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About OBAM Investment ManagementB.V.

OBAM Investment Management B.V. (OBAM IM) is a
Dutch fund management company with a license to
manage institutions for collective investment in trans-
ferable securities (UCITS). On the basis of this license,
OBAM IM manages the well-known and long-standing
global equities investment fund OBAM N.V. listed on
the Euronext stock exchange. Furthermore, OBAM IM is
authorized to provide individual portfolio management
and to provide investment advice.

The mission of OBAM I[M is to achieve a high and con-
sistent return for investors against an acceptable risk
and in a sustainable manner, through its fund and asset
management services.

Our corporate strategy

OBAM IM develops investment solutions for both retail
and institutional investors. OBAM IM offers the follow-
ing investment solutions:

e OBAM IM manages the OBAM N.V. investment
fund, an actively managed investment fund that in-
vests in select number of high quality listed com-
pany positions. OBAM N.V. aims to achieve a higher
return than the benchmark (MSCI AC World NR)
over the medium-long term (3 to 5 years). The in-
vestment fund is offered to investors in the Nether-
lands, Germany, Luxembourg, Sweden, Norway,
Denmark and Finland; and

e OBAM IM has a license for the provision of invest-
ment services. Based on this license, OBAM IM is
authorized to perform discretionary asset manage-
ment and to provide investment advice in relation
to financial instruments for its professional clients
in the Netherlands.

Our strategy is to grow assets under management in a
controlled, sustainable manner by offering successful
sustainable investment solutions. OBAM IM aims to
strengthen its position in the Netherlands, Germany,
Luxembourg, Sweden, Norway, Denmark and Finland.

In the Netherlands, investors can invest via Euronext
Amsterdam or a number of platforms. For investors in
the other jurisdictions, OBAM IM entered into strategic
partnerships with Allington Investment Advisors GmbH
for Germany and Luxembourg. During the reporting pe-
riod, OBAM IM suspended its partnership with House of
Reach AB for Sweden, Norway, Denmark and Finland,
by mutual agreement, though OBAM [IM continues to
actively evaluate the possibility of resuming the part-
nership in the near future. The investment fund OBAM
N.V. remains registered in Norway, Sweden, Finland,
and Denmark.

OBAM IM continues to explore the possibilities of dis-
tributing its investment solutions in other (EU) coun-
tries and is developing new investment solutions which
fit with the current global equity strategy and fits with
trends such as thematic investing and impactinvesting.

Our financial position

The net result after tax of OBAM IM amounted to EUR
560,000 in the reporting period, a slightincrease compared
to the half year period in 2025 (EUR 524,000).

The income is primarily based on the management fee and
the service fee, as a percentage of the assets under man-
agement and therefore indirectly influenced by the total as-
sets under management.

The expenses consist of personnel expenses, other
management expenses and depreciation expenses on
the intangible fixed assets and tangible fixed assets.

Our corporate governance

The Management Board is responsible for ensuring that
OBAM IM achievesiits corporate objectives, and for the day-
to-day business of the company. The Management Board is
accountable to the Supervisory Board and the General
Meeting.

As per the signing date of this report, the Management
Board of OBAM IM consists of Mr S.H.W. Zondag (CEO and
CIO) and Mr I. Habets (CFRO).

The Supervisory Board of OBAM IM supervises the conduct
and policies, and provides advice to the Management
Board. The supervision by the Supervisory Board focuses
among other things, on the realization of the strategy, the
general course of affairs within OBAM IM, the internal risk
management and control systems and financial reporting.

As per the signing date of this report, the Supervisory Board
of OBAM IM consists of:

Mr J.C. Kragt (Chairman);
e MrL. Meijaard; and

e MrsE.M. Boogaard.

REX1936 Holding B.V. is the only shareholder of OBAM IM.
The shares of REX1936 Holding B.V. are held by Stichting
Administratiekantoor REX1936 that has issued depositary
receipts to several staff members, either directly or indi-
rectly via a personal holding company.
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Our policies

Our policies are an important means of realizing our invest-
ment strategy. In this chapter we describe how we applied
our philosophy and investment policy, voting and engage-
ment policy, marketing, sales and distribution policy and
risk management policy during the reporting period.

Investment policy

OBAM IM pursues an active global equity strategy. The in-
vestment strategy focuses on identifying and selecting high
quality companies within well-structured industries that
can profit from structural growth trends, while striving for
an optimal and attractive risk-return profile on portfolio
level.

Our investment strategy is based on five beliefs:
1. Focuson the long term

Typically, investments remain in our portfolio for a pro-
longed period. We make investments in well-posi-
tioned, high quality listed companies on a worldwide
scale, and aim to achieve a higher return than the ref-
erence benchmark MSCI All Country World (MSCI AC
World NR) in the medium long term (3 to 5 years).

2. Focus on structural growth trends

We select companies within sectors or industries that
can profit optimally from structural growth trends. We
identified four broad structural growth trends: (i) digi-
talization of the world, (ii) sustainability & energy tran-
sition (iii) robotics & automation and (iv) emerging and
aging consumer markets.

3. Focus on quality

We are continuously searching for quality companies
with strong market positions in their respective indus-
tries. These are companies which have major compet-
itive advantages based on, for instance, a technologi-
cal head start, well-known brand names or access to
low raw material prices. Companies are selected
based on various selection criteria such as market po-
sition, growth/margin structures, cash flow generation,
ESG-score and valuation metrics.

4. Focus onvaluation

The companies in our portfolios must have attractive or
improving valuation metrics, considering the compa-
nies’ risk-return profile.

5. Focus on sustainability

Sustainability is an integrated part of our investment
strategy, as outlined in the next section.

OBAM IM promotes environmental and social characteris-
tics, provided that investee companies follow good govern-
ance practices (article 8 SFDR). The ecological and social
characteristics promoted by OBAM are integrated into the
sustainable investment strategy which is based on five pil-
lars:

1. OBAM IM limits, through its exclusions policy, invest-
ments in companies with business activities that are
incompatible with its sustainable investment strategy.
OBAM IM does notinvestin: (i) sanctioned jurisdictions
or companies, (ii) controversial sectors that should be
avoided due to their potential sustainability risk, and
(iii) (potential) portfolio companies that violate the UN
Global Compact principles and are unable or unwilling
to improve their practices.

2. OBAMIM encourages portfolio companies to adhere to
the UN Global Compact principles. The UN Global
Compact is a worldwide sustainability initiative that
calls on companies to adhere to ten principles in the
areas of human rights, labor, the environment and anti-
corruption. OBAM encourages companies in its invest-
ment portfolio to comply with the sustainability princi-
ples by pursuing an active voting and engagement pol-
icy. Companies that do not comply with the sustaina-
bility principles and are unable and/or unwilling to im-
prove their practices are excluded.

3. OBAM IM limits investments in portfolio companies
with increased sustainability risk. OBAM measures
and monitors the ESG risk score of (potential) portfolio
companies. A maximum of 15% of the portfolio is in-
vested in portfolio companies with a high or severe
ESG risk score measured by the market weight in the
portfolio.

4. Inthe portfolios it manages, OBAM IM aims for a better
weighted average ESG risk score compared to the
benchmark (MSCI AC World NR).

5. Inthe portfolios it manages, OBAM IM aims for a Scope
1+2 CO2 footprint at least 40% lower than the bench-
mark (MSCI AC World NR).

Voting and engagement policy

The voting and engagement policy enables OBAM IM to pro-
mote good and sustainable corporate governance of port-
folio companies. It is an integral part of the investment pro-
cess and an important mechanism to implement the sus-
tainable investment strategy:

e Voting policy - OBAM IM formulated voting guidelines
that are aimed at improving the governance policy of
portfolio companies and at increasing the contribution
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of portfolio companies to a sustainable world. For
more information on our engagement activities, we re-
fer to our Proxy Voting and Engagement Reports as
published on our website.

e Engagement policy — through engagement, OBAM IM
aims to exert a direct and positive influence on good
and sustainable entrepreneurship and the social in-
volvement of portfolio companies. OBAM IM distin-
guishes reactive engagement and proactive engage-
ment. For more information on our engagement activi-
ties, we refer to our Proxy Voting and Engagement Re-
ports as published on our website.

Risk management policy

The objective of risk management at OBAM IM is to ensure
controlled and sound business operations. We identify, as-
sess and manage risks by means of our integral risk man-
agement framework. The framework consists of four parts:
(i) the risk taxonomy, (ii) the risk appetite, (iii) the risk as-
sessment process and (iv) the risk control framework. The
risk taxonomy distinguishes the following risk categories:

e  Capital and liquidity risks — OBAM IM applied strict fi-
nancial planning in the reporting period to ensure that
OBAM IM meets its capital requirements and has a
solid liquidity position. OBAM IM monitors, evaluates
and mitigates the identified capital and liquidity risks
on an ongoing basis as part of its business operations.
Capital and liquidity risks did not increase during the
reporting period.

e Outsourcing risks — outsourcing risk is the risk that a
service provider fails to meet its obligations. OBAM IM
delegated part of its business activities to outsourcing
parties. It remains ultimately responsible for the out-
sourced activities and periodically monitors the com-
pliance with the agreements made and takes action
when it deems necessary. To this end, OBAM IM has
established a monitoring cycle for each outsourcing
party, consisting of operational, tactical and strategic
monitoring activities. The monitoring activities are
aimed at the timely identification and adjustment of
agreements made. When an outsourcing party struc-
turally fails to comply with an agreement, OBAM IM
may re-consider the relevant outsourcing relationship.

With respect to the outsourcing risk, no situations
arose during the reporting period that exceeded the risk
appetite and OBAM IM had no reason to reconsider the
current outsourcing relationships.

Operational risks — operational risk is the risk of direct
or indirect losses being incurred as a result of inade-
quate or defective internal control of processes and
systems, inadequate or defective human action and/or
external events. OBAM IM has implemented a busi-
ness continuity policy among other things in order to
ensure the continuity of its processes.

During the reporting period, no situation occurred with
respect to the operational risk that exceeded the risk
appetite of OBAM IM during the reporting period.

IT risks — this category includes any risk relating to IT
security and data management OBAM IM has an infor-
mation technology and security policy aimed at the
availability, confidentiality and integrity of its IT sys-
tems and data.

During the reporting period, no situation occurred re-
garding IT risks that exceeded OBAM IM’s risk appetite.

Risk of conflict of interest — a conflict of interest occurs
when one or more interests of stakeholders conflict
and this ultimately has negative consequences for the
investors of the OBAM fund or the clients of OBAM IM.
OBAM IM has established a policy for conflicts of inter-
est aimed at the timely identification, assessment and
mitigation of potential conflicts of interest. Based on
this policy, OBAM IM conducts a periodic risk assess-
ment, whereby potential conflicts of interest are iden-
tified, and appropriate mitigating measures are imple-
mented. If, despite these mitigating measures, (poten-
tial) conflicts of interest are identified, these will be re-
ported to the Legal and Compliance Officer. The Legal
and Compliance Officer assesses the reported con-
flicts of interest and evaluates whether additional mit-
igating measures are necessary.

During the reporting period, no additional conflicts of
interest were identified and/or reported.

Legal, tax and regulatory compliance risks — the legal,
tax and regulatory compliance risk is the risk that
OBAM IM does not comply with applicable laws and
regulations. OBAM IM monitors developments in laws
and regulations and discusses the impact of these de-
velopments with its legal and tax advisors. As part of
the product development and new cross-border distri-
butions, impact analysis are conducted to assess
whether the investment solutions or the proposed dis-
tributions trigger additional legal requirements.

During the reporting period, no situations arose with re-
spect to the legal, tax and regulatory compliance risks
that exceeded the risk appetite of OBAM M.
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e  Fraudrisks —fraudrisk is a specific form of compliance
risk. Fraud can affect the reputation, assets and results
of OBAM IM or the (investors of) the OBAM fund. OBAM
IM applies various entity-level controls and activity-
level controls in its procedures to prevent or mitigate
fraud risks as much as possible.

During the reporting period, no fraud risk materialised.

e Riskof money laundering—the risk of money laundering
is the risk that investors in the OBAM fund or clients of
OBAM IM (in)directly launder money via an investment
solution of OBAM IM. OBAM [M is committed to pre-
venting directly or indirectly involved in money launder-
ing. OBAM IM has therefore established an anti-money
laundering policy and processes to identify and assess
the risk of money laundering and to mitigate the risk
where necessary.

During the reporting period, no situations arose that ex-
ceeded the risk appetite of OBAM IM with respect to
money laundering risks.

Remuneration policy

OBAM IM’s remuneration policy complies with applicable
requirements arising from the UCITS Directive, the ESMA
Guidelines for Good Remuneration Policies and the Finan-
cial Institutions Remuneration Policy Act. The remunera-
tion policy has the following objectives:

e avoidance of conflicts of interest;

e aligning the personal objectives of staff with the long-
term objectives of OBAM IM; and

e ensure that staff act in the best interests of clients and
investors and do not take excessive risks in performing
their duties.

The Supervisory Board is responsible for the establishment,
maintenance and evaluation of the remuneration policy.
Furthermore, it monitors the correct implementation of the
policy by the Management Board.

Considering the size, nature, scope and complexity of its or-

ganization, OBAM IM qualifies all staff members as Identi-
fied Staff.

Schiphol, 19 August 2026,

OBAM Investment Management B.V.

S.H.W. Zondag I. Habets
CEO/CIO CFRO
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Balance sheet
Before profit appropriation

Notes 30 June 2026 31 December 2025
EUR x 1,000 EUR x 1,000

ASSETS
Fixed assets
Intangible assets 1 3,154 3,548
Tangible fixed assets 2 237 160
Total fixed assets 3,391 3,708
Current assets
Receivables 3 4,496 4,537
Cash 4 1,972 2,038
Total current assets 6,468 6,575
Total assets 9,859 10,283
SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders' equity 5
Issued share capital 8,300 8,300
Other reserves 281 8
Undistributed result 560 1,023
Total shareholder’s equity 9,141 9,331
Liabilities
Non-current liabilities 6 68 76
Current liabilities 7 650 876
Total liabilities 718 952
Total shareholders’ equity and liabilities 9,859 10,283
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Profit and loss account

Notes 1 January 2026 1 January 2025
30 June 2026 30 June 2025
EUR x 1,000 EUR x 1,000
INCOME
Management fees and services fees 8 2,773 2,855
Interestincome 9 83 66
Totalincome 2,856 2,921
EXPENSES
Personnel expenses 10 797 959
Other management expenses 11 973 922
Depreciation of tangible and intangible fixed assets 12 410 420
Total expenses 2,180 2,301
Result before taxation 676 620
Corporate income tax 13 -116 -96
Result after tax 560 524
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General notes

OBAM IM is a private company with limited liability, incorporated on 17 September 2019 under Dutch law with its
registered office in Amsterdam. OBAM IM is registered with the Chamber of Commerce under number 75849925.
Its official registered address is Schiphol Boulevard 313, 1118 BJ Schiphol, The Netherlands.

OBAM IM is regulated by the Authority for the Financial Markets (AFM) and has a license pursuant to Section 2:69b
of the Financial Supervision Act (Wft). In addition, OBAM IM has a license under Section 2:69c of the Wft for the
provision of individual (discretionary) asset management services and the provision of investment advice.

This report has been prepared taking into account the following principles:

e the semi-annual figures have been prepared in accordance with applicable laws and regulations, including: (i)
Title 9 Book 2 Dutch Civil Code, (ii) the Financial Supervision Act and (iii) the Guidelines for Annual Reporting;

e the semi-annual figures have been prepared on the basis of the continuity assumption, i.e. on the assumption
that OBAM IM will continue as a going concern and that OBAM IM’s continuity will be maintained and that its
activities can continue in the foreseeable future;

e the financial year of OBAM IM runs from 1 January to 31 December. The period of this semi-annual report and
the semi-annual figures relates to the period 1 January 2026 up to and including 30 June 2026;

e the semi-annual figures are presented in euros, which is both the functional and presentation currency. As a
result, rounding differences may arise;

e thevaluation principles, as well as the principles for determining the result are unchanged from the principles
used in the annual report for the reporting period ending on 31 December 2025; and

e the semi-annual report has not been audited by an independent external auditor.

Valuation of assets and liabilities

Assets and liabilities are generally valued at the acquisition or manufacturing price or the current value. If no spe-
cific valuation principle is stated, valuation takes place at the acquisition price. References are included in the
balance sheet and profit and loss account. These references are referred to in the explanatory notes.

An asset is included in the balance sheet if it is likely that the future economic benefits will flow to OBAM IM, and
its value can be reliably determined. A liability is recognized in the balance sheet, if it is likely that its settlement
will involve an outflow of resources embodying economic benefits and the amount of the liability can be measured
reliably.

If a transaction results in virtually all future economic benefits and all or virtually all risks associated with an asset
or liability being transferred to a third party, the asset or liability will no longer be included in the balance sheet.
Also, assets and liabilities are no longer included in the balance sheet from the moment that the conditions of
probability of the future economic benefits and reliability of the determination of the value are no longer satisfied.

Determination of results

Income is recognized in the income statement when an increase in the economic potential has taken place, which
is related to an increase in an asset or a decrease in a liability, and the extent of which can be reliably determined.

Revenue from services rendered is recognized in net sales at the fair value of the consideration received or receiv-
able, net of allowances and credits. Revenue from rendering services is recognized in the income statement if the
amount of revenue can be measured reliably, recovery of the consideration due is probable, the stage of comple-
tion of the service at the date of delivery can be measured reliably, and the expenses incurred and likely to be
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incurred to complete the service can be measured reliably. If the outcome of a service contract cannot be deter-
mined reliably, revenue is recognized to the extent of the expenses of the service that are covered by the revenue.

Expenses are recognized when a reduction in the economic potential has occurred, which is linked to a decrease
in an asset or an increase in a liability, and the extent of which can be reliably determined.

Income and expenses are allocated to the period to which they relate.
Foreign currencies

OBAM IM applies the following principles for currency translation:

e assets and liabilities denominated in foreign currencies are translated into euros at the rate prevailing on the
date of valuation;

e exchange rate differences are recognized in the income statement; and
e income and expenses denominated in foreign currencies are translated into euros at the exchange rates ruling

at the transaction dates.

OBAM IM has assets and liabilities in euros and US dollars. The exchange rate for the US dollar for an exchange
value of 1 eurois 1.1433 on 30 June 2026.

Estimates

The preparation of financial statements requires management to make judgements, estimates and assumptions
that affect the application of policies and reported amounts of assets and liabilities, income and expenses. The
actual outcomes may differ from these estimates. The estimates and underlying assumptions are continually as-
sessed. Updates to estimates are included in the period in which the estimate is updated and in future periods for
which the update has consequences.

Intangible assets

An intangible fixed asset is recognized, if future economic benefits accrue to OBAM IM, and the expenses can be
reliably determined.

Anintangible asset is valued from the moment the criteria for its capitalization are fulfilled, at the acquisition price.
After their initial inclusion, intangible assets are valued at acquisition price, reduced by the accumulated depreci-
ation and any special value reduction losses. During the reporting period, OBAM IM continually assesses whether
events or circumstances give rise to any such impairment (impairment test).

Intangible assets are depreciated on a straight-line basis over their estimated useful lives of 10 years. The esti-
mated useful lives and residual values are reviewed at each year-end, and any change in estimates is accounted
for on a prospective basis.

Tangible fixed assets

Assets are capitalized, if future economic benefits accrue to OBAM IM, and the expenses can be reliably deter-
mined. The valuation of a tangible fixed asset takes place from the moment the criteria for capitalization are fulfilled
and is carried out at the acquisition price, including any expenses incurred to get the assetin the condition required
foritsintended use.

OBAM IM uses a straight-line depreciation method for all tangible fixed assets over the estimated period of use.
This estimated useful life depends on the type of tangible fixed asset:

e business inventory: 5 years;
e computer equipment: 3 years; and

e means of transportation: 4 to 5 years.
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Periodic impairment tests are performed on assets. If the carrying amount of an asset exceeds its recoverable
amount, it is written down to the recoverable amount.

Receivables

Receivables, loans and prepayments are valued at nominal value after deduction of the provision deemed neces-
sary for bad debts.

Cash
Cash is valued at nominal value. If cash is not freely available, this is taken into account in the valuation.

If the period in which the cash is not freely available is longer than one year, the cash is classified as a financial
fixed asset.

Shareholders' equity

Issued capital

OBAM IM's issued capital consists of issued, fully paid-up ordinary shares.
Other reserves

The other reserves comprise retained earnings of prior years.
Undistributed result

The undistributed result represents the net result (revenue minus expenses, net of corporate income tax) for the
reporting period from 1 January 2026 to 30 June 2026, less any interim dividend that was paid out.

Non-current liabilities

Long-term liabilities (with a term of more than one year) are initially recognized at fair value, less directly attributa-
ble costs. After initial recognition non-current liabilities are stated at nominal value.

Current liabilities

Current liabilities (with a term of less than one year) are initially recognized at fair value. After initial recognition,
current liabilities are stated at face value.

Taxes

Corporate income tax expense comprises current and deferred tax. The tax due for the financial year is the tax that
is expected to be paid on the taxable profit for that financial year, based on the applicable corporate income tax
rates for the reporting period and any adjustments to tax payable in respect of previous years. For the current re-
porting period the following tax rates are used:

e 19% to the 'result before taxation' up to and including EUR 200,000; and

e 25.8% to the 'result before taxation' above EUR 200,000.
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Notes to the balance sheet

The numbers as outlined in the semi-annual figures refer to the relevant numbers in the notes.

The presented intangible assets of OBAM IM relate to the management agreement with investment fund OBAM N.V.
The depreciation takes place on a linear basis with an estimated tenor of 10 years. The valuation and estimated
tenor are re-assessed during the reporting period.

1 January 2026 1 January 2025

30 June 2026 31 December 2025

EUR x 1,000 EUR x 1,000
Balance at beginning of reporting period 3,548 4,336
Acquired intangible assets - -
Intangible assets sold - -
Depreciation 394 788
Balance at end of reporting period 3,154 3,548

The tangible fixed assets of OBAM IM relate to investments in business inventory, computer equipment and vehicle
fleet. OBAM IM uses an estimate of the useful life and residual value for each category. A linear depreciation method
applies to all categories mentioned.

The statement of changes below shows the changes of the company's inventory:

1 January 2026 1 January 2025
30 June 2026 31 December 2025
EUR x 1,000 EUR x 1,000
Opening balance 20 32
Acquired business inventory -
Depreciation 4 12
Balance at end of reporting period 16 20

The statement of changes below shows the changes of computer equipment:

1 January 2026 1 January 2025

30 June 2026 31 December 2025

EUR x 1,000 EUR x 1,000
Opening balance 26 6
Acquired computer equipment 3 25
Depreciation 6 5
Balance at end of reporting period 23 26
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The statement of changes below shows the changes of the vehicle fleet:

1 January 2026

1 January 2025

30 June 2026 31 December 2025

EUR x 1,000 EUR x 1,000
Opening balance 114 116
Acquired vehicles 103 48
Vehicles sold 13 18
Depreciation 6 32
Balance at end of reporting period 198 114

30 June 2026 31 December 2025

EUR x 1,000 EUR x 1,000
Intragroup current account facility 3,350 3,350
Debtors 653 529
Accrued assets 454 619
Deposit 39 39
Total receivables 4,496 4,537

OBAM IM and its shareholder REX1936 Holding B.V. have entered into an intragroup current account facility, under
which REX1936 Holding B.V. can borrow liquidity for general corporate purposes. The drawdowns do not have a
specific duration, but are due and payable at the first request of OBAM IM. Over the amount drawn, REX1936 Hold-
ing B.V. owes a daily calculated interest of 5.0% per annum which is added to the outstanding amount of the in-
tragroup current account facility.

The management fee and the service fee concern the receivable fees for June 2026.

Accrued assets primarily concern amounts paid in advance in respect of market data, investment research and
office rental. They also include the accrued and receivable interest on the intragroup current account facility. On 15
January 2026, REX1936 Holding B.V. repaid the accrued interest up to the end of 2024 to OBAM IM, meaning that
from that date onwards, only the principal amount and the accrued interest receivable for the reporting period 2025
remained outstanding.

The deposit concerns a deposit of EUR 39,000 which OBAM IM paid to SRE WTC B.V., the property manager of World
Trade Center Schiphol, in favor of CBRE Dutch Office Fund Management B.V. , the lessor of the office space of OBAM

IM, to cover the fulfilment of the lease obligations.

All receivables have a remaining maturity of less than one year.

These are exclusively balances on demand held by OBAM IM on bank accounts with ING Bank N.V. OBAM IM con-
siders the creditworthiness of the financial institution (per 30 June 2026: S&P long-term A+, short-term A-1, and
Moody’s long-term A2, short-term P-1) to be good.

The shareholders’ equity consists of 8,300,000 ordinary shares, each with a nominal value of EUR 1.00. In January
2026 a total dividend amount of EUR 750,000 was paid to the shareholder out of the net results of the previous
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reporting period. The result after tax of this reporting period (1 January 2026 — 30 June 2026) is recognized as undis-
tributed result (EUR 560,000).

The table below shows the statement of changes of each component of equity in the past two reporting periods:

Statement of changes shareholders' equity Share Other Undistributed Total
(EUR x1,000) capital reserves result shareholders'
equity

Balance per 31 December 2024 8.300 316 731 9.347
Profit appropriation 2024

Distributed dividend 2024 - - -500 -500

Remaining result 2024 to Other reserves - 231 -231 -
Results 2025

Undistributed result 2025 - - 1.023 1.023
Other

Distributed final dividend from Other reserves - -540 - -540
Balance per 31 December 2025 8.300 8 1.023 9.331
Profit appropriation 2025

Distributed dividend 2025 - - -750 -750

Remaining result 2025 to Other reserves - 273 -273 -
Results 2026

Undistributed result 2026 - - 560 560
Balance per 30 June 2026 8.300 281 560 9.141

In July 2026 a dividend amount of EUR 281,000 (not reflected in the table above) was paid to the shareholder, out
of the Other Reserves.

Since 5 July 2022, REX1936 Holding B.V. and OBAM IM have entered into a fiscal unity (fiscale eenheid), allowing
both companies to pay corporation tax jointly. Whilst REX1936 Holding B.V. has been designated as the taxable
parent company, OBAM IM is the company where the actual activities take place and to which all tax liabilities are
allocated.

A deferred tax liability arising at the holding company level in 2025 was recognised on OBAM IM’s balance sheet,
which is to be amortised over a period of 4.5 years. The deferred tax relates to the release of a liability of the Holding
that had been overvalued. The overvaluation is fully released to the commercial profit and loss account, whilst for
tax purposes it is recognised as a liability and gradually amortised.

30 June 2026 31 December 2025

EUR x 1,000 EUR x 1,000
Accounts payable 128 293
Tax payable 180 99
Accrued liabilities 342 484
Total current liabilities 650 876
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The current liabilities comprise of:

e Accounts payable relate to invoices received and other payments still to be paid at the end of June 2026;
e Tax payable relates to
- the corporate tax payable for the first half year of 2026; and

- the VAT payable over the last quarter of the reporting period.

e Accruals: these include the accruals for

- expense accruals foramong others fund related expenses (refer to ‘Other management expenses’ on page
20) that are covered by the service fees (administration fees, depositary fees, agent fees (fund agent, pay-
ing agent, listing agent and transfer agent), external auditor fees, marketing fees, tax and legal advisor fees,
supervisory fees, listing fees, fund governance fees); and

- the provision for unused holidays.

The current liabilities have a remaining maturity of less than one year.
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Notes to the Profit and Loss Account

The numbers outlined in the financial figures refer to the relevant numbers in the notes.

OBAM IM charges a management fee of 0.5% on a daily basis over the assets under management to the investment
fund OBAM N.V.

Additionally, OBAM IM also charges a service fee that covers the regular expenses of the investment fund (with the
exception of transactions fees), such as: administration fees, depositary fees, agent fees, external auditor fees,
marketing fees, tax and legal advisor fees, supervisory fees, listing fees, fund governance fees. The service fee is
determined in accordance with the below:

e 0.16% is charged over the net asset value less than EUR 1 billion;
e 0.14% is charged over the net asset value between EUR 1 billion and EUR 2.5 billion; and
e 0.12% over the net asset value more than EUR 2.5 billion.

Any surplus or shortfall that remains after payment of the expenses from the service fee will be for the benefit of, or
charged to, the Management Company.

1 January 2026 1 January 2025

30 June 2026 30 June 2025

EUR x 1,000 EUR x 1,000
Monthly management fees and service fees 2,773 2,855
Total management fee 2,773 2,855

OBAM IM charges a daily calculated interest of 5.0% over the total amount that is drawn by REX1936 Holding B.V.
under the intragroup current account facility.

1 January 2026 1 January 2025

30 June 2026 30 June 2025

EUR x 1,000 EUR x 1,000
Interestincome 83 66
Total interest income 83 66
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10. Personnel costs

Atthe end of June 2026, OBAM IM had 10 staff members with permanent employment contracts and one staff mem-
ber with atemporary employment contract, unchanged since the previous reporting period. Personnel costs mainly
relate to salaries, social security charges and the employer's share of pension contributions.

1 January 2026 1 January 2025

30 June 2026 30 June 2025

EUR x 1,000 EUR x 1,000
Salaries, social security charges and employer's pension contributions 919 907
Other personnel related expenses -122 52
Total personnel costs 797 959

During the reporting period, the Management Board determined that no variable remuneration would be awarded
over the previous reporting period (2025). Consequently, the provision for this variable remuneration was released
in 2026 to ‘Other personnel related expenses’, the financial statement line item through which the provision was
originally established.

The other management expenses include all costs incurred by OBAM IM besides personnel costs for the operations
of the organization and for its fund management activities.

OBAM IM charges a service fee to the OBAM investment fund to cover the regular expenses of the investment fund
(with the exception of transactions fees): administration and depositary fees, agent fees, external auditor fees, mar-
keting fees, tax and legal advisor fees, supervisory fees, listing fees, fund governance fees. These regular fund re-
lated expenses are included in this ‘Other management expenses’ category.

1 January 2026 1 January 2025

30 June 2026 30 June 2025

EUR x 1,000 EUR x 1,000
Market data expenses OBAM IM and OBAM N.V. 134 164
IT expenses OBAM IM 35 57
Rent expenses office space World Trade Center Schiphol OBAM IM 93 48
Insurance expenses OBAM IM 33 40
Remuneration supervisory boards OBAM IM and OBAM N.V. 50 75
Legal and fiscal advice expenses OBAM IM and OBAM N.V. 109 34
Audit fees OBAM IM and OBAM N.V. 58 57
Supervision expenses AFM and DNB OBAM IM and OBAM N.V. 74 55
Marketing, publication, distribution, fund related expenses OBAM IM and OBAM N.V. 336 353
Other administrative expenses OBAM IM and OBAM N.\V. 51 39
Total other administrative expenses 973 922

Both the intangible and the tangible fixed assets are depreciated on a linear basis over their estimated useful life.
For the intangible fixed assets, the estimated useful life is 10 years. The business inventory has an estimated useful
life of 5 years, the computer equipment has an estimated useful life of 3 years, and the vehicles have an estimated
useful life of 4 to 5 years.
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As of 5 July 2022, REX1936 Holding B.V. and OBAM IM have entered into a fiscal unity (fiscale eenheid). Whereas
REX1936 Holding B.V. is formally designated as the taxable parent company, OBAM IM is the company where the
actual activities take place and to which the tax burden is allocated. As per 30 June 2026 the corporate income tax
of fiscal unity amounts to EUR 116,000, which represents an effective tax rate of 17%.
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Other information
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Other information

Parties are considered to be affiliated if one party can exert control or significant influence over the other party in deciding
financial or operational matters.

OBAM IM considers the OBAM fund, REX1936 Holding B.V., Stichting Administratiekantoor REX1936 and its three Super-
visory Board members to be affiliated parties:

OBAM IM has entered into a management agreement with OBAM N.V. for the fund management of OBAM N.V. OBAM
IM charges a management fee of 0.5% of the assets under management (exempt from VAT) and calculated on a daily
basis. In addition OBAM IM charges a service fee covering the fund’s normal expenses based on a table (staffel) as
outlined in the prospectus. The service fee is also calculated on a daily basis over the assets of OBAM N.V,;

REX1936 Holding B.V. is the sole 100% shareholder of OBAM IM as from 5 July 2022. During the reporting period OBAM
IM paid EUR 750,000 of (interim) dividend to its shareholder. In addition, an intragroup current account facility has been
established between OBAM IM and REX1936 Holding B.V. All transactions are conducted in the normal course of busi-
ness;

Stichting Administratiekantoor REX1936 is the only shareholder of REX1936 Holding B.V. and as such the indirect
shareholder of OBAM IM. The staff members of OBAM IM participate indirectly in OBAM IM via REX1936 Holding B.V.
and Stichting Administratiekantoor REX1936. In the reporting period OBAM IM did not carry out any transactions with
Stichting Administratiekantoor REX1936; and

The three members of OBAM IM’s Supervisory Board are considered affiliated parties of OBAM IM. In the reporting
period, OBAM IM did not carry out any other transactions with these three Supervisory Board members other than their
annual fixed remuneration for their membership of the Supervisory Board.

There were no post-balance sheet events that could have a material impact on the net assets, financial position, or results
of operations occurred subsequent to the balance sheet date.

At the end of June 2026, the remaining term of the current rental contract was 3.5 years, until 31 December 2029, repre-
senting a cumulative rental obligation of EUR 423,000. To cover the fulfilment of these rental obligations, OBAM IM has
placed a deposit of EUR 39,000 with SRE WTC B.V., the property manager of World Trade Center Schiphol, in favor of CBRE
Dutch Office Fund Management B.V. , the lessor of the office space.

Schiphol, 19 August 2026,

OBAM Investment Management B.V.

S.H.W. Zondag I. Habets
CEO/CIO CFRO
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OBAM Investment Management B.V.
Schiphol Boulevard 313

1118 BJ Schiphol

Tel. +3120299 82 75

E-mail: info@obam.nl
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