit or loss held by the company by obtaining

15 “Financial risk management (a) (iii) ‘Price risk”. independent confirmations from the Custodian and the
The financial assets at fair value through profit or loss Collateral Administrator for all financial assets at fair value
included in the Statement of Financial Position as at 30 through profit or loss, held at 30 June 2025, and

June 2025 are valued at fair value in line with IFRS as reconciling the amounts confirmed to the accounting
adopted by the EU and are held in the name of the records.

company. In addition to the above procedures, we tested purchases
As at 30 June 2025, total financial assets at fair value and sales and unsettled trades on a sample basis by
through profit or loss were €269,950,865 of which obtalplng the supporting trade documentation and
€255,994,439 are classified as level 2 investments and agreeing the settlement to bank statements.

€13,956,516 as level 3 investments. We considered the adequacy of the disclosures included in
The investment portfolio as at 30 June 2025 consists the financial statements.

of loans, bonds and other debt obligations. As a result of the procedures performed, we validated the

The valuation and existence of financial assets at fair value ~€Xistence of the financial assets at fair value through profit
through profit or loss is considered to be a key audit matter ©OT l0ss, determined the valuation methodology to be

as it represents the principal element of the financial appropriate and concluded that the financial assets at fair
statements. value through profit or loss are reasonably stated.

How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the financial
statements as a whole, taking into account the structure of the company, the accounting processes and controls, and the
industry in which it operates.

The affairs of the company are controlled by the directors. The company engages the Collateral Manager to manage certain
duties and responsibilities with regards to the day to day management of the company. The company has also delegated
certain responsibilities to the Administrator. The financial statements, which remain the responsibility of the directors, are
prepared on their behalf by the Administrator. In establishing the overall approach to our audit, we assessed the risk of
material misstatement taking into account the nature, likelihood and potential magnitude of any misstatement. As part of
our risk assessment, we considered the company’s interaction with the Collateral Manager and the Administrator, and we
assessed the control environment in place at the Administrator.
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Materiality

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for
materiality. These, together with qualitative considerations, helped us to determine the scope of our audit and the nature,
timing and extent of our audit procedures on the individual financial statement line items and disclosures and in
evaluating the effect of misstatements, both individually and in aggregate on the financial statements as a whole.

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

Overall materiality €2,893,828

How we determined it 1% of Total Assets.

Rationale for benchmark We believe that total assets are the primary measure used by the Noteholders in
applied assessing the performance of the company.

We use performance materiality to reduce to an appropriately low level the probability that the aggregate of uncorrected
and undetected misstatements exceeds overall materiality. Specifically, we use performance materiality in determining the
scope of our audit and the nature and extent of our testing of account balances, classes of transactions and disclosures, for
example in determining sample sizes. Our performance materiality was 75% of overall materiality, amounting to
€2,170,371.

In determining the performance materiality, we considered a number of factors - the history of misstatements, risk
assessment and aggregation risk and the effectiveness of controls - and concluded that an amount at the upper end of our
normal range was appropriate.

We agreed with the Board of Directors that we would report to them misstatements identified during our audit above
€2809,383 as well as misstatements below that amount that, in our view, warranted reporting for qualitative reasons.

Conclusions relating to going concern

Our evaluation of the directors’ assessment of the company’s ability to continue to adopt the going concern basis of
accounting included:

e  Obtaining an understanding of management’s future plans for the company over the going concern period (being
12 months from the date of approval of the financial statements);

e  Obtaining an understanding of the liquidity risks of the company and the measures to mitigate and manage these
risks as disclosed in note 15 (Financial Risk Management);

e Agreeing the limited recourse nature and maturity date of the Notes issued to the Warehouse Deed;
»  Reviewing board minutes during the period under audit and those available up to the date of this report;

e  Enquiry with service providers and management to ascertain if there are any other factors that could adversely
affect the company’s ability to continue as a going concern, and

e Evaluating the adequacy of the relevant disclosures made in the financial statements.

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

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

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

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

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

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

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

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

e In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’
Report for the period ended 30 June 2025 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

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

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

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

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

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

Auditors’ responsibilities for the audit of the financial statements

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.
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Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with
laws and regulations related to Companies Act 2014, and we considered the extent to which non-compliance might have a
material effect on the financial statements. We evaluated management’s incentives and opportunities for fraudulent
manipulation of the financial statements (including the risk of override of controls), and determined that the principal
risks were related to the risk of management override of controls. Audit procedures performed by the engagement team
included:

¢ Enquiring of management to identify any instances of non-compliance with laws and regulations;

¢ Enquiring of management to identify actual and potential litigation and claims;

e Identifying and testing journal entries based on our risk assessment;

e Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing;
e  Reviewing relevant minutes of the meetings of the board of directors;

e  Testing significant judgements and accounting estimates;

e Reviewing the financial statement disclosures and where relevant agreeing to supporting documentation to assess
compliance with laws and regulations; and

e Maintaining professional skepticism throughout the audit.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of
non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial
statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

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

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:

https://www.jaasa.ie/getmedia/b2389013-1¢f6-458b-9b8f-
a98202dcgcia/Description of auditors responsibilities for audit.pdf

This description forms part of our auditors’ report.
Use of this report

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

Other required reporting

Companies Act 2014 opinions on other matters
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.


https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
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Other exception reporting
Directors’ remuneration and transactions

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

Ds WN

David Pickerill

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

16 February 2026



ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD FROM 5 DECEMBER 2024 TO 30 JUNE 2025

Net interest income

Interest and similar income from financial assets at fair value through profit and loss
(FVTPL)

Interest and similar expense from Notes issued at fair value through profit and loss (FVTPL)

Other income and expenses

Net realised loss on disposal of financial assets at FVTPL
Unrealised loss on fair value of financial assets at FVTPL
Unrealised gain on fair value of Notes at FVTPL

Operating expenses

Administration expenses

Operating profit before taxation

Profit/(loss) for the financial period after taxation
Other comprehensive income for the financial period

Total comprehensive income for the financial period

All amounts relate to continuing operations.

The accompanying notes form an integral part of these financial statements.
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Notes

10
11

Financial period
ended

30 June

2025

€

1,221,226
(1,071,727)

149,499

(209,546)
(601,693)
764,055

(47,184)

(102,315)




ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

Current assets

Cash and cash equivalents
Other receivables
Unsettled trades

Financial assets at FVTPL

Total assets
Liabilities
Current liabilities
Other payables
Unsettled trades

Senior Notes
Subordinate Note

Total liabilities

Equity
Ordinary share capital

Total equity and liabilities

The accompanying notes form an integral part of these financial statements.

STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2025

Notes

13
10

As at
30 June
2025

6,843,570

1
12,588,328
269,950,865

289,382,764

12
13
11
11

125,146
174,076,871
92,143,331
23,037,415

14

This report was approved by the Directors on 16 February 2026 and signed on their behalf by:

Sk —+

Stephen Kavanagh
Director

Jose Gomes
Director
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289,382,763

1

289,382,764




ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

STATEMENT OF CHANGES IN EQUITY
FOR THE FINANCIAL PERIOD FROM 5 DECEMBER 2024 TO 30 JUNE 2025

Retained
Share capital earnings Total
€ € €

Financial year ended 30 June 2025
Balance as at 5 December 2024 - -

Profit for the financial period - -
New share capital subscribed 1 -

As at 30 June 2025 1 -

The accompanying notes form an integral part of these financial statements.
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

STATEMENT OF CASH FLOWS

FOR THE FINANCIAL PERIOD FROM 5 DECEMBER 2024 TO 30 JUNE 2025

Cash flows from operating activities
Interest and similar income received from financial assets at FVTPL

Other payables
Net cash flows generated from operating activities
Cash flows from investing activities

Purchase of financial assets at FVTPL
Disposal of financial assets at FVTPL

Net cash flows used in investing activities

Cash flows from financing activities
Issuance of Senior Warehouse loans
Issuance of Subordinate note

Net cash flows generated from financing activities
Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the financial period

Cash and cash equivalents at the end of the financial period

The accompanying notes form an integral part of these financial statements.
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Financial period
ended

30 June

2025

€

386,043
22,831

408,874

(114,357,301)
5,918,923

(108,438,378)

91,799,000
23,074,074

114,873,074

6,843,570

6,843,570




ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL PERIOD FROM 5 DECEMBER 2024 TO 30 JUNE 2025

1 Background of the Company

Rockford Tower Europe CLO 2025-2 Designated Activity Company (the “Company”) was incorporated on 5 December
2024, under the laws of Ireland with registration number 777301.

The Company is a special purpose company with limited liability and qualifies for the regime contained in Section 110 of
the Irish Taxes Consolidation Act, 1997 (the “TCA”). This provides that a qualifying company will be liable to corporation
tax at the rate of 25% under Case lll of Schedule D of the TCA, in respect of taxable profits.

The sole purpose of the Company is to acquire a Portfolio (the “Portfolio”) of loans, bonds and other debt obligations (the
“CLOs”) financed through the issuance of limited recourse listed debt obligations (the “Notes”) to investors (the
“Noteholders”). As at the financial period-end, the Company was in warehousing stage. To finance the warehousing
stage, the Company entered into a warehousing financing agreement (the “Warehousing Notes”) with JEFFERIES
INTERNATIONAL LIMITED as Senior Note Purchaser and Rockford Tower Capital Management, L.L.C. as
Subordinated Noteholder.

2 Accounting policies

21 Statement of compliance and basis of preparation

The financial statements have been prepared under the historical cost basis except for financial instruments classified at
FVTPL which have been measured at fair value. The financial statements have been prepared in accordance with
International Financial Reporting Standards (IFRS) as adopted by the EU and those parts of Companies Act 2014
applicable to companies reporting under IFRS. The accounting policies adopted by the Company have been applied
consistently.

The Company’s financial statements for the financial period have been prepared on a going concern basis. The directors
anticipate that the financial assets will continue to generate enough cash flow on an ongoing basis to meet the Company
liabilities as they fall due. The Loans are secured by a pledge over the principal amount of assets excluding those
pertaining to equity holders. Any reduction in the realised value of the assets will have a corresponding and equal effect
on the repayment obligation of the Senior Warehouse Note and Subordinate Warehouse Note. Interest on the
Subordinate Warehouse Note is calculated as an amount equal to all income and net realized gains less any losses
suffered and less the sum of 1) all interest accrued, 2) all operating costs actually incurred, and 3) any carried forward
losses.

As a result, the Directors are satisfied that the going concern basis of preparation remains appropriate. The Directors will
continue to monitor this situation.

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting estimates.
It also requires directors to exercise their judgement in the process of applying the Company’s accounting policies. The
areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to
the Company financial statements are disclosed in note 2.3.

2.2 New and amended standards and interpretations

There are no standards, amendments to standards or interpretations that are effective for annual periods beginning on 5
December 2024 that have a material effect on the financial statements.

New standards, amendments and interpretations effective after 30 June 2025 and have not been early adopted.
A number of new standards, amendments to standards and interpretations are effective for annual periods beginning

after 30 June 2025 and have not been early adopted in preparing these financial statements. None of these are expected
to have a material effect on the financial statements.
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL PERIOD FROM 5 DECEMBER 2024 TO 30 JUNE 2025 (CONTINUED)

2 Accounting policies (continued)

2.3 Use of estimates and judgements

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

The fair value of financial assets and Warehouse Notes issued at FVTPL that are traded in organised financial markets is
determined by reference to quoted market prices at the close of business on the Statement of Financial Position date.
For financial assets at FVTPL where there are no quotes market prices are available, fair value is determined using
broker quotes. Due to limited recourse nature of the Warehouse Notes issued the fair value of such financial liabilities at
fair value through profit or loss is the residual value of the fair value of financial assets at FVTPL and net current assets
or liabilities.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value of financial assets is determined by the Collateral
manager using reputable pricing sources (such as pricing agencies) or indicative prices from bond/debt market makers.
Broker quotes as obtained from the pricing sources may be indicative and not executable or binding. The Collateral
manager would exercise judgement on the quantity and quality of pricing sources used. Where no market data is
available, the Collateral Manager may value positions using its own models, which are usually based on valuation
methods and techniques generally recognised as standard within the industry. The models used for debt securities are
based on net present value of estimated future cash flows, adjusted as appropriate for liquidity, and credit and market
risk factors. Models use observable data, to the extent practicable. However, areas such as credit risk (both own and
counterparty), volatilities and correlations require management to make estimates. Changes in assumptions about these
factors could affect the reported fair value of financial instruments.

There is significant subjectivity in the valuation of financial assets at FVTPL with very little transparency into market
activity to provide support for fair value levels at which willing buyers and sellers would transact. The estimates and
judgements employed therein are therefore continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the circumstances. As a result
of estimates and assumptions made concerning the future, the accounting estimates will, by definition, seldom equal the
actual results, and the differences could be material. See Note 16 (a) (iii) for more details. The fair value of financial
liabilities at FVTPL is the residual value of the fair value of financial assets at FVTPL and net current assets or liabilities.

2.4  Foreign currency transactions

Monetary assets and liabilities denominated in foreign currency included in the Company’s financial statements are
measured in Euro denoted by the symbol “€” which is the Company’s functional and presentation currency. Foreign
currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
re-translation at the period end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in the Statement of Comprehensive Income as part of other income and expenses.

Non-monetary assets and liabilities denominated in foreign-currencies that are measured at fair value are retranslated to
the functional currency at the exchange rate at the date that the fair value was determined.
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL PERIOD FROM 5 DECEMBER 2024 TO 30 JUNE 2025 (CONTINUED)

2 Accounting policies (continued)

2.5 Interest income and interest expense

Interest income is recognised in line with the contractual terms of the underlying financial assets. Income on financial
assets at FVTPL is recognised separately from other gains/(losses) on the financial assets in the Statement of
Comprehensive Income, using the original effective interest rate of the instrument as at the acquisition or origination
date. Interest expense on the Warehouse Notes is recognised in the Statement of Comprehensive Income, using the
original effective interest rate of the instrument as at the acquisition or origination date. The effective interest method is a
method of calculating the amortised cost of a financial asset or a financial liability and of allocating the interest income or
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future
cash payments or receipts through the expected life of the financial instrument or, when appropriate, a shorter period to
the net carrying amount of the financial asset or financial liability.

Interest expense on the Warehouse Subordinated Notes (Subordinated Note is an unsecured loan that ranks below the
senior notes with respect to claims on interest and repayments) is determined based on income and gains of the
Company generated from the underlying assets less losses, operating expenses, interest expense on the other Notes
and any holdback amount as noted in the Warehouse Deed. As the obligations of the Company are limited recourse in
nature, the return of interest and principal to the Noteholders is contingent on the realisable value of the assets. The
returns made to the Warehouse Noteholders over the life of the Company would include the effect of capital gain/loss as
well as interest.

2.6 Taxation

The tax expense represents the sum of the tax currently payable. The tax currently payable is based on taxable profit for
the year as calculated in accordance with Irish tax laws. Taxable profit differs from profit before tax as reported in the
Statement of Comprehensive Income because it excludes items of income or expense that are not taxable or deductible
and those items of income and expenses that have temporary differences. The Company’s liability for current tax is
calculated using tax rates and laws that have been enacted or substantively enacted at the end of reporting year date.

2.7 Cash and cash equivalents

Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term, highly liquid
investments with original maturities of three months or less.

The Company includes Money Market Funds within this category as they are used in the management of the Company’s
short-term commitments and have a weighted average maturity of 90 days or less.

2.8 Other receivables and payables

The other receivables and payables are initially measured at fair value. They are subsequently remeasured to amortised
cost.

2.9 Unsettled trades

Unsettled trades include amounts payable for financial instruments purchased and receivables for financial instruments
sold (in a regular way transaction) that have been contracted for but not yet delivered on the reporting date. They are
initially measured at fair value plus any directly attributable incremental costs and subsequently measured at amortised
cost.

2.10 Financial instruments

The financial instruments held by the Company include the following:

. Financial assets;
. Financial liabilities.

Classification

In accordance with IFRS 9, the Company classifies its financial assets and financial liabilities at initial recognition into the
categories of financial assets and financial liabilities discussed below.

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 Collateral Manager and the Directors to evaluate the information about these
financial assets and liabilities on a fair value basis together with other related financial information.
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL PERIOD FROM 5 DECEMBER 2024 TO 30 JUNE 2025 (CONTINUED)

2 Accounting policies (continued)

210 Financial instruments (continued)

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:

. The Company’s business model for managing the financial assets; and

. The contractual cash flows characteristics of the financial asset.

Business model assessment

In making an assessment of the objective of the business model in which a financial asset is held, the Company
considers all of the relevant information about how the business is managed, including (but not limited to):

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

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

. How the performance of the portfolio is evaluated and reported to the Company's management;

. The risks that affect the performance of the business model (and the financial assets held within that business

model) and how those risks are managed.
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 (SPPI) on the principal amount outstanding. The Company includes in this
category short-term non-financing receivables such as trade and other receivables. The Company recognises loss
allowances for ECLs ("expected credit losses") on financial assets measured at amortised cost. Credit losses are
measured as the present value of all cash shortfalls (i.e., the difference between the cash flows due to the entity in
accordance with the contract and the cash flows that the Company expects to receive). Under IFRS 9, loss allowances
are measured on either of the following basis: 12-month ECLs that result from possible default events within the 12
months after the reporting date; and lifetime ECLs that result from all possible default events over the expected life of a
financial instrument. As the credit risk has not materially changed from prior year the 12 month ECL basis was selected.

Financial assets measured at FVTPL

A financial asset is measured at fair value through profit or loss if:

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

. 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

. At initial recognition, it is irrevocably designated as measured at FVTPL 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 Collateral Manager reviews the performance of the Portfolio regularly on a fair value basis and uses market values
to assess if selling any underlying loans would maximise the return to the Noteholders. The Collateral Manager actively
trades the Portfolio.

Financial liabilities

Financial liabilities measured at FVTPL

The Subordinate note issued is recognised initially at fair value and are subsequently measured at FVTPL. A liability
maybe designated at FVTPL when it eliminates or significantly reduces a measurement or recognition inconsistency i.e.
“an accounting mismatch” that would otherwise arise from measuring liabilities or recognising gains or losses on them on
a different basis. Discount on notes are amortised on a straight line basis. The Company derecognises a financial liability
(or a part of the financial liability) from its Statement of Financial Position when the obligation specified in the contract
isdischarged or cancelled or expires.
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL PERIOD FROM 5 DECEMBER 2024 TO 30 JUNE 2025 (CONTINUED)

2 Accounting policies (continued)

210 Financial instruments (continued)
Financial liabilities (continued)

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 interest, other payables and senior loans and subordinated warehouse notes.

Recognition

The Company recognises a financial asset or a financial liability when it becomes a party to the contractual provisions of
the instrument. Purchases or sales of financial assets that require delivery of assets within the time frame generally
established by regulation or convention in the marketplace (regular way trades) are recognised on the trade date, i.e.,
the date that the Company commits to purchase or sell the asset.

Initial measurement

Financial assets and financial liabilities at FVTPL 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 FVTPL) are measured initially at their fair value plus any
directly attributable incremental costs of acquisition or issue.

Subsequent measurement

Subsequent to initial recognition, all financial assets and financial liabilities at fair value through profit or loss are
measured at fair value. Gains and losses arising from changes in the fair value of the ‘financial assets or financial
liabilities at fair value through profit or loss’ category are presented in the statement of comprehensive income within
other net changes in fair value of financial assets and liabilities at fair value through profit or loss in the period in which
they arise.

Interest earned or paid on these instruments is recorded separately in interest income or expense in the Statement of
Comprehensive Income.

Financial assets and liabilities, other than those classified as at FVTPL, are measured at amortised cost using the
effective interest method. Gains and losses are recognised in profit or loss when the liabilities are derecognised, as well
as through the amortisation process.

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
. Neither transferred nor retained substantially all the risks and rewards of the asset but has transferred control of
the asset.

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.

Determining fair values

The determination of fair value for financial assets and liabilities for which there is no observable market price requires
the use of valuation techniques as described below. For financial instruments that trade infrequently and have little price
transparency, fair value is less objective, and requires varying degrees of judgement depending on liquidity,
concentration, uncertainty of market factors, pricing assumptions and other risks affecting the specific instrument.
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL PERIOD FROM 5 DECEMBER 2024 TO 30 JUNE 2025 (CONTINUED)

2 Accounting policies (continued)

210 Financial instruments (continued)

Valuation of financial instruments

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

. Level 1: Quoted (unadjusted) market price in an active market for an identical instrument.

. Level 2: Valuation techniques based on observable inputs. This category includes instruments valued using:
inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly
(i.e. as prices) or indirectly (i.e. derived from prices).

. Level 3: Level 3 assets are those using significant unobservable inputs. This category includes all instruments
where the valuation technique includes inputs not based on observable data and the unobservable inputs could
have a significant effect on the instrument’s valuation. This category includes instruments that are valued based
on quoted prices for similar instruments where significant unobservable adjustments or assumptions are required
to reflect differences between the instruments. A sensitivity analysis has been presented in Note 15. Fair value is
the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing parties in
an arm'’s length transaction on the measurement date. Fair values of financial assets and financial liabilities that
are traded in active markets, Level 1, are based on quoted market prices or dealer price quotations. For all other
financial instruments, the Company determines fair values using valuation techniques as outlined in note 15.

Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing
parties in an arm’s length transaction on the measurement date. Fair values of financial assets and financial liabilities
that are traded in active markets, Level 1, are based on quoted market prices or dealer price quotations. For all other
financial instruments, the Company determines fair values using valuation techniques as outlined in the financial risk
management note to the financial statements.

Critical accounting judgements and estimates in applying the Company’s accounting policies

The objective of valuation techniques is to determine a fair value using valuation techniques which may include using
recent arm’s length market transactions; reference to the current value of another instrument that is substantially the
same; discounted cash flow analysis or other valuation models.

For Level 2 and Level 3 financial assets, the fair values have been estimated by management based on values obtained
from the Collateral Manager. The Collateral Manager uses prices provided by specialist pricing vendors where available
or otherwise uses a variety of different valuation techniques as outlined as outlined in the financial risk management note
to the financial statements.

For the Level 3 financial liabilities, the fair value is the residual value of the fair value of the financial assets at FVTPL,
and net current assets or liabilities.

2.11 Net gain or loss on financial assets and liabilities at fair value through profit or loss

Net gains or losses on financial assets and liabilities at FVTPL are changes in the fair value of financial assets and
liabilities designated upon initial recognition as at FVTPL and exclude interest income and expenses.

212 Offsetting financial instruments

Financial assets and liabilities are offset, and the net amount presented in the Statement of Financial Position when, and
only when, the Company has a legal right to set off the amounts and intends either to settle on a net basis or to realise
the asset and settle the liability simultaneously.

2.13 Other income and operating expenses

All operating income and expenses are accounted for on an accrual basis.

2.14 Ordinary share capital

Shares are classified as equity when there is no obligation to transfer cash or other assets. Incremental costs directly
attributable to the issue of equity instruments are shown in equity as deduction from the proceeds, net of tax.
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ROCKFORD TOWER EUROPE CLO 2025-2 DESIGNATED ACTIVITY COMPANY

NOTES TO THE FINANCIAL STATEMENTS

FOR THE FINANCIAL PERIOD FROM 5 DECEMBER 2024 TO 30 JUNE 2025 (CONTINUED)

3 Interest and similar income from financial assets at fair value through profit and loss (FVTPL)

Interest income on financial assets at FVTPL

Financial period
ended

30 June

2025

€

1,221,226

4 Interest and similar expense from Notes issued at fair value through profit and loss (FVTPL)

Interest expense on Warehouse Senior Notes
Interest expense on Warehouse Subordinate Note

Financial period
ended

30 June

2025

€

344,331
727,396

1,071,727

5 Net realised loss on disposal of financial assets at FVTPL

Gain on disposal of financial assets at FVTPL
Loss on disposal of financial assets at FVTPL

Financial period
ended

30 June 2025

€

11,702
(221,248)

(209,546)

6 Administration expenses

Legal and professional fees

Auditors’ and tax compliance fees

Trustee, custodian and cash management fees
Corporate administration fees

Financial period
ended

30 June

2025

€

10,680

61,913

21,119

8,603

102,315

The Company has no employees. Accounting, management and corporate secretarial services have been outsourced to

the Administrator. No fees were paid to directors during the financial period.
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6 Administration expenses (continued)

Fees payable to the auditor (exclusive of VAT)

Statutory audit fees
Tax compliance fees

Financial period
ended

30 June

2025

€

47,500
5,000

52,500

There were no other assurance or non-audit services provided by the independent auditors.

7 Taxation

Profit/(loss) on ordinary activities before corporation tax

Profit on ordinary activities at the standard rate of Irish corporation tax for the period of 12.5%

Effects of:

Current tax charge/(credit) for the financial period

Financial period
ended

30 June

2025

€

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

8 Cash and cash equivalents

Cash and cash equivalents

As at
30 June
2025

€

6,843,570

This includes Money Market Funds of €6,461,399. Money Market Funds are deemed to be cash equivalents as they are
used in the management of the Company’s short-term commitments and have a weighted average maturity of 90 days or

less.

9 Other receivables

Other receivables

As at
30 June
2025

The Company's exposure to credit and market risks, including maturity analysis, relating to trade and other receivables is
disclosed in financial risk management note.
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10 Financial assets at FVTPL

As at

30 June

2025

€

Balance at the beginning of the financial period -
Purchases of financial assets 288,434,172
Disposals of financial assets (18,507,251)
Net realised (loss) on disposal of financial assets at FVTPL (209,546)
Accrued interest on financial assets at FVTPL 835,183
Movement in fair value (601,693)
Balance at the end of the financial period 269,950,865

The Portfolio consists of senior secured loans and high yield securities in EUR. The assets held by the Company are
pledged as security for the Warehouse Notes issued. The maturity of the Financial assets at FVTPL detailed above are
greater than one year and amounts to €269,950,865. Accrued interest on Financial assets are due within 1 year and total
€835,183.

11 Lending Facilities at FVTPL

As at Issued
Class 5 December during the As at
2024 year Movement Redemptions 30 June 2025
€ € € € €
Senior Notes - 91,799,000 - - 91,799,000
Subordinated Note - 23,074,074 - - 23,074,074
Fair value adjustments on
Notes - - (764,055) - (764,055)
Interest accrued on warehouse
senior loan - - 344,331 - 344,331
Interest accrued on
subordinated warehouse note - - 727,396 - 727,396
- 114,873,074 307,672 - 115,180,746

To finance the warehousing stage, the company entered into a Senior Loan with Jefferies International Limited
amounting to €91,799,000 and the Subordinated Lender amounting to €23,074,074 subject to and in accordance with the
terms of the Warehouse Deed. Per Warehouse Agreement dated 24 January 2025, €80,000,000 Senior Warehouse
Loans and €40,000,000 Subordinated Warehouse Notes to be issued to Warehouse Noteholders. As of year end 30
June 2025, €91,799,000 Senior Warehouse Loans and €23,074,074 Subordinated Warehouse Notes were issued to
Warehouse Noteholders. The Warehouse Notes and Senior Warehouse Loans are listed on the Vienna Stock Exchange
as of year end.

As at 30 June 2025, the Company is in the warehouse stage.

The Notes issued is recognised initially at fair value and are subsequently measured at FVTPL The Loans are secured
by a pledge over the principal amount of assets excluding those pertaining to equity holders. Any reduction in the
realised value of the assets will have a corresponding and equal effect on the repayment obligation of the Senior loan
and Subordinate Note. Interest on the Subordinate note is calculated as an amount equal to all income and net realized
gains less any losses suffered and less the sum of 1) all interest accrued, 2) all operating costs actually incurred, and 3)
any carried forward losses.
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11 Lending Facilities at FVTPL (continued)

If the net proceeds of realisation of the financial assets secured as collateral against the Lending facilities are less than
the aggregate amount payable by the Company to the Subordinate noteholders the obligations of the Company will be
limited to such net proceeds, which shall be applied in accordance with the prospectus. In such circumstances, the other
assets (if any) of the Company will not be available for payment of such shortfall which shall be borne by the Subordinate
Noteholders. As the obligations of the Company are limited recourse in nature, the return of interest and principal to the
Subordinate Noteholders is contingent on the realisable value of the assets.

All interest accrued is due within one year.

12 Other payables

As at
30 June
2025
€
Accrued expenses 102,315
Other payables 22,831
125,146
All accrued payables are due within one year.
13 Unsettled trades
As at
30 June
2025
€
Unsettled sales of investments 12,588,328
Unsettled purchases of investments (174,076,871)
14 Ordinary share capital presented as equity
Authorised As at 30 ‘%gg
No. €
Ordinary shares of €1 each 1,000 1,000
Allotted, called up and fully paid - presented as equity As at 30 ‘%gg
No. €
Ordinary shares of €1 each 1 1

The Company has issued 1 share to TMF Management (Ireland) Limited.

15 Financial risk management

The Company's financial instruments include financial assets at FVTPL, cash and cash equivalents, trade and other
receivables, Lending facilities at FVTPL, trade and other payables (excluding any tax payables), interest accrued on
Notes and unsettled trades that arise directly from its operations.

The Company is exposed to a variety of financial risks: market risk, credit risk, liquidity risk and concentration risk. The
Company's overall risk management programme focuses on the unpredictability of financial markets and seeks to
minimise potential adverse effects on the financial performance of the Company.

There were no changes to the policies and procedures during the financial year with respect to the Company’s approach
to its capital management programme.
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15 Financial risk management (continued)

Capital risk management

The Company manages its capital to ensure that it is able to continue as a going concern while maximising the return to
Warehouse Noteholders through the optimisation of the debt and equity balances. The capital managed by the Company
comprises of ordinary share outstanding, retained earnings and the Warehouse Notes issued and outstanding as at the
period-end, please refer to the Lending facilities at FVTPL note to the financial statements. The Company is not subject
to externally imposed capital requirements. There were no changes to the policies and procedures during the period with
respect to the Company’s approach to its capital management program.

(a) Market risk

Market risk is the potential change in the value caused by the movements in interest rates, foreign exchange rates or
market prices of the financial instruments. The Warehouse Noteholders are exposed to the market risk of the asset
portfolio.

(i) Foreign exchange risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes
in foreign exchange rates. The assets of the Company at the financial period are denominated in Euro. The Lending
Facilities are also denominated in Euro. The Company does not benefit from favourable foreign currency exchange rate
movements on its foreign currency denominated Portfolio either

The foreign exchange risk exposure is minimal and therefore no foreign exchange risk analysis has been provided.

EUR uUsD GBP Total
€ € € €
30 June 2025
Assets
Cash and cash equivalents 6,843,570 - - 6,843,570
Other receivables 1 - - 1
Unsettled trades 12,588,328 - - 12,588,328
Financial assets at FVTPL 269,950,865 - - 269,950,865
289,382,764 - - 289,382,764
Liabilities
Senior Notes 92,143,331 - - 92,143,331
Subordinated Note 23,037,415 - - 23,037,415
Other payables 97,054 173 27,919 125,146
Unsettled trades 174,076,871 - - 174,076,871
289,354,671 173 27,919 289,382,763
Net exposure 28,093 (173) (27,919) 1

Foreign exchange sensitivity

The impact of a 5% movement in the currency exchange rate is shown below. This represents management’s best
estimate of a reasonable possible shift in the foreign exchange rates, having regard to historical volatility of those rates.
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15 Financial risk management (continued)

2025
Description €
5% movement in foreign exchange on foreign currency liabilities 1,405
Unrealised loss on fair value of Notes at FVTPL (1,405)

Changes in profit for the financial period -

As the Warehouse Notes are limited recourse, all profits and losses are passed on to the Noteholders, and there is no
residual risk remaining in the Company.

The sensitivity analysis refers to a percentage amount multiplied by the carrying amount of those financial instruments
denominated in foreign currency. There will be no impact on equity on account of sensitivity analysis.

(ii) Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair values of
financial interest. The interest-bearing profile of financial instruments is included in the table below, including an
assessment of a 10%) movement in the benchmark interest rates. The Collateral Manager believes an estimation of a
reasonable possible change in the interest rate during the period could be +/- 10% . All other financial instruments in
place at the financial period-end are non-interest bearing.

Non-interest

Fixed Variable bearing Total
30 June 2025 € € € €
Assets
Cash and cash equivalents - 6,843,570 - 6,843,570
Financial assets at FVTPL 1,001,250 268,881,356 68,258 269,950,864
Other receivables - - 1 1
Unsettled trades - - 12,588,328 12,588,328
1,001,250 275,724,926 12,656,587 289,382,763
Liabilities
Senior Notes - 92,143,331 - 92,143,331
Subordinated Note - 23,037,415 - 23,037,415
Unsettled trades - - 174,076,871 174,076,871
Other payables - - 125,146 125,146
- 115,180,746 174,202,017 289,382,763
Interest rate sensitivity
The impact of a 10% increase in the interest rate on the Statement of Comprehensive Income is shown as follows:
2025
Description €
Adjustment to income 27,572,493

Adjustment on expense

Changes in profit for the financial period

(27,572,493)

As the Company has limited recourse Notes issued, all profits and losses are passed on to the Noteholders, there is no

residual risk remaining in the Company.

(iii) Price risk

Price risk is the risk that the value of the financial instruments will fluctuate as a result of changes in market prices,
whether caused by factors specific to an individual investment, its issuer or all factors affecting all instruments traded in

the market.
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15 Financial risk management (continued)

Valuation methodologies

The Collateral Manager uses bid prices provided by specialist pricing vendors where available. When price quotations
are not available from unaffiliated market makers or other financial institutions that regularly trade similar investments,
independent valuation agents determine the fair value of assets using valuation models. The fair value established
pursuant to such methodologies may never be realised, which could result in losses.

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by
valuation technique:

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

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

* Level 3: inputs for the asset or liabilities that are not based on observable market data (unobservable inputs).

Level 1 Level 2 Level 3 Total
30 June 2025 € € € €
Financial assets at FVTPL
Financial assets at FVTPL - 255,994,349 13,956,516 269,950,865
- 255,994,349 13,956,516 269,950,865
Financial liabilities at FVTPL
Senior Notes - - (92,143,331) (92,143,331)
Subordinated Note - - (23,037,415) (23,037,415)

- - (115,180,746) (115,180,746)

As at
Level 3 reconciliation - Financial assets at FVTPL 30 June
2025
€

Purchases of financial assets at FVTPL 13,927,500
Fair value adjustment on financial assets at FVTPL 29,016
Balance at the end of the financial period 13,956,516
As at
30 June
Level 3 reconciliation - Notes issued at FVTPL 2025
€

Issuance of Senior Loan at FVTPL 91,799,000
Issuance of Subordinated Note at FVTPL 23,074,074
Interest accrued on Subordinate Note 727,396
Interest accrued on Senior Loan 344,331
Fair value movement (764,055)
Balance at the end of the financial period 115,180,746

Level 3 investments valuations are sourced from the Collateral Manager’s internal credit analysts. These valuations are
determined using comparable market data, underlying performance of the assets and quotes from specialist pricing
vendors. If the number of specialist pricing vendor quotes is 2 or less, the Company deem the assets to be Level 3 due
to less liquidity in the market.

The lending facilities issued by the Company are limited recourse obligations and the future cash flows for the lending
facilities depends on the future cash flows of the financial assets at FVTPL after deducting the cash outflows and other
liabilities. Therefore, the fair value of subordinated notes at FVTPL is the residual value of the fair value of financial
assets at FVTPL and net current assets or liabilities.

The carrying value of all other financial assets and liabilities (that are not at fair value through profit or loss) closely
approximate fair value due to their short term maturity and are classified as Level 1 financial assets and liabilities within
the fair value hierarchy. All other financial assets and liabilities are classified as Level 2 within the fair value hierarchy.
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15 Financial risk management (continued)

Valuation methodologies

When price quotations are not available from unaffiliated market makers or other financial institutions that regularly trade
similar investments, independent valuation agents determine the fair value of assets using valuation models. The fair
value established pursuant to such methodologies may never be realised, which could result in losses.

Price risk and unobservable inputs sensitivity analysis

Level 3 assets are those using significant unobservable inputs. This category includes all instruments where the
valuation technique includes inputs not based on observable data and the unobservable inputs could have a significant
effect on the instrument’'s valuation. This category includes instruments that are valued based on quoted prices for
similar instruments where significant unobservable adjustments or assumptions are required to reflect differences
between the instruments.

If the net proceeds of realisation of the assets secured against the Subordinated Note are less than the aggregate
amount payable by the Company to the holders, the obligations of the Company will be limited to such net proceeds,
which shall be applied in accordance with the Trust Deed.

In such circumstances, the other assets of the Company will not be available for payment of such shortfall which shall be
borne by the Subordinated Noteholders.

Below price sensitivity analysis is prepared for Level 1 and Level 2 and sensitivity to fair value separately presented for
level 3 as there could be splits between observable (1 broker quote) and unobservable inputs is prepared for Level 3.

The carrying value of all other financial assets and liabilities (that are not at fair value through profit or loss) closely
approximate fair value due to short term maturity. Please refer to the financial liabilities at FVTPL note to the financial
statements for the reconciliation of Level 3 financial liabilities at FVTPL.

Sensitivity analysis

The impact of a 5% movement in the prices used to fair value the financial assets on the Statement of Comprehensive
Income is shown as follows:

As at

30 June

Description 2025
€

5% net movement in fair value of assets 13,497,543
Adjustment on Warehouse Notes issued at FVTPL (13,497,543)

Changes in profit for the financial period -

The impact of a 5% movement in the fair value resulting from change of price or unobservable inputs for Level 3 assets
on the Statement of Comprehensive Income.

As at

30 June

Description 2025
€

5% net movement in fair value of assets 697,826
Adjustment on Warehouse Notes issued at FVTPL (697,826)

Changes in profit for the financial period -

As the lending facilities of the Company are limited recourse, all profits and losses are passed on to the Senior
Warehouse lender and Subordinated Warehouse Noteholder, there is no residual risk remaining. The sensitivity analysis
refers to a percentage amount multiplied by the carrying amount of the financial assets at FVTPL.

Offsetting financial assets and financial liabilities
The financial assets and liabilities of the Company are subject to offsetting, enforceable master netting arrangements

and similar agreements. In accordance with the master netting arrangement, amounts are netted if amounts are in the
same currency and in respect of the same transaction. As at 30 June 2025, there are no offsetting transactions.
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15 Financial risk management (continued)
(b) Credit risk

Credit risk arises from the possibility of obligors failing to meet their obligations to the Company and represents the most
significant category of risk. The Company manages the credit risk by engaging in full analysis of possible investments
and limiting investments to high credit quality institutions. The over-collateralisation tests monitor the quality of the assets
used by the Company to meet its obligations to Warehouse Noteholders.

Investments are subject to credit risk. Credit risk mainly refers to the Company being exposed to the ability of the issuers
to make principal and interest payments when due in accordance with the terms and conditions of the debt instruments.

Defaults of issuers negatively impact the performance of the Company. The Collateral Manager is mitigating the credit
risk through monitoring and ensuring that sufficient diversification across single positions and industry sectors is provided
for the portfolio.

Financial assets subject to expected credit loss analysis requirements

The Company’s financial assets subject to the ECL model are only cash and cash equivalents, trade and other
receivables and unsettled trades where a nil allowance had been provided.

There is not considered to be any concentration of credit risk within these assets. No assets are considered impaired and
no amounts have been written off during the year.

As only cash and cash equivalents, trade and other receivables and unsettled trades are impacted by the ECL model,
the Company has adopted the simplified approach. No loss allowance has been recognised as the amortised cost
financial assets are short term in nature and ECL provision is not material.

Financial assets not subject to expected credit loss analysis requirements
The Company is exposed to credit risk on CLOs, loans and bonds. These classes of financial assets are not subject to
expected credit loss analysis as they are measured at FVTPL. The carrying value of these assets represents the

Company’s maximum exposure to credit risk on financial instruments not subject to the expected credit loss analysis on
the respective reporting dates.

The table below represents the maximum exposure to credit risk:

As at

30 June

Credit risk exposures relating to financial instruments 2025

€

(i) Financial assets at FVTPL 269,950,865
(i) Unsettled trades 12,588,328
(iii) Cash and cash equivalents 6,843,570
(iv) Other receivables 1
289,382,764

The risk management systems in place do not facilitate splitting the overall fair value movement into its individual
components, specifically credit risk and market risk.

The directors rely on the overall fair value movement to assess the performance of the financial assets. In their opinion
the credit ratings assigned to each financial asset in the Portfolio along with the ongoing monitoring of its performance
are reasonable assessments of the credit risk.

The Collateral Manager monitors the credit status of all of the financial assets held by the Company and compares this
against the market values that could be derived by selling the securities. The credit characteristics of the financial assets
in the Portfolio are measured, updated and analysed every quarter, and in some cases every month, to determine the
current credit status of each financial asset. The Collateral Manager tracks the credit ratings for the financial assets in
the Portfolio.
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15 Financial risk management (continued)

The following table analyses the Company’s Portfolio of such assets by rating agency category:

The Moody’s rating profile, per the collateral administrators report, of the financial assets at FVTPL is as follows:

As at
30 June
2025
%
Ba3 8
B1 18
B2 53
B3 18
Caal 3
100

In addition to the credit rating above, the Collateral manager also considers other factors to minimise credit risk, such as
general risk of the industry of the CLO, historical performance of the industry and the CLO. The industry analysis is
included in as outlined in the financial risk management note to the financial statements.

(i) Cash and cash equivalents

The Moody’s long-term credit rating profile of the bank holding the cash and cash equivalents balance is as follows:

As at

30 June

Long term 2025

Credit rating €

Elavon Financial Services Limited A1 6,843,570
6,843,570

(ii) Trade and other receivables

The credit rating profile of the trade and other receivables are in line with that of the financial assets disclosed above as
they mainly relate to accrued interest income.

(iii) Unsettled trades

Unsettled trades were settled subsequent to the financial year end.

(c) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its obligations as they fall due. Liquidity risk
management means that the Company maintains sufficient cash and liquid investments. The ability of the Company to
meet its ongoing obligations towards the Warehouse Noteholders is dependent on the receipt of interest and principal
from the Portfolio of financial assets. The obligations of the Company are limited in recourse to the financial assets,
hence any shortfall in receipts will have an equal effect on the repayment obligations on the Lending Facilities.

The table below represents the cash flows payable by the Company under financial liabilities by remaining contractual
maturities at the end of reporting period. The amounts disclosed in the table are the contractual undiscounted cash flows
whereas the Company manages the inherent liquidity risk based on expected undiscounted cash flows..

30 June 2025

Up to 1 year 1-2 years 2-5 years Over 5-years Total
Liabilities: € € € € €
Senior Notes 92,143,331 - - - 92,143,331
Subordinated Note 23,037,415 - - - 23,037,415
Unsettled trades 174,076,871 - - - 174,076,871
Other payables 125,146 - - - 125,146

289,382,763 - - - 289,382,763
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15 Financial risk management (continued)
(d) Concentration risk
Concentration risk can arise from the type of investments held in the Portfolio, the maturity of assets, the concentration of

sources of funding, concentration of counterparties or geographical locations. Prudent risk management implies
maintaining the exposure to various risks at a reasonable level.

The Collateral manager monitors the exposure of the Company to various risks including country/geographical, single
obligor/counter-party, industry categories/segments and asset type. The exposure by single obligors is maintained at a
low level and in each case is below 5% of the total Investment. Please refer to table in segment risk and reporting note to
the financial statements for geographical breakdown and table below for exposure across industry categories.

The industry exposures, per the collateral administartors report, for the financial assets at FVTPL are shown below:
Exposure as at

30 June

2025

Moody's industry categories %
Banking, Finance, Insurance & Real Estate 1%
Beverage, Food & Tobacco 11%
Wholesale 11%
Consumer goods: Durable 8%
Automotive 7%
Energy: Oil & Gas 7%
Construction & Buillding 6%
Services: Business 6%
Healthcare & Pharmaceuticals 5%
Aerospace & Defence 5%
Services: Consumer 5%
Hotels, Gaming & Leisure 4%
High Tech Industries 3%
Consumer goods: Non-durable 3%
Retail 1%
Energy: Electricity 1%
Capital Equipment 1%
Chemical, Plastics & Rubber 1%
Media: Broadcasting & Subscription 1%
Media: Diversified & Production 1%
Transportation: Consumer 1%
Others 1%
100%

16 Segment risk and reporting
IFRS 8 “Operating Segments” requires an entity to disclose information about its segments which enables users to
evaluate the nature and financial effects of its business activities and the economic environments in which it operates.

The Company is structured in a way that the assets and liabilities are managed as a whole and there are no distinct
identifiable segments. The reporting, risk management and administration are performed on a collective basis rather than
based on segments. The Collateral Manager acts as the chief operating decision maker under a mandate agreed with
the directors of the board. The Collateral Manager implements the investment strategy which is approved by the board.

(i) Revenue from major products and services

The Company’s revenue is generated from CLOs held during the financial year. The Company has no other product or
revenue generating source. The Company has no major customer generating significant revenue.
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16 Segment risk and reporting (continued)

(ii) Geographical information

The Company'’s financial assets at FVTPL by geographical location are detailed below;

Exposure

as at 30 June

2025

%

United Kingdom 22
Germany 16
Luxembourg 12
France 12
United States 10
Netherlands 9
Italy 4
Ireland 3
Sweden 3
Belgium 3
Canada 2
Finland 2
Spain 2
100

17 Contingent liabilities and commitments

There were no contingent liabilities or commitments as at 30 June 2025. Contingent liabilities are assessed continually to
determine whether transfers of economic benefits have become probable. Where future transfers of economic benefits
change from previously disclosed contingent liabilities, provisions are recognised in the year in which the changes in
probability occur. Per Warehouse Agreement dated 24 January 2025, €80,000,000 Senior warehouse loans and
€40,000,000 subordinated warehouse notes to be issued to warehouse noteholders. As of year end 30 June 2025,
€91,799,000 Senior warehouse loans and €23,074,074 subordinated warehouse notes were issued to warehouse
noteholders.

18 Related party transactions

TMF Administration Services Limited provides corporate administration services to the Company. The charge for the
financial period ended 30 June 2025 was €8,603. Fees totalling €8,603 were payable to the administrator at the financial
period end.

The terms of the corporate services agreement in place between the Company and the Corporate Administrator provides
for a single fee for the provision of corporate administration services (including the making available of individuals to act
as directors of the Company). As a result, the allocation of fees between the different services provided is a subjective
and approximate calculation. The individuals acing as directors do not (and will not), in their personal capacity or any
other capacity, receive any fee for acting or having acted as directors of the Company. For the avoidance of doubt,
notwithstanding the directors of the Company are employees of the Corporate Administrator, they each do not receive
any remuneration for acting as directors of the Company.

All remaining categories in Section 305 of the Companies Act 2014 relevant to Directors’ remuneration are €nil for the
financial period.

Rockford Tower Capital Management L.L.C. (the “Collateral Manager”), and the Company have entered into a Collateral
Management and Administration Agreement, and therefore the Collateral Manager is considered to have the authority
and responsibility for planning and directing the activities of the Company being the purchase and sale of the portfolio.
The Company recognised Collateral Manager fees of €nil during the financial period, of which €nil as payable at financial
period end. As of 30 June 2025, total Subordinated Warehouse Notes issued amounted to €23,074,074 with total interest
expense of €727,396.

There were no other contracts of any significance in relation to the business of the Company in which the directors had
any interest, as defined in the Companies Act 2014 at any time during the financial year.
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19 Charges

The Warehouse Notes are secured in favour of the Trustee for the benefit of the Noteholders by security over the
Portfolio of CLOs. The Warehouse Notes are also secured by an assignment by way of security of various of the
Company's other rights, including its rights under the agreements entered by the Company (but excluding its rights in
respect of the Irish bank account).

20 Subsequent events

Post year end, €105,938,000 of Warehouse Senior Notes and €9,000,000 of Warehouse Subordinate Note were issued.
On 9 September 2025, €197,737,000 of Warehouse Senior Notes and 32,074,073 of Warehouse Subordinate Notes
were redeemed. Subsequently, the Company issued the following Notes: €248,000,000 Class A Senior Notes due 2039,
€46,000,000 Class B Senior Notes due 2039 , €22,000,000 Class C Senior Notes due 2039 , €29,000,000 Class D
Senior Notes due 2039, €18,000,000 Class E Senior Notes due 2039, €11,000,000 Class F Senior Notes due 2039, and
€33,600,000 Subordinated Notes due 2039. The Notes are listed on the Global Exchange Market of the Euronext Dublin
(formerly “the Irish Stock Exchange”).

On 27 June 2025, Aaron Barnett was appointed and resigned as alternate director. On 20 August 2025, Raymund Ado
was appointed and resigned as alternate director. On 31 December 2025, Deirdre Bourke was appointed and resigned
as alternate director.

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

21 Significant events

There have been no other significant events during the year end that would require adjustment or disclosure in these
financial statements for the Company.

22 Approval of financial statements

The Board of directors approved these financial statements on 16 February 2026.
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