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Great Bear Funding Designated Activity Company

Directors’ Report

The Directors present their annual report and audited financial statements of Great Bear Funding Designated
Activity Company (the “Company”) for the financial year ended 31 March 2025.

Principal activities and business review

The Company was incorporated in Ireland on 18 April 2018 and commenced operations on 2 November 2021.
The Company is domiciled in Ireland. The Arranger, Northcross Capital Management Limited, also provides
investment management services to the Company.

The Company, a special purpose vehicle, was established as a "qualifying company" under Section 110 of the
Taxes Consolidation Act 1997 (as amended) to issue securities and to use the proceeds thereof in investing in
Securities Finance Contracts, Investment Securities and Cash Equivalent Investments pursuant to its Portfolio
Criteria. The principal risks to the Company are analysed in Note 12 to the financial statements.

Great Bear Funding Designated Activity Company, the Issuer, principally invests in a portfolio of Securities
Financing Contracts with various Bank of Nova Scotia legal entities and funds its activities primarily by issuing
or co-issuing with the Co-Issuer, Great Bear Funding LLC, Commercial Paper.

Great Bear Funding LLC, the Co-Issuer, is a limited liability company incorporated on 6 April 2018 under the
laws of the State of Delaware and is wholly owned by Great Bear Funding Designated Activity Company. The
registered office of the Co-Issuer is 1209 Orange Street, Wilmington, County of New Castle, Delaware, 19801,
USA. The sole business of the Co-Issuer is the co-issuance (with the Issuer) and sale of US Commercial Paper
(USCP) pursuant to the USCP Program. Great Bear Funding LLC is non-trading and has not produced financial
statements for the year ended 31 March 2025.

Review of business and future developments

Northcross Capital LLP, based in London, United Kingdom, is the Investment Advisor to the Great Bear Funding
program and performs all the day-to-day functions of running the program pursuant to the Investment
Management Agreement with Northcross Capital Management Limited in Jersey, Channel Islands. The Bank of
New York Mellon SA/NV, Dublin Branch acts as the Program Administrator from Ireland and performs all the
key operational roles. Other stakeholders such as Dealers, Placement Agents, Custodians, Paying Agents,
Counterparties, Bankers and Corporate Service Providers operate from the United Kingdom (“UK”), United
States (“USA”), Canada, Japan, Hong Kong, Switzerland, Scandinavia and Western Europe.

Throughout the reporting period, global financial markets experienced a shift in monetary policy direction.
Central banks in major economies began transitioning from a cycle of interest rate increases to a more
accommodative stance in response to moderating inflation and slowing economic growth.

The financial statements are presented for the year ended 31 March 2025. The results for the year and financial
position at the year-end are included on pages 10 & 11.

Dividends

The Directors proposed a dividend of €1,000 (€10 per share) (USD 1,085) for the year ended 31 March 2025.
These dividends were approved and paid during the year ended 31 March 2025. For the year ended 31 March
2024 the Directors proposed and paid dividends of €1,000 (€10 per share) (USD 1,089) payable to the National
Gallery of Ireland.



Great Bear Funding Designated Activity Company

Directors’ Report (continued)

Principal risks and uncertainties facing the Company

During the financial year ending March 2025, the U.S. Federal Reserve maintained a cautious monetary stance
in response to persistent inflation. After holding the Federal Funds Rate steady through early 2024, the Fed
initiated a series of rate cuts beginning in September 2024, ultimately reducing the rate to 4.25% - 4.50% by
March 2025. These adjustments were driven by signs of economic deceleration and a renewed downward trend
in inflation. All things being equal, it is expected that this will result in decreased interest income and a
corresponding decrease in interest expense in the next financial year. Importantly, Great Bear Funding DAC
generates a return from the net interest margin between the interest income and the interest expense and is not
dependent on the absolute level of interest rates. Benchmark rate reductions were also enacted by the European
Central Bank, and by other major central banks, including the Bank of England. These moves reflect a broader
shift toward monetary easing as inflation moderates and economic growth slows across developed markets.

Geopolitical risks persisted throughout the year. The ongoing conflict in Eastern Europe, coupled with escalating
tensions in the Middle East, have not materially impacted the Company’s operations. The Company maintains
robust controls to ensure full compliance with all applicable sanctions and regulatory requirements.

The principal risks to the Company are further analysed in Note 12 to the financial statements.

Sustainable Finance Disclosures Regulation (SFDR)
The Company, as defined under SFDR, is not a financial market participant and as such currently falls outside
the scope of the regulation.

Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk
management framework. The Company’s risk management policies are established to identify and analyse the
risks faced by the Company, to set appropriate risk limits and controls, and to monitor risks and adherence to
limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions,
products and services offered.

A control framework has been developed to limit, monitor and control the Company’s exposure to price, credit,
liquidity and cash flow risks. The Company’s overall market positions are monitored on a daily basis. The fair
value of financial assets and liabilities are determined on a daily basis to monitor price risks. The Company is
bound to strict credit and liquidity policies that are designed to control the credit quality, liquidity and cash flows
of the Company. Derivative use is limited to hedging purposes only in accordance with set criteria. Specific
policies and procedures are outlined in the notes to these financial statements on pages 21 to 28.

The maturity date of any asset is not later than the maturity of the corresponding Commercial Paper issued by
the Company. As such, if market conditions existed where the investment spread between assets and liabilities
was negative on a portfolio basis, the Company would not issue Commercial Paper.

Changes in Directors, secretary and registered office
There have been no changes to the Directors or Secretary of the Company during the year ended 31 March 2025.

Directors’ and secretary’s interests
None of the Directors or Company Secretary who held office at 31 March 2025 held any interests in the shares
or loan stock of the Company at that date, or during the year.

Accounting records

The measures taken by the Directors to secure compliance with the Company’s obligation to keep adequate
accounting records are the use of appropriate systems and procedures and employment of competent persons.
The accounting records are kept at The Shipping Office, 20 — 26 Sir John Rogerson’s Quay, Dublin, D02 Y049,
Ireland.



Great Bear Funding Designated Activity Company

Directors’ Report (continued)

Statement of relevant audit information

There is no relevant audit information of which the statutory auditors are unaware. The Directors have taken
all steps that they ought to have taken to make themselves aware of any relevant audit information and they
have established that the statutory auditors are aware of that information.

Directors’ compliance statement
The Directors acknowledge that they are responsible for securing the Company’s compliance with the relevant
obligations as set out in Section 225 of the Companies Act 2014.

The Directors confirm that:

1) A compliance policy document has been drawn up that sets out policies which, in our opinion, are
appropriate to the Company, with respect to the compliance by the Company with its relevant obligations.

2) Appropriate arrangements or structures currently in place have been documented which, in our opinion, are
designed to secure material compliance with the Company's relevant obligations, and

3) During the financial year, the arrangements or structures referred to in (2) have been reviewed.

Subsequent events
There have been no significant events affecting the Company subsequent to the date of the Statement of Financial
Position.

Going concern

The Board of Directors confirm their assumption that the Company will remain a going concern for the next 12
months after the approval of the financial statements, no significant uncertainty exists in this respect. The
Company performed strongly throughout this financial year and the outlook for the year ahead is that AUM will
remain at similar levels, and subject to market conditions it is expected to maintain a strong financial
performance. Accordingly, the Directors continue to adopt a going concern basis in preparing the financial
statements and did not include any adjustments that would be necessary if this basis were inappropriate.

Independent Auditor
KPMG, Chartered Accountants and Registered Auditor, in accordance with Section 383(2) of the Companies
Act 2014, has expressed their willingness to continue in office.

Audit committee
The Company, although meeting the requirements to do so, has not established an audit committee under Section
167 of the Companies Act 2014. The reason for not establishing an audit committee is;

. An external service provider has been engaged for the preparation and maintenance of the books of
account. The Directors exercise appropriate supervision and review of their work.
. The Directors monitor the financial reporting process of the Company, in addition to monitoring the

effectiveness of the Company’s system of internal control.

On behalf of the Board

Gitdre chres - W%b

Caroline Jones Matthew Tracey
Director Director
Date: 19 September 2025 Date: 19 September 2025



Great Bear Funding Designated Activity Company

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Directors’ Report and the financial statements in accordance
with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law they
have elected to prepare the financial statements in accordance with FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland.

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 and of its profit or loss
for that year.

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

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

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

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

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

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy
at any time the assets, liabilities, financial position and profit or loss of the Company and enable them to ensure
that the financial statements comply with the Companies Act 2014. They have general responsibility for taking
such steps as are reasonably open to them to safeguard the assets of the Company. In this regard they have
entrusted the assets of the Company to a trustee for safe-keeping. They are responsible for such internal controls
as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error, and to prevent and detect fraud and other irregularities. The
Directors are also responsible for preparing a Directors’ Report that complies with the requirements of the
Companies Act 2014.

On behalf of the Board

Gatdre chres ///%2/ W‘Vb

Caroline Jones Matthew Tracey
Director Director
Date: 19 September 2025 Date: 19 September 2025
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Independent Auditor’s Report to the Members of Great Bear Funding DAC
Report on the audit of the financial statements
Opinion

We have audited the financial statements of Great Bear Funding DAC (‘the Company’) for the
year ended 31 March 2025, set out on pages 10 to 30, which comprise the Statement of
Comprehensive Income, Statement of Financial Position, Statement of Changes in Equity,
Statement of Cash Flows and related notes, including the summary of significant accounting
policies set out in note 1.

The financial reporting framework that has been applied in their preparation is Irish Law and
FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland issued
in the United Kingdom by the Financial Reporting Council.

In our opinion:

- the financial statements give a true and fair view of the assets, liabilities and financial position
of the Company as at 31 March 2025 and of its profit for the year then ended;

- the financial statements have been properly prepared in accordance with FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland; and

- the financial statements have been properly prepared in accordance with the requirements of
the Companies Act 2014.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs
(Ireland)) and applicable law. Our responsibilities under those standards are further described in
the Auditor's responsibilities for the audit of the financial statements section of our report. We
are independent of the Company in accordance with ethical requirements that are relevant to
our audit of financial statements in Ireland, including the Ethical Standard issued by the Irish
Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

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

Conclusions relating to going concern

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

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

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

Other information

The directors are responsible for the other information presented in the Annual Report together
with the financial statements. The other information comprises the information included in the
directors’ report and the Statement of Directors’ Responsibilities. The financial statements and
our auditor’s report thereon do not comprise part of the other information. Our opinion on the
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Independent Auditor’s Report
Great Bear Funding DAC
23 September 2025

financial statements does not cover the other information and, accordingly, we do not express
an audit opinion or, except as explicitly stated below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on
our financial statements audit work, the information therein is materially misstated or
inconsistent with the financial statements or our audit knowledge. Based solely on that work we
have not identified material misstatements in the other information.

Based solely on our work on the other information undertaken during the course of the audit, we
report that:

- we have not identified material misstatements in the directors’ report;

- in our opinion, the information given in the directors’ report is consistent with the financial
statements; and

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

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified

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

In our opinion the accounting records of the Company were sufficient to permit the financial
statements to be readily and properly audited and the financial statements are in agreement
with the accounting records.

Matters on which we are required to report by exception

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of
directors’ remuneration and transactions required by Sections 305 to 312 of the Act are not
made. We have nothing to report in this regard.

Respective responsibilities and restrictions on use
Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement set out on page 6, the
directors are responsible for: the preparation of the financial statements including being satisfied
that they give a true and fair view; 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; 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 they either intend to liquidate the Company or to cease operations, or have
no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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



Independent Auditor’s Report
Great Bear Funding DAC
23 September 2025

A fuller description of our responsibilities is provided on IAASA’s website at
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/.

The purpose of our audit work and to whom we owe our responsibilities

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

/ -

£ sy iy s

Gary Fitzpatrick

for and on behalf of

KPMG

Chartered Accountants, Statutory Audit Firm
1 Harbourmaster Place

IFSC

Dublin 1

D01 F6F5

23 September 2025
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Great Bear Funding Designated Activity Company

Statement of Comprehensive Income
For the financial year ended 31 March 2025

Interest received, receivable and other income

Interest paid, payable and other charges

Net gains on derivatives and foreign exchange movement
Gross profit

Other income
Other expenses

Profit on ordinary activities before taxation

Tax on profit on ordinary activities
Profit on ordinary activities after taxation
Other comprehensive income

Total comprehensive income

Notes

AW

Year ended 31 Year ended 31
March 2025 March 2024
USD USD
357,396,993 298,191,180
(346,035,535) (290,602,999)
(245,221) 677,707
11,116,237 8,265,888
111,756 113,611
(11,225,993) (8,377,499)
2,000 2,000

(500) (500)

1,500 1,500

1,500 1,500

Gains and losses arise solely from continuing operations. There were no gains or losses other than those dealt

with in the Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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Great Bear Funding Designated Activity Company

Statement of Financial Position

As at 31 March 2025

Current assets

Financial assets at amortised cost
Forward currency contracts

Cash and cash equivalents
Debtors

Current liabilities
Financial liabilities
Forward currency contracts
Other creditors

Net current assets
Total assets less current liabilities
Capital and reserves

Share capital
Retained earnings

Notes 2025 2024
USD USD

7 7,879,850,925 7,376,603,925
13 1,322,629 1,712,197
8 1,618,539 1,849,114
9 149,916,704 208,323,814
8,032,708,797 7,588,489,050

10 7,520,937,496 7,168,621,463
13 819,202 -
10 510,950,349 419,866,252
8,032,707,047 7,588,487,715

1,750 1,335

1,750 1,335

11 114 114
1,636 1,221

1,750 1,335

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

On behalf of the Board

Gefire cores
Caroline Jones

Director

Date: 19 September 2025

B

Matthew Tracey
Director

Date: 19 September 2025

11



Great Bear Funding Designated Activity Company

Statement of Changes in Equity
For the financial year ended 31 March 2025

Share Retained Total

capital earnings equity

USD USD USD

As at 1 April 2024 114 1,221 1,335
Profit for the year and total comprehensive income - 1,500 1,500
Dividends paid - (1,085) (1,085)
Balance as at 31 March 2025 114 1,636 1,750
Share Retained Total

capital earnings equity

USD USD USD

As at 1 April 2023 114 810 924
Profit for the year and total comprehensive income - 1,500 1,500
Dividends paid - (1,089) (1,089)
Balance as at 31 March 2024 114 1,221 1,335

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

12



Great Bear Funding Designated Activity Company

Statement of Cash Flows
For the financial year ended 31 March 2025

Cashflows from operating activities

Profit on ordinary activities before taxation
Interest received, receivable and other income
Interest paid, payable and other charges
(Increase)/decrease in operating debtors
Increase in operating creditors

Unrealised losses/(gains) on forward contracts
Net cash outflow from operating activities

Tax paid
Tax paid
Net cash outflow from taxation

Cash flows from investing activities

Cash outflow from purchases of investments
Cash inflow from maturities of investments

Interest received

Net cash outflow from investing activities

Cash flows from financing activities

Cash inflow from Commercial Paper issuances
Cash outflow from Commercial Paper maturities
Interest paid

Dividends paid

Net cash inflow from financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at 1 April

Cash and cash equivalents at 31 March

13

2025 2024
USD USD

2,000 2,000
(357,396,993) (298,191,180)
346,035,535 290,602,999
(10,151) 19,086
235,819 999,023
1,208,770 (2,314,422)
(9,925,020) (8,882,494)
(5,101) (10,627)
(5,101) (10,627)

(531,336,195,487)

(823,591,279,233)

530,939,767,378 819,660,923,270
355,793,133 291,533,691
(40,634,976) (3,638,822.272)
289,260,686,704 286,285,568,884
(288,863,664,697) (282,354,438,342)
(346,686,400) (283,050,314)
(1,085) (1,089)
50,334,522 3,648,079,139
(230,575) 363,746
1,849,114 1,485,368
1,618,539 1,849,114




Great Bear Funding Designated Activity Company

Notes to the Financial Statements

1 Accounting policies

(@)

(b)

Basis of preparation

The Company was incorporated in Ireland on 18 April 2018 and commenced operations on 2 November
2021. The Company is domiciled in Ireland.

The registered office is at 4" Floor, 35 Shelbourne Road, Ballsbridge, D04 A4EO0, Ireland.

The Company, a special purpose vehicle, was established as a "qualifying company" under Section 110
of the Taxes Consolidation Act 1997 (as amended) to issue series of securities and to use the proceeds
thereof to invest in Securities Finance Contracts, Investment Securities and Cash Equivalent Investments
pursuant to its Portfolio Criteria.

The financial statements are prepared in accordance with Financial Reporting Standard 102 (“FRS
102”), the Financial Reporting Standard applicable in the UK and Republic of Ireland and issued by the
Financial Reporting Council and promulgated for use in Ireland by Chartered Accountants Ireland. The
Company is also subject to the requirements of the Companies Act 2014.

Because of the nature of the Company’s business and the type of transactions the Company is engaged
in, the Directors have adapted the Statement of Comprehensive Income to suit the circumstances of the
business in accordance with Schedule 3, part IL, section A paragraph 4 (5) of the Companies Act 2014.
The format and certain wording of the financial statements have been adapted from those contained in
the Companies Act 2014, so that, in the opinion of the Directors, they more appropriately reflect the
nature of the Company’s business. The Directors are of the opinion that “Interest received, receivable
and other income” is a more accurate description of the income generating activity of the Company than
“Income from other financial assets” or “Other interest receivable and similar income” and that the
Company does not have any “Turnover” or “Other operating income”. In the opinion of the Directors,
the financial statements with the noted changes provide the information required by the Companies Act
2014.

The financial statements have been prepared on a going concern basis under the historical cost
convention except for the measurement of forward currency contracts which are measured at fair value
through profit or loss.

The following accounting policies have been applied consistently in dealing with items which are
considered material in relation to the Company’s financial statements:

Foreign currency

Functional and presentation currency

Items included in the financial statements of the Company are measured in the currency of the primary
economic environment in which the Company operates (the “functional currency”). The financial
statements of the Company are presented in U.S. dollars (“USD”), which is the Company’s functional
and presentation currency.

14



Great Bear Funding Designated Activity Company

Notes to the Financial Statements (continued)

1

(b)

(©

Accounting policies (continued)

Foreign currency (continued)

Foreign currency translation

Transactions in currencies other than U.S. dollars are recorded at the rates of exchange prevailing on the
dates of the transactions. At each Statement of Financial Position date, monetary items denominated in
foreign currency are retranslated at the rates prevailing at the Statement of Financial Position date.
Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation at year-end exchange rates of monetary items that are denominated in foreign currencies are
recognised in profit or loss in the year. Foreign exchange gains and losses on financial assets and
financial liabilities at fair value through profit or loss are included in the foreign exchange movement.

Financial assets & liabilities

The Company recognises and measures financial assets and financial liabilities in accordance with IAS
39 as permitted by sections 11 and 12 of FRS 102.

(i) Categorisation

The Company’s financial assets are Securities Finance Contracts, primarily triparty reverse repo
transactions whereby the Company obtains ownership of certain investment securities which must be
returned to the counterparty on the maturity date of the transaction. These financial assets have fixed or
determinable payments that are not quoted in an active market. These financial assets are classified as
loans and receivables in accordance with IAS 39.

Derivative financial instruments are classified as at fair value through profit or loss.

Financial liabilities comprise payables under repurchase agreements, interest rate swaps, forward
currency contracts payable, accounts payable and payables under debt securities issued. Financial
liabilities are classified as other financial liabilities measured at amortised cost using the effective
interest method, except for derivatives, including interest rate swaps and forward currency contracts
payable. Derivatives are classified as at fair value through profit or loss.

(ii) Recognition
The Company initially recognises all financial assets and liabilities on the date it becomes a party to the
contractual provisions of the instrument, which is the trade date.

(iii) Measurement

Financial assets and financial liabilities, other than derivatives, are initially measured at fair value plus
incremental direct transaction costs and are subsequently measured at amortised cost using the effective
interest rate method adjusted for any provision for impairment in value, if any in the case of financial
assets. Financial derivative instruments are classified as at fair value through profit or loss, are measured
at fair value, and changes in the fair value thereof are recognised in profit or loss in the Statement of
Comprehensive Income.

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

15



Great Bear Funding Designated Activity Company

Notes to the Financial Statements (continued)

1

(©

Accounting policies (continued)

Financial assets & liabilities (continued)

(iii) Measurement (continued)

The amortised cost of a financial asset or financial liability is the amount at which the financial asset or
financial liability is measured at initial recognition minus principal repayments, plus or minus the
cumulative amortisation using the effective interest method of any difference between that initial
amount and the maturity amount, and, in the case of a financial asset, minus any reduction (directly or
through the use of an allowance account) for impairment.

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.

When the Company purchases a financial asset and simultaneously enters into an agreement to resell
the same or a substantially similar asset at a fixed price on a future date (‘Securities Finance Contract”
or “SFC”), the arrangement is accounted for as a financial asset at amortised cost, recognised as such in
the Statement of Financial Position, and the underlying asset is not recognised as a financial asset at fair
value through profit or loss in the financial statements.

The determination of fair values of financial assets and financial liabilities is based on quoted market
prices or dealer price quotations for financial instruments traded in active markets. For all other financial
instruments fair value is determined by using valuation techniques. Valuation techniques include net
present value techniques, the discounted cash flow method, comparison to similar instruments for which
market observable prices exist, and valuation models.

The Company uses widely recognised valuation models for determining the fair value of common and
simpler financial instruments like forward currency contracts, interest rate swaps and interest rate caps.
For these financial instruments, inputs into models are market observable.

All derivatives are carried as assets when fair value is positive and as liabilities when fair value is
negative. The Company does not apply hedge accounting.

(iv) Impairment of financial assets

Financial assets, other than those at fair value, are assessed for indicators of impairment at each
Statement of Financial Position date. Financial assets are impaired where there is objective evidence
that, as a result of one or more events that occurred after the initial recognition of the financial asset, the
estimated future cash flows of the investment have been impacted. If any such indication exists, an
impairment loss is recognised in profit or loss as the difference between the asset’s carrying amount and
the estimated future cash flows discounted at the financial asset’s original effective interest rate. If in a
subsequent period the expected recoverable amount of a previously impaired asset increases and the
increase can be linked objectively to an event occurring after the write down, then the earlier impairment
loss is reversed through profit or loss.

(v) Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or it transfers the rights to receive the contractual cash flows in a transaction in which
substantially all of the risks and rewards of ownership of the financial asset are transferred or in which
the Company neither transfers nor retains substantially all of the risks and rewards of ownership and
does not retain control of the financial asset.
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Accounting policies (continued)

Financial assets & liabilities (continued)

(v) Derecognition (continued)

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the
carrying amount allocated to the portion of the asset that is derecognised) and the consideration received
(including any new asset obtained less any new liability assumed) is recognised in profit or loss. Any
interest in such transferred financial assets that is created or retained by the Company is recognised as a
separate asset or liability. A financial liability is derecognised when its contractual obligations are
discharged, cancelled or expire.

(vi) Offsetting

Financial assets and liabilities are set off 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. Income and expenses
are presented on a net basis only when permitted by the accounting standards, or for gains and losses
arising from a group of similar transactions. There were no open transactions subject to offsetting at
year end (2024: None).

Interest income and expense
Interest income and interest expense are recognised on an effective interest rate basis.
Dividends payable

Dividends are recognised if declared and paid during the year.

Taxation

Corporation tax is provided on taxable profits at current attributable rates. Deferred tax is recognised in
respect of all timing differences that have originated but have not reversed at the Statement of Financial
Position date. Deferred tax is not recognised on permanent differences. Deferred tax assets are
recognised to the extent that they are regarded as recoverable. Deferred tax is measured at the tax rates
that are expected to be applied to the temporary differences when they reverse, based on the laws that
have been enacted or substantively enacted by the reporting date.

They are regarded as recoverable to the extent that, on the basis of all available evidence, it can be
regarded as more likely than not that there will be suitable taxable profits from which the future reversal
of the underlying timing difference can be deducted. The Company is subject to Irish Corporation tax at
the rate of 25%, which is the Irish Corporation tax rate applying to income other than trading income.
The Company is a qualifying company within the meaning of Section 110 of the Taxes Consolidation
Act, 1997. The Company continues to engage in qualifying activities, consequently, there has been no
change to its tax status.

Accounting estimates and judgements

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that may affect the application of accounting policies and the reported amount of assets,
liabilities, income and expenses. Actual results may differ from these estimates. Estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised and in any future periods affected. Management
considers that there are no aspects of the financial statements to which significant estimates or
judgements are currently being applied.
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1

Accounting policies (continued)

(h)  Other expenses

(i)

Fees and expenses of the Company are recognised under other expenses. Expenses are recognised on
an accruals basis in the year in which they are incurred.

Investment management fees are payable to Northcross Capital Management Limited (the “Investment
Manager”) for the purpose of portfolio management and acting on behalf of the Company in line with
the Company’s investment strategy under the terms of the investment management agreement. Great
Bear Funding Designated Activity Company pays the Investment Manager monthly in arrears.

Cash and cash equivalents

Cash comprises cash in hand and deposits repayable without notice and penalty. There were no cash
equivalents subject to reimbursements during the year.

Interest received, receivable and other income 2025 2024

USD USD

Interest income 357,396,993 298,191,180

357,396,993 298,191,180

Interest paid, payable and other charges 2025 2024

USD USD

Interest expense (346,035,535) (290,602,999)

(346,035,535) (290,602,999)

Net gains on derivatives and foreign exchange at fair value 2025 2024

through profit or loss USD USD

Derivatives and foreign exchange movements at fair value through (245,221) 677,707
profit or loss*

(245,221) 677,707

*Pursuant to its Portfolio Criteria the Company may only enter into hedging derivatives and forward swap
contracts to minimise the risk of movement in interest rates and/or foreign exchange. Net gains and losses
shown in Note 4 are shown separately from interest income and expense on the respective SFC’s and issued
Commercial Paper as the derivative instruments are recognised on a fair value basis in accordance with FRS

102. Further detail is provided in the Market Risk section of Note 12.
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5 Other expenses 2025 2024

USD USD

Rating agency fees 305,276 361,111
Auditors remuneration (excluding VAT)

- Statutory audit 18,258 17,354
Investment management fees (Note 14) 9,248,256 6,708,251
Administration fees 605,820 499,583
Value added tax (12,370) (2,804)
Dealer fees 883,802 625,382
Paying agency fees 80,198 60,749
Corporate administration fees 13,083 13,820
Security trustee fee 3,313 4,792
Legal Fees - 24,788
Interest on Expense Reserve Loan 53,623 39,373
Miscellaneous expenses 26,734 25,100

11,225,993 8,377,499

The Company is administered by The Bank of New York Mellon SA/NV Dublin Branch and does not have
any employees.

The auditor was not remunerated for any other services other than those presented above.

Waystone Centralised Services (IE) Limited provides certain corporate services to the Company. During the
year, the Company incurred fees of EUR 12,561 (2024: EUR 12,913) in respect of these Corporate
Administration services. The Directors of the Company, Caroline Jones and Matthew Tracey have an
interest in this fee in their capacities as employees of Waystone Centralised Services (IE) Limited. No fees
were paid to Directors during the year (2024: None). The scope of corporate services agreement includes
directorship service and hence administration fees paid to Corporate Administrator includes fees paid for
directorship service. Pursuant to Section 305A(1)(a) of the Companies Act 2014 (as amended) Waystone
Centralised Services (IE) Limited received EUR 8,000 (2024: EUR 8,000) as consideration for the making
available of individuals to act as Directors of the Company. The terms of the corporate services agreement
provide for a single fee for the provision of corporate services (including the making available of individuals
to act as Directors of the Company). As a result, the allocation of fees for directorship is a subjective
calculation. The individuals acting 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. The Directors of the
Company do not receive any remuneration for acting as Directors of the Company.

The Administration fee is a monthly fee calculated substantively on the basis of average CP outstanding as
per the rate determined in the fee agreement.
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6 Tax on profit on ordinary activities 2025 2024
USD USD

Analysis of charge
Irish corporation tax on profits @ 25% 500 500
Tax on profit on ordinary activities 500 500
2025 2024
Tax on loss on ordinary activities is calculated as follows USD USD
Profit on ordinary activities before taxation 2,000 2,000
Irish corporation tax on profit @ 25% 500 500

The Irish corporation tax is expected to remain at its current rate at 25%. (2024: 25%). There are no other
material undisclosed factors affecting future tax charges.

7 Financial assets at amortised cost 2025 2024
USD USD
USD — Securities Finance Contracts 7,879,850,925  7,376,603,925

7,879,850,925

7,376,603,925

The Securities Finance Contracts have a short-term duration and have a maximum maturity not exceeding
the tenor of the corresponding Commercial Paper maturity.

8 Cash and cash equivalents 2025 2024
USD USD

*Expense Reserve Account 1,000,000 998,099
Operating account USD 481,816 751,304
Operating account EUR 7,923 1,581
Operating account GBP 128,800 98,130
1,618,539 1,849,114

*Included in cash is an amount of USD 1,000,000 (2024: USD 998,099) held in an Expense Reserve
Account. The Expense Reserve Account has been established to ensure funds are available to meet the
expenses of the vehicle as set out in the Priority of Payments section of the Information Memorandum. Due
to the short-term nature of expenses, the Expense Reserve Account is classified as cash and cash equivalents

in the Statement of Financial Position.

9 Debtors 2025 2024
USD USD

Interest receivable 10,022,386 6,334,500
Receivable for share capital subscribed 129 129
Amounts receivable for unsettled trades 139,880,868 201,986,015
Prepaid expenses 13,321 3,170
149,916,704 208,323,814
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10

11

Current Liabilities 2025
USD
Commercial Paper 7,520,937,496

2024
USD
7,168,621,463

7,520,937,496

7,168,621,463

Other creditors

Interest payable on Commercial Paper 9,209,940 8,189,512
Amounts payable on unsettled trades 499,259,000 409,431,150
*Expense Reserve Loan (Note 8) 1,000,000 998,099
Other creditors 669,535 481,934
Investment manager fee payable 811,874 765,557

510,950,349 419,866,252

8,031,887,845

7,588,487,715

*Please refer to Note 8 for more details of this balance. This amount is payable to Northcross Capital
Management Limited

Share capital 2025 2024

Authorised share capital

100 shares EUR 1 each 100 100
2025 2024
USD USD

Issued ordinary shares

100 shares EUR 1 each (USD 1.14) 114 114

12 Financial instruments and associated risks

The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk
(including currency risk, interest rate risk and price risk).

Capital requirement
There is no externally imposed regulatory capital requirement that the Company is required to maintain.

Credit risk

Investment contracts (including hedge and securities finance contracts) entered into by the Company with
Bank of Nova Scotia are dependant upon this legal entity as counterparty to such transaction(s) being able
and willing to fulfil its obligation to the Company. The ratings on all Bank of Nova Scotia legal entities
acting as obligor to the Company are A-1 by Standard and Poor’s and P-1 by Moody’s Investors Service.
Short-term ratings are monitored daily.

If a counterparty is unable, due to legal impediments, financial constraints, bankruptcy or otherwise, to
fulfil its obligation under an Investment Contract, or otherwise fails to fulfil such obligation for any reason,
the Company may be subject to losses because the value of any related underlying asset or any related
collateral or hedge may be less than the amount of the obligation owed by the counterparty to the Company.
Such failure could result in the close-out of an Investment Contract on an accelerated basis, which in turn
could have a material adverse effect on the ability of the Company to pay principal, interest (if any) or any
other sums in respect of the obligations.

There are no provisions at the year-end for assets deemed not to be recoverable. There are no receivables
classified as either past due but not impaired or as impaired.

21



Great Bear Funding Designated Activity Company

Notes to the Financial Statements (continued)

12 Financial instruments and associated risks (continued)

Credit risk (continued)

In the opinion of the Directors, the principal credit risk mitigation is the financial strength of the securities
finance contract counterparties, as illustrated by their credit ratings below.

Obligor concentration

S&P rating
A-1

Ratings profile

Securities Finance Contracts

Securities Finance Contracts

Derivative Assets

Foreign currency forward contracts

Foreign currency forward contracts

Derivative Liabilities

Foreign currency forward contracts

Foreign currency forward contracts

Moody’s Rating
P-1

S&P rating

A-1

S&P
rating
A-1

S&P rating

A-1+

A-1+

S&P rating

A-1+

A-1+

2025 2024

Portfolio % Portfolio %

100.00 100.00

100.00 100.00
Moody’s % of  Carrying amount
Rating portfolio 2025
P-1 100.00 7,879,850,925
100.00 7,879,850,925
Moody’s % of Carrying amount
Rating portfolio 2024
P-1 100.00 7,376,603,925
100.00 7,376,603,925

Moody’s % of Fair Value

Rating portfolio 2025

P-1 100.00 1,322,629

100.00 1,322,629

% of Fair Value

portfolio 2024

P-1 100.00 1,712,197

100.00 1,712,197

Moody’s % of Fair Value

Rating portfolio 2025

P-1 100.00 (819,202)

100.00 (819,202)

% of Fair Value

portfolio 2024

P-1 - -

The carrying amount of the financial assets above and the cash, receivables, and derivative amounts held by
the Company represents the maximum credit risk exposure.
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12 Financial instruments and associated risks (continued)

Credit risk (continued)

The Company’s financial assets are Securities Finance Contracts transactions whereby the Company obtains
ownership of certain securities which must be returned to the counterparty on the maturity date of the
transaction. While this provides some credit risk mitigation, in the opinion of the Directors the principal
credit risk mitigation is the financial strength of the SFC counterparty, as illustrated by their credit ratings
above.

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

The Company is exposed to a certain level of market risk through its asset and liability portfolio. The
Company may enter forward currency contracts and interest rate swaps to manage exposure to interest rate
and foreign currency risk, including:
e forward foreign exchange contracts to hedge the exchange rate risk arising on translation of the
investments or issuance of Commercial Paper denominated in foreign currency, and
o Interest rate swaps to hedge fixed rate against floating rate (or vice versa) exposure of investments
or issuance of Commercial Paper

The following table sets out the concentration of derivative assets and liabilities. It shows fair values and
the notional amount of derivative assets and liabilities held by the Company as at the reporting date.

2025 2025 2024 2024
Notional Fair Value Notional Fair Value
USD USD
Derivative assets

Foreign currency forward contracts 949,507,602 1,322,629 191,219,850 1,712,197
949,507,602 1,322,629 191,219,850 1,712,197

Derivative liabilities
Foreign currency forward contracts (949,907,052) (819,202) (191,841,767) -
(949,907,052) (819,202) (191,841,767 -

The Company issues Commercial Paper in the Euro markets and together with the Co-Issuer, in the domestic
US commercial paper market. The funds obtained are then invested in a portfolio of high-quality short-term
Securities Finance Contracts, Investment Securities and Cash Equivalent Investments, pursuant to its
Portfolio Criteria and as such the vehicle is exposed to market risk.

Market risk is the risk of an adverse change in net assets or income arising from movements in interest
rates and foreign exchange rates.

(a) Interest rate risk

Interest rate risk represents the sensitivity of the Company to changes in interest rates. Interest rate risk is
the risk that the future cash flows of a financial instrument will fluctuate because of changes in market
interest rates. In the case of a floating rate debt instrument, for example, such fluctuations result in a change
in the effective interest rate of the financial instrument, usually without a corresponding change in its fair
value. The Company does not hold significant long-term borrowings, so is not overly exposed to these
movements.
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12 Financial instruments and associated risks (continued)

Market risk (continued)

(a) Interest rate risk (continued)

The Company minimises its exposure to such interest rate risk by ensuring that the interest rate
characteristics of the underlying assets and liabilities are equivalent predominantly by matching the interest
rate characteristics of assets and liabilities. Great Bear Funding DAC may enter into hedge contracts for the
purpose of minimising risks of changes in interest rates or currency exchange rates in connection with the
issuance of Commercial Paper or in connection with investment securities held or securities finance
contracts it has entered into.

Exposure to interest rate risk
The interest rate profile of the Company’s interest-bearing financial instruments as reported are as follows:

2025 2025 2025 2025
USD USD USD USD
Non-interest Fixed Floating Total
Bearing
Financial assets
Loans and receivables - 5,787,350,925  2,092,500,000  7,879,850,925
Cash and cash equivalents - - 1,618,539 1,618,539
Amounts receivable for 139,880,868 - - 139,880,868
unsettled trades
Other debtors 10,035,836 - 10,035,836

149,916,704  5,787,350,925  2,094,118,539  §,031,386,168
Creditors — amounts falling
due within one year
Commercial Paper - (5428,437,496) (2,092,500,000) (7,520,937,496)
Amounts payable for (499,259,000) - - (499,259,000)

unsettled trades
Other creditors (11,691,349) - (11,691,349)

(510,950,349) (5,428,437,496) (2,092,500,000) (8,031,887,845)

(361,033,645) 358,913,429 1,618,539 (501,677)
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12 Financial instruments and associated risks (continued)
Market risk (continued)

Exposure to interest rate risk (continued)

2024 2024 2024 2024
USD USD USD USD
Non-interest Fixed Floating Total
Bearing

Financial assets
Loans and receivables - 5,939,103,925 1,437,500,000  7,376,603,925
Cash and cash equivalents - - 1,849,114 1,849,114
Amounts receivable for 201,986,015 - - 201,986,015

unsettled trades

Other debtors 6,337,799 - - 6,337,799
208,323,814  5,939,103,925 1,439,349,114  7,586,776,853

Creditors — amounts falling
due within one year
Commercial Paper

Amounts payable for
unsettled trades

Other creditors

(5,731,121,463)  (1,437,500,000) (7,168,621,463)

(409,431,150) - (409,431,150)

(10,435,102) - (10,435,102)

(419,866,252) (5,731,121,463)  (1,437,500,000) (7,588.487,715)

(211,542,438) 207,982,462 1,849,114 (1,710,862)

Sensitivity analysis

As of 31 March 2025, the weighted average maturity of the portfolio was 30 days for assets and 32 days for
liabilities. The sensitivity test across the portfolio showed a parallel upward shift in the interest rate curve
of 1bp would move the value of the portfolio by USD 959 (2024: USD 1,219).

(b) Foreign currency risk

In the normal course of business, the Company enters into transactions denominated in foreign currencies.
As a result, the Company is subject to transaction and translation exposure from fluctuations in foreign
currency exchange rates. The Company uses forward foreign exchange contracts to hedge exposures to
foreign currencies. On every London Banking Day the aggregate sensitivities of all cash flows will be
subject to a hypothetical 1% increase in the rate of exchange of such currency against the US Dollar
calculation. All non-US Dollar sensitivities shall be converted into US Dollars at the then applicable
exchange rate and aggregated (without regard to sign). The changes in value set out above resulting from
the 1% increase in exchange rates shall not exceed the greater of (a) 0.2 basis points of the total market
values of all securities not held in US Dollars and (b) USD 10,000 (the “FX Sensitivity Limit”).

As a result of the hedging strategy employed by the Company, a 1% increase in all exchange rates would
have moved the value of the portfolio by USD 214 (2024: USD 8,823).
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12 Financial instruments and associated risks (continued)

Market risk (continued)
(b) Foreign currency risk (continued)

Currency risk profile in USD

2025 EUR GBP USD Total
Current assets
Loans and receivables - 1,085,350,925 6,794,500,000  7,879,850,925
Cash and cash equivalents 7,923 128,800 1,481,816 1,618,539
Unsettled Trade receivable - - 139,880,868 139,880,868
Interest receivable - 553,083 9,469,303 10,022,386
Forward currency contracts 62,691,533 147,991,272 738,467,637 949,150,442
Other Debtors - - 13,450 13,450
62,699,456 1,234,024,080 7,683,813,074  8,980,536,610
Creditors - amounts falling due
within one year
Commercial Paper 62,598,778 147,972,421 7,310,366,297  7,520,937,496
Unsettled Trade payable - 348,759,000 150,500,000 499,259,000
Forward currency contracts - 737,145,008 211,502,007 948,647,015
Interest payable on Commercial Paper 92,755 18,486 9,098,699 9,209,940
Expense Reserve Loan - - 1,000,000 1,000,000
Expense Payment Loan - - - -
Other creditors - - 1,481,409 1,481,409
62,691,533 1,233,894,915 7,683,948 412  8,980,534,860
Net current assets 7,923 129,165 (135,338) 1,750
2024 EUR GBP USD Total
Current assets
Loans and receivables - 928,103,925 6,448,500,000  7,376,603,925
Cash and cash equivalents 1,581 98,130 1,749,403 1,849,114
Unsettled Trade receivable - 201,986,015 - 201,986,015
Interest receivable - 768,145 5,566,355 6,334,500
Forward currency contracts - - 191,578,306 191,578,306
Other Debtors - - 3,299 3,299
1,581 1,130,956,215 6,647,397,363  7,778,355,159
Creditors - amounts falling due
within one year
Commercial Paper - - 7,168,621,463  7,168,621,463
Unsettled Trade payable - 309,431,150 100,000,000 409,431,150
Forward currency contracts - 189,866,109 - 189,866,109
Interest payable on Commercial - 416,819 7,772,693 8,189,512
Paper
Expense Reserve Loan - - 998,099 998,099
Expense Payment Loan - - - -
Other creditors - - 1,247,491 1,247,491
- 499,714,078 7,278,639,746  7,778,353,824
Net current assets 1,581 631,242,137 (631,242,383) 1,335
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Market risk (continued)

(c¢) Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market prices (other than those arising from interest rate risk or currency risk), whether those
changes are caused by factors specific to the individual financial instrument or its issuer, or factors affecting
similar financial instruments traded in the market. The Company’s overall market positions are monitored
on a daily basis. The Company has no price risk.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its obligations as they fall due. The
Company aims to fully match the properties of its financial liabilities to its assets at the date of trade to avoid
significant elements of risk generated by mismatches of investment performance against its obligations.

The following table details the Company’s liquidity analysis for its financial liabilities. The table has been
determined based on the undiscounted net cash flows on the financial liabilities that settle on a net basis and
the undiscounted gross cash flows on those financial liabilities that require gross settlement.

Contractual cash flows

Carrying Less than 3 months 1to5 Over 5
Amount Total 3 months to1year years years
USD USD USD USD USD USD
2025
Commercial Paper* 7,520,937,496 7,549,947,350 5,757,554,079 1,792,393,271 - -
Interest payable on
Commercial Paper 9,209,940 9,209,940 6,063,980 3,145,960 - -
Unsettled trades payable 499,259,000 499,259,000 499,259,000 - - -
Forward currency contracts:
Inflows (210,682,805) (210,682,805) (210,682,805) - - -
Outflows 211,502,007 211,502,007 211,502,007 - - -
Expense Reserve Loan 1,000,000 1,000,000 - - 1,000,000
Other creditors 1,481,409 1,481,409 1,481 409 -

8,032,707,047 8,061,716,901 6,265,177,670 1,795,539,231 1,000,000

* Total amounts payable on Commercial Paper as disclosed in the tables above include future interest
payable upon maturity of the trades.
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13

Market risk (continued)

Liquidity risk (continued)

Contractual cash flows

Carrying Less than 3 months 1to5 Over 5
Amount Total 3 months to 1 year years years
USD USD USD USD USD USD
2024

Commercial Paper* 7,168,621,463 7,188,862,279 6,108,303,083 1,080,559,196 - -

Interest payable on
Commercial Paper 8,189,512 5,788,458 2,401,054 - -
Unsettled trades payable 409,431,150 409,431,150 409,431,150 - - -
Expense Reserve Loan 998,099 - - 998,099
Other creditors 1,247,491 1,247, 491 - -
7, 588 487 715 7,608,728,531 6,524,770,182 1,082,960,250 - 998,099

* Total amounts payable on Commercial Paper as disclosed in the tables above include future interest

payable upon maturity of the trades.

Operational risk exposure

The Company was incorporated with the purpose of engaging in those activities outlined in the preceding
paragraphs. All administration functions are outsourced.

Fair value hierarchy

Fair value of financial instruments

FRS 102 requires the Company to classify financial instruments measured at fair value in the following

hierarchy:

e Level 1: Instruments fair valued using a quoted price for an identical asset or liability in an active
market. Quoted in an active market in this context means quoted prices are readily and regularly
available and those prices represent actual and regularly occurring market transactions on an arm’s

length basis.

e Level 2: Inputs other than quoted prices included within Level 1 that are observable (i.e. developed
using market data) for the asset or liability, either directly or indirectly.

e Level 3: Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability.
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Fair value of financial instruments (continued)

31 March 2025 Level 1 Level 2 Level 3 Total
USD USD USD USD

Assets

Forward currency contracts - 1,322,629 - 1,322,629

Total - 1,322,629 - 1,322,629

Liabilities

Forward currency contracts - 819,202 - 819,202

Total - 819,202 - 819,202

31 March 2024 Level 1 Level 2 Level 3 Total
USD USD USD USD

Assets

Forward currency contracts - 1,712,197 - 1,712,197

Total - 1,712,197 - 1,712,197

Liabilities

Forward currency contracts - - - -

Total - - - -

14 Related party transactions

Investment management fees are payable to Northcross Capital Management Limited for the purpose of
portfolio management and acting on behalf of the Company in line with the Company’s investment strategy
under the terms of the investment management agreement. As per the investment management fee letter the
fees payable comprise two components (Investment Manager Fixed Fee and Investment Manager Incentive
Fee) each calculated on the basis of the average aggregate principal balance of the Investment Portfolio
times the rate specified in the agreement. The investment manager fee is calculated in order to result in a
profit before tax for the Company of USD 2,000. A monthly payment is also made to the Expense Reserve
Account where required. The Expense Reserve Account is a buffer that is in place in order to manage
operational cashflows within the Company. The payment into the Expense Reserve Account is 1 basis point
of average CP outstanding. The maximum balance of the Expense Reserve Account is USD 1,000,000.

Included in Other expenses (Note 5) is an amount of USD 9,248,256 (2024: USD 6,708,251) representing
investment management fees charged during the period. Included in Other creditors (Note 10) are

investment management fees payable to Northcross Capital Management Limited of USD 811,174 (2024:
USD 765,557).

Also included in Other creditors is an amount of USD 1,000,000 (2024: USD 998,099) relating to the
Expense Reserve Loan (Note 10) which is payable to Northcross Capital Management Limited.
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Related party transactions (continued)

Waystone Centralised Services (IE) Limited certain corporate services to the Company. During the year, the
Company incurred fees of EUR 12,561 (2024: EUR 12,913) in respect of these Corporate Administration
services. The Directors of the Company, Caroline Jones and Matthew Tracey have an interest in this fee in
their capacities as employees of Waystone Centralised Services (IE) Limited. No fees were paid to Directors
during the year (2024: None). The scope of corporate services agreement includes directorship service and
hence administration fees paid to Corporate Administrator includes fees paid for directorship service.
Pursuant to Section 305A(1)(a) of the Companies Act 2014 (as amended) Waystone Centralised Services
(IE) Limited received EUR 8,000 (2024: EUR 8,000) as consideration for the making available of
individuals to act as Directors of the Company. The terms of the corporate services agreement provide for a
single fee for the provision of corporate services (including the making available of individuals to act as
Directors of the Company). As a result, the allocation of fees for directorship is a subjective calculation. The
individuals acting 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. The Directors of the Company do not receive
any remuneration for acting as Directors of the Company.

Subsequent events

There have been no significant events subsequent to the date of the Statement of Financial Position which
would require amendment to or disclosure in these financial statements.

Ownership of the Company

The principal shareholders in the Company are Waystone Centralised Services (IE) Limited (100 shares).
All shares are held in Trust.

Charges

The Commercial Paper issued by the Company is secured by way of mortgage over the investments
purchased by the Company. The Directors are not aware of any other material commitments or contingencies
affecting the Company as at 31 March 2025.

Subsidiary

Great Bear Funding LLC, the Co-Issuer, is a limited liability Company incorporated on 18 April 2018 under
the laws of the State of Delaware and is wholly owned by Great Bear Funding Designated Activity
Company. The registered office of the Co-Issuer is 1209 Orange Street, Wilmington, County of New Castle,
Delaware, 19801, USA. The sole business of the Co-Issuer is the co-issuance (with Great Bear Funding
DAC, the Issuer) and sale of US Commercial Paper pursuant to a USCP Program. Great Bear Funding LLC
is non-trading and has not produced financial statements for the year ended 31 March 2025. As Great Bear
Funding LLC is non trading and has no income or expenses or assets or liabilities in the current period, and
as the Company has no other subsidiary undertakings, the Company has not prepared consolidated Financial
Statements availing of the exemption on the grounds of materiality in Sections 303(2) and 301 of the
Companies Act 2014.

Approval of Financial Statements

The Financial Statements were approved by the Board of Directors on 19 September 2025.
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