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FOORD INTERNATIONAL TRUST
Report of the Investment Manager for the year ended 31 December 2025

INVESTMENT OBJECTIVE

The Fund aims to achieve meaningful inflation-beating US dollar returns over the long term by investing
exclusively in the Foord International Fund (the "Master Fund"), sub-fund of Foord SICAV, which is a Luxembourg
UCITS managed by the Investment Manager. The Master Fund is a conservative, but actively managed, multi-
asset class portfolio of global developed and emerging market securities reflecting the Investment Manager's
prevailing best investment view.

2025 MARKET REVIEW

Global equities (+22.3%) delivered strong gains over the year, supported by resilient economic growth and
sustained investor appetite for risk assets. While US equities (+17.3%) posted solid returns, they lagged broader
global markets as leadership broadened beyond a narrow group of large technology stocks. Emerging market
equities (+33.6%) also delivered robust returns, benefiting from improving global liquidity and stronger
performance across several Asian markets. Chinese equities contributed positively, supported by incremental
policy measures and attractive valuations, although performance remained uneven amid ongoing property-
sector challenges.

The FTSE World Government Bond Index gained (+7.6%) over the year, with returns driven as much by currency
movements as by underlying bond performance. Persistent yen weakness was a key contributor to US dollar
returns, amplifying gains from markets such as UK gilts and US Treasuries, which rallied in the second half of
2025 as the Federal Reserve and the Bank of England resumed rate cuts.

Commodities delivered mixed returns over the year. Precious metals performed strongly, with gold rising +55.5%
and silver +149.1%, supported by softer real yields, sustained central bank demand, and elevated geopolitical
uncertainty. Industrial metals also contributed positively, with copper gaining +43.9%, reflecting resilient global
activity and improving demand conditions. In contrast, energy markets were weaker, with oil prices declining -
18.5% over the year amid softer demand and inventory pressures.

The year ended positively for most major asset classes, though important divergences remained. Equity markets
continued to price in a favourable growth and earnings outlook despite signs of moderation in parts of the global
economy and rising geopolitical risks. Labour market conditions, particularly in the US, softened gradually, while
housing activity remained constrained by affordability pressures and higher borrowing costs.

Market leadership was still influenced by large-cap US technology stocks, but became less concentrated over
the year. This environment proved more supportive for diversified portfolios, as returns broadened across
regions and sectors. Benchmark-oriented strategies benefited from strong headline index performance, while
investors focused on valuation discipline and fundamentals found greater opportunity as dispersion increased
across markets.

OUTLOOK

Looking into 2026, we expect baseline global growth to remain relatively strong if the Iran war concludes quickly
and energy production normalizes. Productivity gains, reduced tariff drag, tax cuts, and easing fiscal conditions
are all constructive for US growth, excluding the effects of the war. Consensus expectations continue to embed
areacceleration in earnings growth into 2026, an assumption that appears increasingly at odds with moderating
economic momentum and the late-cycle signals emerging across labour and housing markets.

While the US economy has remained more resilient than many had anticipated, signs of softening are more
evident. Labour market conditions, which had previously absorbed higher interest rates with little disruption,
are now cooling, while housing activity remains constrained by affordability pressures and elevated borrowing
costs. Energy inflation risks higher rates and lower growth, reinforcing a more cautious policy backdrop.
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FOORD INTERNATIONAL TRUST
Report of the Investment Manager for the year ended 31 December 2025

Monetary policy has begun to shift, with the Federal Reserve now in an easing phase. Further rate cuts will now
be increasingly dependent on the duration of war in Middle East. Real interest rates remain restrictive relative
to history, suggesting that policy easing may provide incremental support to growth and asset prices, but does
not eliminate valuation or earnings risks. As such, the path and motivation for rate cuts will be critical amid fears
of higher prices.

Beyond the economic cycle, the outlook is complicated by elevated geopolitical risks. War in the Middle East
and tension in the Indo-Pacific, alongside persistent trade frictions and fiscal uncertainty, increase the potential
for continued volatility across asset classes.

In credit markets, risk premia remain compressed. Corporate credit spreads continue to offer limited
compensation for default and liquidity risk, skewing the risk-reward balance toward high-quality sovereign
bonds, particularly at the short to intermediate end of the yield curve where yields remain attractive without
excessive duration exposure.

Outside the United States, valuation dispersion remains meaningful. While many markets trade close to or above
their own long-term averages, selective opportunities persist where valuations discount overly pessimistic
outcomes. China remains a meaningful example. Despite ongoing structural challenges, measured policy
support, stabilising credit conditions, and undemanding equity valuations provide a basis for gradual recovery
in investor sentiment. Exposure, however, remains focused on high-quality franchises with value misunderstood
by the market rather than broad market beta.

At the sector level, Energy sector overweight aims to guard against risks such as elevated energy prices driven
by disruption from war in Middle East. Underweight to Technology sector, on the other hand, reflects caution
towards increasing exuberance associated with Artificial Intelligence. While we continue to find idiosyncratic
opportunities across sectors, we expect greater volatility given current geopolitical environment. This reinforces
the importance of valuation discipline, diversification, and selective risk-taking through the cycle.

PERFORMANCE TO 31 DECEMBER 2025

The Fund delivered a strong return of +31.0% for the year, materially outperforming both global developed
equities (+21.1%) and the peer group (+13.2%), while continuing to generate returns meaningfully ahead of US
inflation. Performance benefited from improved market breadth, strong contributions from selected equity
holdings, and diversification across asset classes. The absence of significant equity hedging allowed the Fund to
participate more fully in rising markets, while exposure to gold contributed positively. Importantly, the Fund
continued to balance participation in growth assets with its dual mandate of capital preservation and real return
generation through the cycle.

Core to Foord’s investment philosophy remains a focus on businesses with sustainable competitive advantages,
durable cash flows, and robust balance sheets. While market conditions in 2025 proved more favourable than
in the prior year, valuation discipline and risk management continue to guide portfolio construction, with the
managers remaining focused on delivering attractive risk-adjusted returns through the full investment cycle.
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FOORD INTERNATIONAL TRUST
Report of the Investment Manager for the year ended 31 December 2025

Performance to 31 December 2025 (In USD, net of fees and expenses)
(Periods greater than one year are annualised and rounded to 1 decimal place)

1-year 3-year 5-year  10-year 20-year Since inception
% % % % % %
Class B 31.0 7.4 5.4 5.6 5.8 6.4
US Inflation 2.7 29 4.5 3.2 25 2.5
MSC.I. World 211 21.2 121 12.2 8.5 7.8
Equities
Peer Group 13.2 104 4.3 55 5.2 6.4
US Inflation : US headline consumer prices index. Source: Bloomberg L.P.
(lagged by one month)

Peer Group 1 USD Flexible Allocation Morningstar category. Source: Morningstar
MSCI : MSCI Daily Total Return Net World USD Index
INVESTMENT THESIS

Foord is a fundamental earnings house that takes long-term views and patiently waits for prices to follow
earnings. We do not trade on market sentiment. We are benchmark agnostic and confidently different from
peers.

The Master Fund’s managers expect to generate returns from asset allocation and security selection. Asset
allocation involves long-term structural allocations and shorter-term tactical allocations. Long-term structural
asset allocations are set by forecasting key economic variables and assessing the long-term attractiveness of
each asset class relative to others. Tactical allocations use the same set of variables, but the managers place
greater emphasis on prevailing valuations.

For the equity strategies, we construct the portfolios independently of the benchmark. We may take sizable
off-benchmark positions in businesses that offer asymmetric risk-reward profiles to protect investor capital
and deliver a safe investment yield. Superior stock selection through the study of deep realities of businesses is
the cornerstone of portfolio construction, along with risk management through the diversification of economic
factors. The portfolios span key markets and sectors based on the managers’ conviction of the future earnings
of the securities the Fund owns. In many cases, our expectations are very different from those of the market.

We believe that minimising the permanent loss of capital is paramount to generating superior long-term
returns. Managing the risk of loss is therefore our priority. Our commitment to investment stewardship and
risk management underpins all that we do. While the future direction of markets is murky, our focus on finding
long-term value serves as the guiding light in our quest for outperformance.

EDocuSigned by:

C5C175A89633403...

FOORD ASSET MANAGEMENT (GUERNSEY) LIMITED
5 June 2026
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FOORD INTERNATIONAL TRUST

Performance Record for the year ended 31 December 2025

The table below summarises the financial highlights per unit in issue:

Change in net asset per unit (USS)

2025 2024 2023
Opening net asset value per unit 45.66 46.45 48.32
Return before fund expenses per unit! 14.19 (0.77) (1.86)
Fund expenses per unit? (0.05) (0.02) (0.01)
Return on net asset value per unit? 14.14 (0.79) (1.87)
Closing net asset value per unit 59.80 45.66 46.45
Performance
Return after charges* 30.97% (1.70%) (3.85%)
Other information
Closing net asset value (USS) 379,442,656 314,232,477 365,472,362
Closing number of units - Class B 6,110,998.16 6,600,650.33 7,509,845.48
Closing number of units - Class C1 234,167.79 281,970.93 355,968.06
TER percentage®- Class B 1.01% 1.03% 1.02%
TER percentage®- Class C1 1.36% 1.38% 1.37%
Prices
Highest unit price - Class B 60.44 51.50 51.30
Lowest unit price - Class B 45.29 43.49 43.76
Highest unit price - Class C1 58.77 50.29 50.39
Lowest unit price - Class C1 44.19 42.57 42.87

Notes:
1. Return before fund expenses per unit:

Calculated as the “Return after fund expenses per unit” plus “fund expenses per unit”.

2. Fund expenses per unit:

The Fund expenses per unit shows the relevant operating expenses of the Fund expressed by

reference to the average number of units in issue during the year. This calculation is synonymous with

the ongoing charges per unit as prescribed by the Investment Association Statement of

Recommended Practice (IA SORP).

3. Return on net asset value per unit:

Calculated as the “closing net asset value per unit,” minus “Fund expenses per unit,” minus the

“opening net asset value per unit”.

4. Return after charges:

Calculated as the “return on net asset value per unit” divided by the “opening net asset value per unit”.

5. Total expense ratio (TER) percentage:
The TER shows the relevant operating expenses from the most recent reporting period as a single
percentage of the average net asset value over the same period and is indicative of ongoing costs. This
ratio includes the equivalent TER ratio of the Master Fund. It is synonymous with the ongoing charges
percentage as prescribed by the IA SORP.
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FOORD INTERNATIONAL TRUST

Portfolio Statement as at 31 December 2025

Collective Investment Scheme

Foord International Fund - Class B Shares
Cash - US dollars

Other current liabilities, net

Net asset value

Nominal
Holding

6,115,716.31

Value US$ % of Net Assets
Value

379,211,105 99.94%
519,185 0.14%
(287,634) (0.08%)
379,442,656 100.00%
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FOORD INTERNATIONAL TRUST

Summary of Material Portfolio Changes for the year ended 31 December 2025

Purchases
Foord International Fund - Class B Shares

Total purchases for the period

Sales
Foord International Fund - Class B Shares

Total sales for the period

Cost
uUss

2,939,427

2,939,427

31,738,048

31,738,048
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FOORD INTERNATIONAL TRUST
Principal Manager’s Report for the year ended 31 December 2025

Statement of Principal Manager’s and Trustee’s Responsibilities

It is the Principal Manager’s responsibility to prepare annual financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice, including Financial Reporting Standard 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland” and the Authorised Collective Investment
Schemes (Class B) Rules and Guidance 2021, which give a true and fair view of the financial position of Foord
International Trust (“the Trust”) as at the end of the accounting year and its income and expenditure for the
year.

In preparing these financial statements, the Principal Manager confirms that it has:

e selected suitable accounting policies and then applied them consistently;

e made judgements and estimates that are reasonable and prudent;

e followed Applicable Accounting Standards, subject to disclosure and explanation in the annual financial
statements of any material departures; and

e prepared the financial statements on the going concern basis, unless it’s inappropriate to presume that the
Trust will continue in business.

Going concern

The Principal Manager has considered the Trust’s ability to continue for the foreseeable future. The Trust has
adequate liquid resources to continue its operational existence, including meeting redemption obligations for
at least twelve months from the date of this report. As a result, these annual financial statements are prepared
on a going concern basis.

The Principal Manager keeps proper accounting records and manages the Trust in accordance with the
Authorised Collective Investment Schemes (Class B) Rules and Guidance, 2021 and the Principal Documents. The
Trustee is responsible for safeguarding the assets of the Trust and must take reasonable care to ensure that the
Trust is managed by the Principal Manager in compliance with the provisions of the principal documents and
the Authorised Collective Investment Schemes (Class B) Rules and Guidance, 2021. The Trustee and Principal
Manager are jointly responsible for the prevention and detection of fraud and other irregularities.

Disclosure of information to the auditors

Having taken all required steps of inquiry, the Principal Manager is not aware that any relevant audit information
was withheld from the Trust’s auditors.

[Docusigned by:

C5C175A89633403..

Foord Asset Management (Guernsey) Limited
5June 2026
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FOORD INTERNATIONAL TRUST
Trustee’s Report for the year ended 31 December 2025

In our capacity as Trustee, we confirm that the Principal Manager of the Trust, Foord Asset Management
(Guernsey) Limited, has managed the Trust for the year ended 31 December 2025 in accordance with the
provision of the Principal Documents and the Authorised Collective Investment Schemes (Class B) Rules and
Guidance, 2021.

A4

JTC Global AIFM Solutions Limited
5 June 2026
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FOORD INTERNATIONAL TRUST
Independent Auditor’s report to the unitholders of Foord International Trust

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Foord International Trust (‘the trust’) which comprise the Balance
Sheet as at 31 December 2025, and the Statement of Total Return, the Statement of Changes in Unitholders’
Net Assets, and notes to the financial statements for the year then ended, including a summary of significant
accounting policies.

In our opinion the financial statements:

give a true and fair view of the state of the trust’s affairs as at 31 December 2025 and of its result for the
year then ended;

have been properly prepared in accordance with FRS 102 “The Financial Reporting Standard Applicable
in the UK and Republic of Ireland” (“FRS 102”); and

have been prepared in accordance with the requirements of The Authorised Collective Investment
Schemes (Class B) Rules and Guidance, 2021 and the trust deed.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). 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 the International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) together with
the ethical requirements that are relevant to our audit of the financial statements in Guernsey, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The trustee is responsible for the other information. The other information comprises the information included
in the annual report, other than the financial statements and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.

Responsibilities of trustee

As explained more fully in the statement of trustee’s responsibilities, the trustee is responsible for the
preparation of the financial statements in accordance with FRS 102 and the trust deed, and for such internal
control as the trustee determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

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

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

10
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FOORD INTERNATIONAL TRUST
Independent Auditor’s report to the unitholders of Foord International Trust

Auditor’s responsibility for the audit of 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 assurance, but is not a guarantee that an audit conducted in
accordance with the ISAs 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.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control. Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where The Authorised Collective Investment
Schemes (Class B) Rules and Guidance, 2021 requires us to report to you if, in our opinion:

proper accounting records have not been kept by the trust; or

the financial statements are not in agreement with the accounting records; or

we have failed to obtain all the information and explanation which, to the best of our knowledge and
belief, are necessary for the purposes of our audit.

11
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FOORD INTERNATIONAL TRUST
Independent Auditor’s report to the unitholders of Foord International Trust

Use of our report

This report is made solely to the trustee, as a body. Our audit work has been undertaken for no purpose other
than to draw to the attention of the trustee those matters which we are required to include in an auditor’s
report addressed to them. To the fullest extent permitted by law, we do not accept or assume responsibility to
any party other than the trust and trustee as a body, for our work, for this report, or for the opinions we have
formed.

Moore Stephens

Moore Stephens (Jun §, 2026 09:43:47 GMT+1)

MOORE STEPHENS AUDIT AND ASSURANCE (GUERNSEY) LIMITED
PO Box 146, Level 2 Park Place

Park Street

St Peter Port

Guernsey

GY1 3Hz

Date: 9 June 2026

12
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FOORD INTERNATIONAL TRUST

Statement of Total Return for the year ended 31 December 2025

Interest income

Expenses

Net loss before taxation for the period
Taxation

Net loss after taxation for the period

Net capital gains/(losses) on investments

Change in net assets attributable to unitholders

Gains/(losses) per unit - Class B
Gains/(losses) per unit - Class C1

All results derive from continuing activities.

Notes

11
11

Statement of Changes in Unitholders' Net Assets for the year ended 31 December 2025

Net assets attributable to unitholders at the beginning of the year

Movement due to sales and repurchases of units:
Amounts received on creation of units
Less: Amounts paid on cancellation of units

Change in net assets attributable to unitholders

Net assets attributable to unitholders at the end of the year

2025 2024
uss us$

13,924 20,803
(95,197) (121,854)
(81,273) (101,051)
(81,273) (101,051)
94,028,883 (5,127,385)
93,947,610 (5,228,436)
14.19 (0.72)

13.54 (0.68)

2025 2024

uss$ us$
314,232,477 365,472,362
2,924,965 2,790,731
(31,662,396) (48,802,180)
(28,737,431) (46,011,449)
93,947,610 (5,228,436)
379,442,656 314,232,477

The accompanying notes on pages 15 to 20 form part of these financial statements.

13



Docusign Envelope ID: 6285AF67-081D-89B4-80B8-E6A9742D2038

FOORD INTERNATIONAL TRUST
Balance Sheet as at 31 December 2025

Notes 2025 2024
uss uss

Assets
Investments 3 379,211,105 313,980,309
Current assets
Bank deposits 519,185 607,977
Total current assets 519,185 607,977
Total assets 379,730,290 314,588,286
Liabilities
Payables 8 287,634 355,809
Total liabilities 287,634 355,809
Net current assets 231,551 252,168
Net assets attributable to unitholders 379,442,656 314,232,477
Number of units in issue - Class B 10 6,110,998.16 6,600,650.33
Net Asset Value per unit - Class B 12 59.86 45.70
Number of units in issue - Class C1 10 234,167.79 281,970.93
Net Asset Value per unit - Class C1 12 58.20 44.59

The accompanying notes on pages 15 to 20 form part of these financial statements.

The financial statements on pages 13 to 20 were approved by the Board of Directors of Foord Asset Management
(Guernsey) Limited on 5 June 2026 and were signed on its behalf by:

[Docusigned by:
C5C175A89633403...

Foord Asset Management (Guernsey) Limited

14
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FOORD INTERNATIONAL TRUST
Notes to the Financial statements for the year ended 31 December 2025

1. The Trust

Foord International Trust (the “Trust”) is an open-ended unit trust established under the laws of Guernsey by a
Deed of Trust dated 5 March 1997, last amended 30 October 2015 (the “Trust Deed”). The Trust is authorised
as a Class B Collective Investment Scheme under the Authorised Collective Investment Schemes (Class B) Rules
and Guidance, 2021 and regulated by the Guernsey Financial Services Commission. The Trust is an umbrella fund
and comprises of one Class Fund (“Foord International Trust”) which has two unit classes.

The Trust is a feeder fund of Class B shares of Foord International Fund (the “Master Fund”), a sub fund of Foord
SICAV, an open-ended variable capital investment company with multiple sub funds, incorporated in
Luxembourg, authorised as a UCITS and regulated by the Commission du Surveillance du Secteur Financier, the
Luxembourg supervisory authority.

2. Summary of the accounting policies
The following accounting policies have been applied consistently throughout the year and the preceding years.
a) Basis of accounting

These financial statements have been prepared under the historical cost convention, modified to include
certain items of fair value in accordance with The Financial Reporting Standard Applicable in the UK and
Republic of Ireland (“FRS 102”) issued by the Financial Reporting Council, the Standards applicable in the
United Kingdom and the Republic of Ireland and in accordance with the Statement of Recommended Practice
“Financial Statements of UK Authorised Funds”, issued by the Investment Association, (the “IA SORP”) in
May, 2014 and revised in June 2017, where applicable for a Guernsey Unit Trust. Although the Trust only
invests in the Master Fund the accounts were not consolidated as the Trust is not the majority shareholder
and does not have control over the activities of the Master Fund.

b) Functional currency

The functional and presentation currency of the Trust is the US dollar (USS).

Transactions undertaken in a currency other than the reporting currency are translated at the rate ruling at
the transaction date. Monetary foreign currency assets and liabilities other than those denominated in the
functional currency of the Trust have been translated at the rate ruling at the end of the year. Differences
arising are dealt with in the Statement of Total Return.

c) Financial instruments
Investments in long positions

In accordance with Section 12 of FRS 102 ‘other financial instruments’ the Trust has chosen to apply the
recognition and measurement provisions of IAS 39 Financial Instruments: Recognition and Measurement (as
adopted in the European Union) and the disclosure and presentation requirements of FRS 102 sections 11
and 12.

(i) Recognition / derecognition

Investments in the Master Fund are designated as at fair value through profit and loss. Investments are
recognised at fair value on the trade date at which the Trust commits to purchase additional shares.
Investments are derecognised when the Trust redeems the shares and proceeds are set against the
weighted average cost of the investment, with the resulting gain or loss recognised in the Statement of
Total Return.

15
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FOORD INTERNATIONAL TRUST
Notes to the Financial statements for the year ended 31 December 2025 (continued)

2. Summary of the accounting policies (continued)
c) Financial instruments (continued)

(ii) Measurement

After initial recognition, investments in the Master Fund are measured at fair value in accordance with
IAS 39 of International Financial Reporting Standards as the performance is evaluated on a fair value
basis. The year-end valuation is done on the last business day in December. Gains and losses arising
from changes in the fair value of investments are recognised in the Statement of Total Return in the
year in which they arise.

d) Income

Interest income is recognised on a time-proportionate basis using the effective interest method. It includes
interest income from cash.

e) Expenditure
All expenses are accounted for on an accrual basis.
f) Cash flow statement

The Trust is exempt from the requirement to produce a cash flow statement in the Annual financial
statements in accordance with Section 7 ‘Statement of Cash Flows’ of FRS 102, as the investments are highly
liquid, carried at fair value, and a Statement of Changes in Unitholders’ Net Assets is presented.

g) Unitholders’ funds

In accordance with Section 22 ‘Liabilities and Equity’ of FRS 102, Fund units are classified as equity as they
meet all criteria of IA SORP paragraph 2.80. Distributions on these units, if any, are recognised in the
Statement of Changes in Unitholders’ Net Assets.

h) Critical accounting judgements and key sources of estimation uncertainty

In the application of the Trust’s accounting policies, the directors of the Principal Manager are required to
exercise judgement that can have a significant impact on the amounts recognized and to make estimates
and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other
sources. The critical judgement relates to the classification of investment as Level 1 in the fair value hierarchy.

The principal manager believes there to be sufficient liquidity available in the Foord International Fund (Class
B) to redeem its holdings in accordance with the requirements the Master Fund’s prospectus and, as a result,
no discount for illiquidity is applied in the determination of Fair Value. The fair value of the investment is
therefore based on the Net Asset Value (NAV) per share of the Master Fund.

i) Going Concern
The Principal Manager has considered the Trust’s ability to continue for the foreseeable future. The Trust
has adequate liquid resources to continue its operational existence, including meeting redemption

obligations for at least twelve months from the date of this report. As a result, these annual financial
statements are prepared on a going concern basis.
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Docusign Envelope ID: 6285AF67-081D-89B4-80B8-E6A9742D2038

FOORD INTERNATIONAL TRUST
Notes to the Financial statements for the year ended 31 December 2025 (continued)

3. Investments

2025 2024

uss$ uss

Opening cost 280,395,757 319,782,128
Purchases 2,939,427 2,805,334
Sales (31,738,048) (48,473,386)
Realised gains on investments 7,536,251 6,281,681
Closing cost 259,133,387 280,395,757
Unrealised gains 120,077,718 33,584,552
Investment value at year end 379,211,105 313,980,309

4. Net capital gains

2025 2024

uss$ uss

Realised gain on investments 7,536,251 6,281,681
Movement in unrealised gains/(losses) on investments 86,492,632 (11,409,066)
Net capital gains/(losses) 94,028,883 (5,127,385)

5. Expenses

2025 2024

uss$ uss

Trustee fee 20,900 33,020
Audit fee 17,750 14,763
Management fee - Class C1 45,579 50,249
Miscellaneous expenses 10,968 23,822
Total expenses 95,197 121,854

6. Related party transactions
The Trustee and the Principal Manager are considered as related parties under the IA SORP.

The Trustee is paid an annual fixed fee of USD 20,900, which is subject to an automatic, annual increase on 1
January by reference to the States of Guernsey Retail Price Index.

The Principal Manager receives a management fee of 0.35% per annum of the net asset value of Class C1 units.

The fees are calculated on each valuation date and payable monthly in arrears. The total fees paid to both parties
during the year and the outstanding amounts due to them as at 31 December are disclosed in Note 5 and Note
8 respectively.

7. Taxation

The Trust is exempt from Guernsey taxation under the Income Tax (Exempt Bodies) (Guernsey) Ordinance, 1989.
A fixed annual fee of £1,600 is payable to the States of Guernsey in respect of this exemption and this amount
is included within the miscellaneous expenses in note 5.

8. Payables

2025 2024

uss$ uss

Trustee fee 5,253 27
Audit fee 18,831 18,131
Management fee - Class C1 4,052 7,747
Other fees 1,951 122
Amounts payable for cancellation of units 257,547 329,782
Total 287,634 355,809
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Docusign Envelope ID: 6285AF67-081D-89B4-80B8-E6A9742D2038

FOORD INTERNATIONAL TRUST
Notes to the Financial statements for the year ended 31 December 2025 (continued)

9. Financial instruments
The primary objective of the Master Fund is to achieve meaningful inflation-beating US dollar returns over rolling
five-year periods through a conservatively managed portfolio that can include global equities, warrants,
exchange traded funds, UCITS and other UCIs, interest-bearing securities and cash instruments reflecting the
Manager’s prevailing best investment view.
Accordingly, the Trust experiences the same risk profile and is subject to the same risk management policies as
the Master Fund, which is managed by the Principal Manager as disclosed in Section 4 of the Master Fund’s
Prospectus.
Credit risk
Credit risk is the risk that counterparty to a financial instrument will fail to discharge an obligation or
commitment that it had concluded with the Trust. The Trust’s credit risk is concentrated in its holding in
the Master Fund. The cash funds are held on account with CACEIS, which is a reputable financial institution
with a Aal Moody’s credit rating, which has not changed during the year.
There are no receivable amounts that are past due or impaired.

Foreign currency risk

Foreign currency risk is the risk that the value of a financial instrument will fluctuate because of changes in
foreign exchange rates.

The Trust’s exposure to foreign currencies is insignificant.
Interest rate risk profile

The interest rate risk exposure in the Master Fund is managed by the Principal Manager.
The interest rate profile of the Trust as at 31 December 2025 was as follows:

2025 2024
uss$ uss
Financial assets
Non-interest bearing 379,211,105 313,980,309
Interest-bearing 519,185 607,977
Financial liabilities
Non-interest bearing 287,634 355,809

Market price risk

Market price risk arises mainly from the uncertainty about future prices of its investments, resulting in a
potential investment loss. The Trust is exposed to price risk as consequence of changes in the net asset
value per share of its investment in the Master Fund.

The Trust classifies its fair value measurements using a three-level fair value hierarchy that reflects the
significance of the inputs used in making measurements.

Level 1- Quoted prices (unadjusted) in active markets for identical assets or liabilities;
Level 2—-  Arecent transaction price if no significant change in economic circumstances; or
Level 3—  Avaluation technique to estimate an arm’s length transaction price.

The Trust’s investment in the Master Fund is classified as Level 1.
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Docusign Envelope ID: 6285AF67-081D-89B4-80B8-E6A9742D2038

FOORD INTERNATIONAL TRUST
Notes to the Financial statements for the year ended 31 December 2025 (continued)

9. Financial instruments (continued)

The following table represents the Trust’s market pricing exposure:

2025 2024
uss$ uss
Securities
- Total value 379,211,105 313,980,309
- 10% sensitivity rate 37,921,111 31,398,031

The above table details the Trust’s sensitivity to a 10% increase in the market prices while all other variables
are held constant. 10% is the sensitivity rate used when reporting price risk internally to management and
represents the Director’s assessment of a reasonably possible change in market prices:

A decrease in the market prices at the year end would have had an equal but opposite effect, on the basis
that all other variables remain the same.

Liquidity risk

Liquidity risk is the inability to settle its liabilities as they fall due because of differences in maturity dates
between the Company’s financial assets and liabilities.

The Trust’s exposure to liquidity risk is minimal as the Fund’s financial assets can be readily converted to
cash equivalents.

Capital management

The capital structure of the Trust consists of the net assets attributable to unitholders of the Trust.

The Principal Manager monitors the risks associated with the investment capital, including managing of the
liquidity of the Trust to meet the redemption requests of the unitholders. The Trust is not subject to any

external capital requirements.

10. Number of units in issue

Accumulating units - Class B 2025 2024
At the beginning of the year 6,600,650.33 7,509,845.48
Units created 53,975.89 58,889.57
Units cancelled (543,628.06) (968,084.72)
At the end of the year 6,110,998.16 6,600,650.33

Accumulating units - Class C1

At the beginning of the year 281,970.93 355,968.06
Units created 60.43 421.77
Units cancelled (47,863.57) (74,418.90)
At the end of the year 234,167.79 281,970.93
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FOORD INTERNATIONAL TRUST

Notes to the Financial statements for the year ended 31 December 2025 (continued)

11. Earnings per unit

The earnings per unit is based on the net increase in amounts due to the unitholders from investment activities

for each class and on the weighted average number of units in issue for the year.

2024
uss
Class B
Net growth/(loss) from investment activities 90,480,482 (5,014,235)
Weighted average number of units 6,377,480 6,996,186
Earnings/Losses per unit 14.19 (0.72)
Class C1
Net growth/(loss) from investment activities 3,467,128 (214,201)
Weighted average number of units 256,026 314,629
Earnings/Losses per unit 13.54 (0.68)

12. Net asset value per unit

The net asset value for each class is arrived at by dividing the amounts due to the unitholders of that class as at

the balance sheet date, by the number of units issued at the balance sheet date.

13. Post Balance Sheet Events

Subsequent to the reporting period, an escalation of conflict involving Iran in February 2026 has led to
heightened geopolitical and market volatility. While the fund’s exposure to affected regions is limited, the fund
may be exposed to price and liquidity risks arising from any market dislocations and changes in broader
macroeconomic conditions. The managers will continue to monitor the situation and adjust the portfolio

positioning where needed.

14. Ultimate Controlling Party

The units in issue of the Trust are owned by numerous parties and therefore, in the opinion of the Trustee, there

is no immediate or ultimate controlling party in the Trust.
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