Docusign Envelope ID: D8642945-403B-4967-8177-238EBC47DF31

Omba Global Equity Fund
Omba Global Thematic Fund
Omba Moderate Risk Global Allocation Fund

sub-funds of Omba Investments ICAV

An Irish collective asset-management vehicle established as an
umbrella fund with segregated liability between sub-funds

Annual Report and Financial Statements
for the year ended 30 June 2025

Registered Number: 450204



Docusign Envelope ID: D8642945-403B-4967-8177-238EBC47DF31

Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate

Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

Contents

General Information

Directors’ Report

Statement of Directors’ Responsibilities
Investment Manager’s Report

Annual Depositary Report to Shareholders
Independent Auditor’'s Report

Statement of Comprehensive Income
Statement of Financial Position

Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Shares

Statement of Cash Flows

Notes to the Financial Statements

Schedules of Investments

Significant Changes in Portfolio Composition (unaudited)
Fees Charged to Underlying Investment Funds (unaudited)
Information for Investors in Switzerland (unaudited)

Remuneration Disclosures (unaudited)

Page

15-17

18 - 21

22-23

24 -25

26 - 29

30-59

60 - 64

65 - 67

68 - 70

71-72

73-74



Docusign Envelope ID: D8642945-403B-4967-8177-238EBC47DF31

Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate
Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

General Information

Investment Manager and Distributor

Directors of the ICAV

Secretary

Registered office

Manager, Administrator, Registrar and Transfer
Agent

Independent Auditor

Depositary

Banker

Legal Advisor to the ICAV as to matters of Irish
Law

' Pat Mahon is an independent director of the ICAV.

Omba Advisory & Investments Limited
Cargo Works (Unit 4.04)

1 - 2 Hatfields

London

SE1 9PG

United Kingdom

Eoin Gleeson (Irish)

Pat Mahon (Irish)"

Mark Perchtold (Austrian, United Kingdom
resident)

David Pierson (British)

Northern Trust International Fund
Administration Services (Ireland) Limited
Georges Court

54 - 62 Townsend Street

Dublin 2

Ireland

35 Merrion Square
Dublin 2
Ireland

Prescient Fund Services (Ireland) Limited
35 Merrion Square

Dublin 2

Ireland

Ernst & Young Chartered Accountants
Harcourt Centre

Harcourt Street

Dublin 2

Ireland

Northern Trust Fiduciary Services
(Ireland) Limited

Georges Court

54 - 62 Townsend Street

Dublin 2

Ireland

Northern Trust Fiduciary Services
(Ireland) Limited

Georges Court

54 - 62 Townsend Street

Dublin 2

Ireland

ByrneWallace LLP
88 Harcourt Street
Dublin 2

Ireland



Docusign Envelope ID: D8642945-403B-4967-8177-238EBC47DF31

Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate
Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

Directors’ Report
For the year ended 30 June 2025

The Board of Directors of the ICAV (the “Board” or the “Directors”) submit their report together with
the audited financial statements of Omba Global Equity Fund, Omba Global Thematic Fund and
Omba Moderate Risk Global Allocation Fund (each, a “Fund” and together the “Funds”), sub-funds
of Omba Investments ICAV (the “ICAV”) for the year ended 30 June 2025.

Principal activities, review of the business

Omba Investments ICAV (the “ICAV”) is an open-ended umbrella type Irish collective asset-
management vehicle with limited liability and segregated liability between funds, registered with and
authorised by the Central Bank of Ireland (the “Central Bank”) to carry on business as an ICAV
pursuant to part 2 of the Irish Collective Asset-management Vehicles Act, 2015 (the “ICAV Act”).
The ICAV is an umbrella type Irish collective asset management vehicle with variable capital and
segregated liability between funds, registered with and authorised by the Central Bank on 11
October 2021 pursuant to Part 2 of the Act. The ICAV is authorised by the Central Bank as a UCITS
pursuant to the UCITS Regulations.

The ICAV is structured as an umbrella fund consisting of different funds each comprising of one or
more share classes. The shares issued in each fund will rank pari passu with each other in all
respects provided that they may differ as to certain matters including currency of denomination,
hedging strategies if any applied to the currency of a particular class, dividend policy, the level of
fees and expenses to be charged to a fund or class, subscription or redemption procedures or the
minimum subscription applicable. The assets of each fund will be invested separately on behalf of
the umbrella fund in accordance with the investment objective and policies of the fund. At the year
end date the ICAV has three active sub-funds (2024: three) in existence. These financial statements
represent the Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate Risk
Global Allocation Fund.

The investment objectives of the Funds are set out in the Funds’ Supplements and are detailed in
Note 13.

Principal Risks and Uncertainties
The principal financial risks and uncertainties facing the Funds are detailed in Note 13.
Results for the year and future developments

The change in net assets attributable to holders of redeemable participating shares from operations
in the Funds for the year ended 30 June 2025 was an increase of $3,826,496 (2024: $3,604,963)
for Omba Global Equity Fund, an increase of $1,589,374 (2024: $1,489,370) for Omba Global
Thematic Fund and an increase of $6,213,389 (2024: $4,440,382) for Omba Moderate Risk Global
Allocation Fund.

The performance during the year is dealt with in the Investment Manager’s Report.
The ICAV will continue to act as an investment vehicle as set out in the Prospectus.
Dividend

The Directors do not intend to declare dividend distributions in respect of Omba Global Thematic
Fund (2024: $nil). Accordingly, all income and capital gains in respect of this Fund will be re-
invested by the Fund and shall be reflected in the Net Asset Value per Share of the Fund. Omba
Global Equity Fund declared a dividend distribution of $5,099 during the year ended
30 June 2025 (2024: $11,980) and Omba Moderate Risk Global Allocation Fund declared a
dividend distribution of $9,065 during the year ended 30 June 2025 (2024: $8,143).
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Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate
Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

Directors’ Report (continued)
For the year ended 30 June 2025

Accounting Records

The Directors believe that they have complied with the requirements of the ICAV Act with regard to
the accounting records by employing personnel with the appropriate expertise and by providing
adequate resource to the financial function. The accounting records of the Funds are maintained
by Prescient Fund Services (Ireland) Limited, 35 Merrion Square, Dublin 2, Ireland (the “Manager”
and “Administrator”).

Soft commission arrangements

There were no soft commission arrangements affecting the Funds during the year ended
30 June 2025 (2024: $nil).

Subsequent Events
Where subsequent events arise, they are detailed in Note 17.
Dealings by Connected Parties

Regulation 41 of the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2015 requires that
any transaction carried out with a UCITS by a management company or depositary to a UCITS;
and the delegates or sub-delegates of such a management company or depositary (excluding any
non-group company sub-custodians appointed by a depositary); and any associated or group
company of such a management company, depositary, delegate or sub-delegate (“connected
parties”) must be carried out as if negotiated at arm’s length and must be in the best interest of the
shareholders. The Board of Directors must also be satisfied that written arrangements are in place.
The Directors are satisfied that transactions between connected parties entered into during the
financial year complied with the obligations set out above and were carried out as if negotiated at
arm’s length and in the best interest of Shareholders.

Directors, Secretary and their interests

The names of the directors of the ICAV as at 30 June 2025 are set out on page 2. There were no
changes to the Directors during the year. The Directors are not required to retire by rotation.

Mr. Eoin Gleeson is a director of the Manager. Mark Perchtold and David Pierson are directors of
the Investment Manager.

Apart from the above, neither the Directors nor the Secretary nor their families had any direct
interests in the shares of the ICAV at year end or at any time during the year.

Directors’ remuneration is disclosed in the Statement of Comprehensive Income.
Segregated Liability

The ICAV is an umbrella fund with segregated liability between funds. The ICAV has availed of the
Segregated Liabilities provision of section 35 of the ICAV Act.

Risk Management Objectives and Policies

The main risks arising from the ICAV'’s financial instruments are market (currency, interest rate and
price), credit and liquidity risk. A detailed explanation of the risks to which the ICAV is exposed and
the financial instruments utilised is provided in Note 13 to the financial statements. The investment
objectives of the Funds are set out in the Investment Manager’s report and Note 13 to the financial
statements. There can be no assurance that the Funds will achieve their investment objective. The
value of redeemable shares may rise or fall as the capital value of the securities in which the Funds
invest may fluctuate.
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Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate
Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

Directors’ Report (continued)
For the year ended 30 June 2025
Risk Management Objectives and Policies (continued)

The ICAV’s overall risk management policy focuses on the unpredictability of financial markets and
seeks to minimise potential adverse effects on the Funds’ financial performance.

Sustainable Finance Disclosure Regulation and Taxonomy Regulation

Each sub-fund has been categorised as an Article 6 financial product for the purposes of the
Sustainable Finance Disclosure Regulation. For the purpose of the Taxonomy Regulation, it should
be noted that the investments underlying the sub-funds do not take into account the EU criteria for
environmentally sustainable economic activities.

Administrator

The Administrator is authorised and regulated by the Central Bank and must comply with the rules
imposed by the Central Bank.

Independent auditor

In accordance with Section 125 of the ICAV Act, Ernst & Young Chartered Accountants were
appointed by the ICAV and have expressed willingness to remain in office.

On behalf of the Board

ZL;/) ﬁ@% W

Director: Eoin Gleeson Director: David Pierson

16 October 2025
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Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate
Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

Statement of Directors’ Responsibilities
For the year ended 30 June 2025

The Irish Collective Asset-management Vehicles Act, 2015 (“ICAV Act’) requires the directors to
prepare financial statements for each financial year. Under that act they have elected to prepare
the financial statements in accordance with International Financial Reporting Standards (“IFRS”) as
adopted by the European Union (“EU”) and applicable law.

The financial statements are required to give a true and fair view of the assets, liabilities and
financial position of the Funds at the end of the financial year and of the changes in net assets
attributable to holders of redeemable participating shares in the Funds for the financial year. In
preparing the financial statements, the directors are required to:

- select suitable accounting policies and then apply them consistently;

- make judgments and estimates that are reasonable and prudent;

- state whether they have been prepared in accordance with IFRS as adopted by the EU,;

- assess the Funds’ ability to continue as going concerns, disclosing, as applicable, matters
related to going concern; and

- use the going concern basis of accounting unless it is not appropriate to presume that the Funds
will continue in business.

The directors are responsible for keeping adequate accounting records which disclose with
reasonable accuracy at any time the assets, liabilities, financial position and changes in net assets
attributable to holders of redeemable participating shares in the Funds and enable them to ensure
that the financial statements comply with the ICAV Act, the European Communities (Undertakings
for Collective Investment in Transferable Securities) Regulations 2011 and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2015. They have general responsibility for taking such steps
as are reasonably open to them to safeguard the assets of the Funds. In this regard they have
entrusted the assets of the Funds to a depositary 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 ICAV Act.

The directors are responsible for the maintenance and integrity of the corporate and financial
information included on the ICAV’s website. Legislation in the Republic of Ireland governing the

preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.

On behalf of the Board

16/7 ﬁfjn/»

Director: Eoin Gleeson Director: David Pierson

16 October 2025
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Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate
Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

Investment Manager’s Report for the year ended 30 June 2025

SECTION 1: OMBA GLOBAL EQUITY FUND

Fund Details:

Fund Inception Date: 22 October 2021

Fund Size: $39,658,981 (30 June 2025)
Portfolio Manager: Omba Advisory & Investments Ltd
Fund Benchmark: US CPI + 4%

Performance Table:

Since

3 Year 5 Year Inception of| Share

Share Class Name 1 Year (annualised) (annualised) each Share Clas§
Class Inception
(annualised)

Class A1 (USD Accumulation) 10.93% 11.88% n/a 3.55% 22-Oct-21
Class A3 (GBP Accumulation) 2.32% 7.47% n/a 3.65% 29-Oct-21
Class A2 (EUR Accumulation) 1.24% n/a n/a 8.66% 1-Mar-23
Class B1 (USD Distribution) 10.90% 11.76% n/a 3.45% 22-Oct-21
Class B3 (GBP Distribution) 2.29% 7.30% n/a 5.12% 22-Mar-22
Class B2 (EUR Distribution) 1.34% n/a n/a 8.86% 1-Mar-23
Benchmark: US CPI + 4% 6.62% 6.94% n/a 8.46% 22-Oct-21

Performance Comment:

Markets have generally been mixed for investors, where we initially saw US equity markets being
propelled to new highs by the US election and the US tech sector, followed by increased volatility
and drawdowns induced by tariff-policy and the looming US fiscal deficit that shifted markets away
from the US.

Overall, the Fund’s performance in its risk category has been good, outperforming major global
benchmarks in the second half of the year, despite heightened market uncertainty and volatility.
The challenge of a CPI plus benchmark is that it does not, over the short-term, reflect the nuances
of market risk and therefore performance may also be considered in comparison to peers and other
benchmarks. However, the weakening of the US dollar exerted pressure on the performance when
measured in GBP and EUR. The past 1-year has been strong for the Fund vs its benchmark whilst
the since inception performance still includes a higher inflationary period which may distort the
performance comparison.

The investment objective of the Fund is to achieve capital appreciation over the long term. The
Fund aims to achieve this investment objective through investing (primarily through collective
investment schemes) up to 100% of the Net Asset Value in a diversified portfolio consisting primarily
of global equities and equity-related securities. Given the difficult inflationary and rates environment,
the Fund had been overweight cash with a typical allocation of about 5%-10% over the life of the
Fund since inception, which was reduced to 3% during the year, used to take advantage of
opportunities presented during the politically induced drawdowns in the second half of the year.
This remains above the Target of a 1% cash holding.

The portfolio is diverse and less concentrated on US equities compared to major global
benchmarks. Therefore, they provide a level of protection in a paradigm no longer dominated by
US equity. We expect heightened market volatility during Trump's term but remain optimistic for the
medium to long-term.
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Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate
Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

Investment Manager’s Report for the year ended 30 June 2025 (continued)
SECTION 1: OMBA GLOBAL EQUITY FUND (continued)

Fund Activity

Whilst the Fund mostly uses passive products to build the portfolio, we, as the investment manager,
use an active process to select sectors, factors, themes, and geographies where we feel there is a
value and an opportunity to generate alpha over a passive portfolio. These tilts are done after
extensive research and managed through a robust rebalancing process. Examples of changes to
the Fund undertaken during the period from 1 July 2024 to 30 June 2025 included:

o 2024 September: Conscious of recent performance and signs of weaker economic activity, we
reduced exposure to equities by closing long-term winners Canada and Korea and reducing
Japan. We increased our allocation to real estate, focusing on Europe and the US as interest
rates fall and inflation trends lower. We also increased exposure to European healthcare.

e 2024 December: Using cash we increased our allocation to global Semiconductors, taking
advantage of the sectors short-term underperformance and improved valuations against the
broad market.

e 2025 February / March: Increased exposure to Mexican equities in two tranches, both funded
by a model reduction in Clean Energy exposure. Both allocations being subject to the Trump
policy announcements, amongst other factors. Trade policy uncertainty between the US and
Mexico had been weighing heavily on Mexican equities resulting in comparatively attractive
valuations. In addition, the likelihood of sustained and material tariffs levied by the US on
Mexico was and remains low due to the integration and proximity of the two economies.

o 2025 April: Following the 2nd April “reciprocal” tariff announcement by Trump and shortly before
he announced the 90 day pause, we increased portfolio risk taking advantage of much
improved valuations following the market dislocation. The high quality, global franchises within
Nasdag 100 and the Semiconductor ETF were trading at attractive valuation levels and our
Japanese Yen cash position worked as expected (as a safe-haven) during the brief market
turbulence.

o Increased our exposure to Japanese equities (Nikkei 225), funded by reducing our
Japanese Yen cash position.

o Increased our exposure to Nasdaq 100, Global Semiconductors (70%+ US exposure)
and reduced onshore Chinese equities (where greater tariff risk remained).

e 2025 May: Reduced Mexican equities to realise significant outperformance with the proceeds
used to increase our allocation to the Nasdaq 100, which remained below its all-time highs with
strong earnings growth and reasonable but not cheap valuations.

e 2025 May: Increased our exposure to Cybersecurity by reducing our allocation to US real
estate. Increased exposure to a high-growth sector with strong momentum and the added
benefit of diversified exposure to cyber risk (a potential result of the escalation in the Middle
East). The reduction to US Real Estate was also aimed to reduce exposure to the long-end of
the curve which we saw as less attractive given the US fiscal direction.
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Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate
Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

Investment Manager’s Report for the year ended 30 June 2025 (continued)

SECTION 2: OMBA GLOBAL THEMATIC FUND

Fund Details:

Fund Inception Date: 22 October 2021

Fund Size: $15,623,277 (30 June 2025)
Portfolio Manager: Omba Advisory & Investments Ltd
Fund Benchmark: US CPI + 4%

Performance Table:

Since

3 Year 5Year nception of Share

Share Class Name 1 Year (annualised) |(annualised) ea(i:hlassl‘;are Ing::)i;n
(annualised)

Class A1 (USD Accumulation) = 10.92% 9.92% n/a -1.13% 22-Oct-21
Class A3 (GBP Accumulation) 2.31% 5.59% n/a -1.17% 01-Nov-21
Class A2 (EUR Accumulation) 1.23% n/a n/a 9.69% 25-Oct-22
Class B1 (USD Distribution) 10.92% 9.92% n/a -1.13% 22-Oct-21
Class B3 (GBP Distribution) 2.31% 5.59% n/a 3.41% 26-Jan-22
Class B2 (EUR Distribution) 1.23% n/a n/a 9.67% 25-Oct-22
Benchmark: US CPI + 4% 6.62% 6.94% n/a 8.46% 22-Oct-21

Performance Comment:

Overall, the Fund’s performance in its risk category has been good, outperforming major global
market indices in the second half of the year, despite heightened market uncertainty and volatility.
The challenge of a CPI plus benchmark is that it does not, over the short-term, reflect the nuances
of market risk and therefore performance may also be considered in comparison to peers and other
benchmarks. Markets have generally been mixed for investors this year, where we initially saw US
equity markets being propelled to new highs by the US election and the US tech sector, followed
by increased volatility and drawdowns induced by tariff-policy and the looming US fiscal deficit that
shifted markets away from the US. The past 1-year has been strong for the Fund vs its benchmark
whilst the since inception performance still includes a higher inflationary period which may distort
the performance comparison.

The investment objective of the Fund is to achieve capital appreciation over the long term. The
Fund aims to achieve this investment objective through investing (primarily through collective
investment schemes) up to 100% of the Net Asset Value in a diversified portfolio consisting primarily
of global equities and equity-related securities. The Fund’s investment directly in equity through
single stock selection has increased over the year to capture the value opportunities in the market
(remaining below the 40% of Net Asset Value threshold). The Fund has utilised its cash holding
during the year to take advantage of opportunities presented during the politically induced
downturns in the second half of the year, now at the Target of 1% cash holding.

The portfolio is diverse and less concentrated on US equities compared to major global
benchmarks. Therefore, they provide a level of protection in a paradigm no longer dominated by
US equity. We expect heightened market volatility during Trump's term but remain optimistic for the
medium to long-term.
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Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate
Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

Investment Manager’s Report for the year ended 30 June 2025 (continued)
SECTION 2: OMBA GLOBAL THEMATIC FUND (continued)

Fund Activity

The fund launched in October 2021. The fund uses both passive products (where we, as the
investment manager, use an active process to select themes and geographies where we feel there
is a value and an opportunity to generate alpha over a passive portfolio) and single stock selection
(up to 40% of the fund) to build the thematic portfolio. These tilts are done after extensive research
and managed through a robust rebalancing process. Examples of changes to the Fund undertaken
during the period from 1 July 2024 to 30 June 2025 include:

e 2024 July: In July we closed our position in Vale, as earning expectations reduced and further
increased our allocation to ASML given growth projections.

e 2024 September: We closed our positions in PDD, Sony, Alibaba, and JD.com to fund our
further exposure to the global Semiconductors theme where we expect stronger growth
potential, increasing our allocation to ASML and TransMedics.

e 2024 October: We closed our long-held position in Garmin to realise gains and initiated
positions in RxSight and Clear Secure, eyeing long-term sustainable growth stemming from
their disruptive positions in the medical and security/identity check spaces.

e 2024 November: We closed our position in Hikma Pharmaceuticals after continued
outperformance and increased broader exposure to European Healthcare. We increased our
position in Mercadolibre as we see opportunities in emerging market, Argentina.

e 2024 December: We closed our position in Clear Secure as we revised our forecasted growth
for the company. We used the proceeds and unallocated cash to increase our position in global
Semiconductors.

e 2025 January: We closed our position in TransMedics following the allegations made against
the company.

e 2025 February: We reduced our position in European Health Care to fund an increase in our
allocation to Nu Holdings due to attractive price levels and long-term outlook of the position.

e 2025 March: Opened a position in Interactive Brokers, taking advantage of price levels and
long-term outlook of the company. This was funded by closing our position in NetEase.

o 2025 April: We closed our small position in health care company RxSight, due to new
information leading to a change in our previously forecasted growth and business sustainability.

e 2025 May: We added several individual stocks such as Hims & Hers, Duolingo and some US
tech mega caps in order to increase the weight of US technology which could benefit from a
weak US dollar due to diversified and global revenue sources. We also increased our exposure
to cybersecurity, which we view as a high-growth utility that acts as a diversifier as it is intuitively
recession-resilient.

10
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Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate
Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

Investment Manager’s Report for the year ended 30 June 2025 (continued)

SECTION 3: OMBA MODERATE RISK GOBAL ALLOCATION FUND

Fund Details:

Fund Inception Date: 1 July 2019

Fund Size: $70,306,622 (30 June 2025)
Portfolio Manager: Omba Advisory & Investments Ltd
Fund Benchmark: US CPI + 3%

Performance Table:

Since

3 Year 5Year nception of Share

Share Class Name 1 Year (annualised) |(annualised) each Share Clas_s
Class Inception
(annualised)

Class A1 (USD Accumulation) 9.86% 8.23% 5.37% 4.56% 01-Jul-19
Class A2 (GBP Accumulation) 1.34% 3.96% 3.21% 3.72% 23-Oct-19
Class A3 (EUR Accumulation) 0.26% 4.15% 4.45% 3.62% 30-Dec-19
Class B1 (USD Distribution) 8.38% n/a n/a 8.90% 01-Mar-23
Class B2 (GBP Distribution) -0.31% 2.61% n/a 2.33% 14-Oct-20
Class B3 (EUR Distribution) -1.43% 2.76% n/a 2.23% 26-Jan-21
Benchmark: US CPI + 3% 5.59% 5.91% 7.69% 7.01% 01-Jul-19

Performance Comment:

Markets have generally been mixed for investors, where we initially saw US equity markets being
propelled to new highs by the US election and the US tech sector, followed by increased volatility
and drawdowns induced by tariff-policy and the looming US fiscal deficit that shifted markets away
from the US. The year was a difficult one for markets generally, with heightened market uncertainty
and volatility, while our Fund has shown resilience and performed well against benchmarks in the
second half of the year. The weakening of the US dollar exerted pressure on the performance when
measured in GBP and EUR.

The investment objective of the Fund is to achieve capital appreciation over the medium to long
term. The Fund aims to invest in a moderate risk portfolio of equity and fixed income securities
where the risk profile could be considered akin to a 50% global fixed income / 50% global equity
allocation. Given the mixed market, with interest rates staying higher for longer and inflation that
has proved hard to beat in some developed markets. The Fund has maintained a more even asset
allocation to take advantage of higher yields over the last year, while still appropriately balancing
risks, with an allocation of about 54% equities / 46% fixed income over much of the period. The
Fund’s US dollar exposure was reduced to protect the Fund against further US dollar weakness
and to diversify currency risk selling long-term US treasuries for Germany Government Bunds. The
politically induced drawdowns provided opportunities as markets typically overreact. The equity
allocation remains below the maximum allowed equity exposure of 70%.

We see the Fund as well-balanced to take advantage of opportunities in the market, as well as risk
manage the continued market uncertainty, largely driven by trade policy, and the possible economic
slowdown it could kickstart. The portfolio is diverse and less concentrated on US equities compared
to major global benchmarks. Therefore, they provide a level of protection in a paradigm no longer
dominated by US equity. We expect heightened market volatility during Trump's term but remain
optimistic for the medium to long-term.

11
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Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate
Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

Investment Manager’s Report for the year ended 30 June 2025 (continued)

SECTION 3: OMBA MODERATE RISK GOBAL ALLOCATION FUND (continued)

Fund Activity

The fund launched in July 2019 and is the unitisation of the Omba Moderate Risk USD strategy
which has been running as a strategy since 2017.

Whilst the Fund mostly uses passive products to build the portfolio, we, as the investment manager,
use an active process to select sectors, factors, themes, and geographies where we feel there is a
value and an opportunity to generate alpha over a passive portfolio. These tilts are done after
extensive research and managed through a robust rebalancing process. Examples of changes to
the Fund undertaken during the period from 1 July 2024 to 30 June 2025 included:

2024 September: Conscious of recent performance and signs of weaker economic activity, we
reduced exposure to equities by closing long-term winners Canada and Korea and reducing
Japan. We increased our allocation to real estate, focusing on Europe and the US as interest
rates fall and inflation trends lower. We also increased exposure to European healthcare. These
changes were cash accretive to position portfolios more defensively.

2024 December: Using cash we increased our allocation to global Semiconductors, taking
advantage of the sectors short-term underperformance and improved valuations against the
broad market.

2025 February / March: Increased exposure to Mexican equities in two tranches, both funded
by a reduction in Clean Energy exposure. Both allocations being subject to the Trump policy
announcements, amongst other factors. Trade policy uncertainty between the US and Mexico
had been weighing heavily on Mexican equities resulting in comparatively attractive valuations.
In addition, the likelihood of sustained and material tariffs levied by the US on Mexico was and
remains low due to the integration and proximity of the two economies.

2025 March: Closed the AT1 bond position in favour of US short-term government bonds as
AT1 spreads reached multi-year lows and no longer offered sufficient return given the level of
risk inherent in AT1 bonds.

2025 March: Switched our 20+year US Treasury position to German Government Bonds in two
tranches, around the 1.08 EUR/USD level. This was a multi-faceted decision based on:

o Taking advantage of higher German yields which spiked after Germany announced
significant spending increases to fund infrastructure investments and defence.

o The unsustainable US fiscal trajectory combined with uncertainty in trade.
The US dollar was and remains overvalued while the US government has explicitly
stated its aim to weaken the US Dollar.

2025 April: Following the 2nd April “reciprocal’” tariff announcement by Trump and shortly before
he announced the 90 day pause, we increased portfolio risk taking advantage of much
improved valuations following the market dislocation. The high quality, global franchises within
Nasdaq 100 and the Semiconductor ETF were trading at attractive valuation levels and our
Japanese Yen cash position worked as expected (as a safe-haven) during the brief market
turbulence.

o Increased our exposure to Japanese equities (Nikkei 225), funded by reducing our
Japanese Yen cash position.

o Increased our exposure to Nasdaq 100, Global Semiconductors (70%+ US exposure)
and reduced onshore Chinese equities (where greater tariff risk remained).
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Omba Global Equity Fund, Omba Global Thematic Fund and Omba Moderate
Risk Global Allocation Fund, sub-funds of Omba Investments ICAV

Investment Manager’s Report for the year ended 30 June 2025 (continued)
SECTION 3: OMBA MODERATE RISK GOBAL ALLOCATION FUND (continued)

Fund Activity (continued)

e 2025 May: Reduced Mexican equities to realise significant outperformance with the proceeds
used to increase our allocation to the Nasdaq 100, which remained below its all-time highs with
strong earnings growth and reasonable but not cheap valuations.

e 2025 May: Increased our exposure to Cybersecurity by reducing our allocation to US real
estate. Increased exposure to a high-growth sector with strong momentum and the added
benefit of diversified exposure to cyber risk (a potential result of the escalation in the Middle
East). The reduction to US Real Estate was also aimed to reduce exposure to the long-end of
the curve which we saw as less attractive given the US fiscal direction.
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Annual Depositary Report to Shareholders

We Northern Trust Fiduciary Services (Ireland) Limited, appointed Depositary to Omba Investments
ICAV (“the Fund”) provide this report solely in favour of the Shareholders of the Fund for the year ended
30 June 2025 (“the Annual Accounting 