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Report on the management of
ETF Energie PATRIA - Tradeville (PTENGETF) Open-end Investment Fund
in the 1st semester of 2025

1. General information concerning the Fund

ETF Energie Patria-Tradeville (the Fund) is the first sectorial ETF (Exchange Traded Fund) fund in
Romania, its objective being to replicate the structure and performance of BET-NG index of Bucharest
Stock Exchange (BSE), dedicated to energy and related utilities sector. The Fund offers any natural or
legal person access to the most important companies in this sector traded on the BSE, being a modern
and efficient alternative to benefit from the performance of the most important Romanian shares of
energy and related utilities industry. The Fund is traded on Bucharest Stock Exchange under the
symbol PTENGETF and fund units may be purchased and sold via any intermediary authorized to
perform trading on the BSE. ETF Energie Patria — Tradeville was launched in 2023, and its trading on
Bucharest Stock Exchange started on 22.02.2023.

The Fund was set-up as private partnership without legal status. It is registered in FSA register under
no. CSCO6FDIR/400128 and was authorized by NSC Decision no. 2/12.01.2023. The Fund is set up for
an indefinite period.

The Fund continuously issues/repurchases fund units via unit blocks. Fund units account for an equity
interest in the Fund’s net assets, and are dematerialized, expressed in RON. The initial value of a fund
unit as of the Fund’s authorization date was RON 5.

Institutional investors subscribing on the primary market become a contractual party by signing the
subscription form and the statement confirming that they received, read and understood the
prospectus. Investors holding fund units by purchasing them on the secondary market become a
contractual party after the transaction is settled.

Fund’s manager is SAl Patria Asset Management SA, a company registered at the Register of
Commerce Office Bucharest under no. J2017021078406, sole registration code no. 22227862, with
registered office in Bucharest, District 2, 42 Soseaua Pipera, 10" floor, rooms 1 and 2, zip code 020309,
without secondary offices. The investment management company has been authorized by the NSC
(currently the FSA) by Decision no. 275/13.02.2008, registered in the FSA Register under no.
PJRO5SAIR/320025 on 13.02.2008, phone: 0372.538.671, e-mail office@patriafonduri.ro, website
www.patriafonduri.ro, set up for an indefinite period.

Fund’s depositary is BRD - Groupe Société Generale SA, with registered office in Bucharest, 1-7 lon
Mihalache Blvd., District 1, registered at the Register of Commerce under no. J40/608/1991, sole
registration code R0361579, registered in FSA Register under no. PJRIODEPR/400007, phone
021.200.83.75, fax 021.200.83.83, website www.brd.ro.
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Fund’s auditor is JPA AUDIT & CONSULTANTA S.R.L., with registered office in Bucharest, District 3, 35
Mircea Voda Blvd., registered in the Register of Commerce under no. J40/8639/2002, sole registration
code RO14863621, member of the Romanian Chamber of Financial Auditors as per authorization no.
319/20.01.2003.

2. Description of Fund’s objectives

The objective of ETF Energie Patria-Tradeville is to replicate the structure and performance of BET-NG
index of Bucharest Stock Exchange, dedicated to energy and related utilities sector. The Fund is a
tradable UCITS part of open-end investment funds category.

The major difference versus traditional open-end investment funds lies in the option to trade fund
units directly on the secondary market, on Bucharest Stock Exchange, this being the only way in which
individual investors may buy or sell fund units. Authorized participants also have the option to
subscribe and repurchase unit blocks on the primary market.

3. Fund’s investment policy

The Fund invests only in shares included in BET-NG index and, to a lower extent, in bank deposits. The
value of dividends distributed by portfolio companies is reinvested.

Fund’s investment strategy is to replicate BET-NG index in full and directly (versus optimized
replication) and this entails investing the resources in the shares part of the index so that
compositional error does not exceed 15% in any circumstance. Compositional error is the sum of the
differences between the weights of each BET-NG index constituent share and the weights of those
shares in the Fund’s portfolio.

The main aspects impacting on the capacity of ETF Energie Patria-Tradeville to fully replicate the
performance of the reference index mainly relate to legal restrictions on the investment structure of
a tradable UCITS and, on a secondary level, to factors like: Fund’s management and operation costs
(as described in the Fund’s Prospectus), applications for Fund units subscription or repurchase (in the
form of Unit Blocks or UB) that trigger changes to the portfolio, existence of shares with very low
weights in BET-NG index structure, shares with low liquidity and/or free-float being included in BET-
NG index, BET-NG index rules on no adjustment for dividends, need to reinvest dividends, corporate
events of BET-NG index constituents (such as additional share issues, share splits or share
consolidations), changes in the structure of BET-NG index (elimination, replacement and/or addition
of new constituents), suspension for various periods of one or more BET-NG constituent shares and
other unforeseen events (such as operational errors, major disruptions on the capital market,
technical difficulties, etc.)

In accordance with the provisions of article 13 of Delegated Regulation (EU) 2365/2015 on
transparency of securities financing transactions and of reuse and amending Regulation (EU) No
648/2012, the investment management company informs the investors that, in the first semester of
2025, the Fund has not performed securities financing transactions (has not granted securities loans
and has not pledged any related collateral) and has not used total return swap instruments.
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BET-NG index is a sectorial index of Bucharest Stock Exchange that reflects the evolution of the
companies listed on the regulated market having as main object of activity energy and related utilities.
The index structure as of 30.06.2025 is presented in the following table:

Company name (symbol) Index weight
OMV PETROM SA (SNP) 29.73%
SPEEH HIDROELECTRICA SA (H20) 25.17%
SNGN ROMGAZ SA (SNG) 18.53%
SNTGN TRANSGAZ (TGN) 7.38%
SN NUCLEARELECTRICA SA (SNN) 5.71%
SOCIETATEA ENERGETICA ELECTRICA SA (EL) 5.70%
CNTEE TRANSELECTRICA SA (TEL) 3.82%
PREMIER ENERGY PLC (PE) 1.72%
GREEN TECH INTERNATIONAL SA (GREEN) 0.91%
CONPET SA (COTE) 0.62%
ROMPETROL RAFINARE SA (RRC) 0.41%
OIL TERMINAL SA (OIL) 0.16%
ROMPETROL WELL SERVICES SA (PTR) 0.13%

Source: Bucharest Stock Exchange
4. Macroeconomic and financial market in the first semester of 2025

Economic growth continued to be even slower in the first quarter of 2025, with only 0.2% yearly
economic growth, after 2024 when economic growth was modest, of just 0.8%. The average for the
period 2015-2024 was 3.4%. The latest forecasts regarding economic growth in 2025 range between
0.9-1.4%, lower than in the previous months, given the fact that the 2" quarter is also expected to
yield a poor economic performance.
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Inflation rate (CPI) spiked in June at 5.66%, and it is forecasted to go higher on the back of higher taxes,
including VAT quotas.
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During 2024, the monetary policy rate dropped from 7.00% (valid as of 11 January 2023) to 6.75% on
8 July 2024, and then to 6.50% on 8 August 2024. The monetary policy rate was kept at 6.50% during
the entire first semester of 2025. Still, ROBID and ROBOR interest rates increased, on the back of
political tensions, pressures on EUR-RON exchange rate and forecasts regarding an increasing

inflation rate.

Index 31.12.2024 30.06.2025 Change
ROBID 3M 5.62% 6.79% | +117 bp
ROBID 12M 5.70% 6.94% | +124 bp
ROBOR 3M 5.92% 7.09% | +117 bp
ROBOR 12M 6.03% 7.28% | +125bp

During the first half of 2025, the returns of Romanian treasury bills denominated in RON registered
an increase, given the factors mentioned above. During May 2025 an increase in volatility was
noticed, with the fixing rates exceeding the 8% threshold for all the listed maturities.

Treasury bills 31.12.2024 | 30.06.2025 Change
1year 6.63% 6.93% +30 bp
3years 7.12% 7.24% +12 bp
5 years 7.23% 7.37% +15 bp
10 years 7.37% 7.39% +2 bp

The performance of Romanian stock exchange shares continued to be positive in the first semester
of 2025 when looking at range limits, yet registering an increased volatility in the first 5 months of
the semester. Positive factors include the favourable evolution of the European stock exchanges,
increased level of contributions for Pillar Il pension funds starting January 1st 2024, generally good
financial results of the listed companies and the increasing interest for stock exchange investments,
translating into a higher number of investors in Romanian mutual funds.

Dividends paid by Romanian companies traded on the stock exchange generally have a satisfactory
level as compared to those of other stock exchanges. The return on dividend (ratio between the
dividend value per share and the price of a share on the stock exchange) paid by Romanian companies

s
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or expected to be paid during 2025 is, on average, similar to the returns on bank deposits interest.
According to current tax regulations, Romanian investment funds without legal status (including ETF
Energie Patria - Tradeville) are exempted from the payment of dividend tax.

5. Fund’s performance

ETF Energie Patria — Tradeville had an excellent performance in the first six months of 2025. The fund had a
return of +16.21% (calculated as performance of a fund unit) during this period, versus a return of +12.41%
on BET-NG index. The fund unit return since listing was +62.37%, versus a return of +46.76% on BET-NG index.
With regard to the Fund’s trading price on Bucharest Stock Exchange, it registered an increase of +15.22% in
the first semester of 2025 and of +60.49% since listing.

ETF Energie Patria — Tradeville was launched on 07.02.2023, and its first trading on Bucharest Stock
Exchange was 22.02.2023. Fund’s performance, calculated based on both NAVPS (Net Asset Value per
Share) and the trading price on the BSE was as follows:

Period NAVPS ETF price on BSE BET-NG Index
01.01.2025 - 30.06.2025 +16.21% +15.22% +12.41%
2024 +12.54% +11.94% +7.04%
22.02.2023 - 31.12.2023 +24.15% +24.43% +21.96%
Since listing (22.02.2023) until

+62.37% +60.49% +46.76%
30.06.2024

The evolution of the fund unit’s value compared to that of BET-NG index, since the Fund’s listing until
30.06.2025, is presented below:

62.37%

46.76%

feb.-23 apr.-23 iun.-23 aug.-23 oct.-23 dec.-23 feb.-24 apr.-24 iun.-24 aug.-24 oct.-24 dec.-24 feb.-25 apr.-25 iun.-25

Indicele BET-NG

——ETF Energie Patria-Tradeville

The evolution of ETF Energie Patria - Tradeville in 2024 was closely linked to the domestic and foreign
macroeconomic context and the evolution of global capital markets. Thus, during the first semester
of 2025, the Romanian capital market registered an increased volatility due to local politics
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uncertainties, as well as to the potential application of tariffs (custom duties) by the USA for most of
the countries used for commercial exchanges, the value of which was subject to bilateral negotiations.
After the presidential elections in May 2025, a strong growth trend emerged for Romanian shares,
corelated with a lower return on treasury bills issued in Romania. These evolutions occurred in a
context where most of European markets had registered sustained growth during the previous
months, while the Romanian stock exchange recovered the lost ground. After the second round of
elections, mass-media debates focused on the tax measures to be taken in order to cut down the
budget deficit and prevent the country rating downgrade to one not recommended for investments
(high-yield or “junk” rating).

Fund’s compositional error, being the sum of the differences between the weights of each unit of BET-
NG index and the weights of those units in the Fund’s portfolio, was of 5.69% as of 30.06.2025 and
registered an average level of 8.09% in the first six months of 2025 and of 8.67% in the past 12 months.
The level of the compositional error is impacted by the applicable legal provisions that allow a single
issuer in the index’s portfolio to exceed 20% of the Fund’s portfolio, while BET-NG index includes two
issuers that exceed this threshold. Fund’s replication error, defined as the difference between the
marketability of the Fund’s portfolio and the profitability of BET-NG index was 4.64% as of 30.06.2025.
Price error, being the difference between the Fund’s annual return calculated on the basis of stock
exchange prices and the annual return on BET-NG index, registered a level of 4.12% at 30.06.2025.

6. Fund’s investments

The structure of the Fund’s share portfolio as of 30.06.2025 is presented below (percentages show
the weight of each share in the Fund’s total assets):

Structura portofoliului ETF BET Patria - Tradeville la 30.06.2025
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During the first semester of 2025, Bucharest Stock Exchange has decided to include the shares of
Green Tech International SA in the structure of BET-NG reference index, and such operation was also
reflected in the structure of the Fund’s portfolio.
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7. Fund’s development

The main indicators of the Fund recorded as of 30.06.2025 versus those registered as of 31.12.2024
and 30.06.2024, are as follows:

Change Change

30.06.2025 31.12.2024| 6 months 30.06.2024 | 12 months

Net asset value per share (RON) 8.1082 6.9772 +16.21% 7.4699 +8.54%
Net asset (RON) 26,189,342.18 | 23,303,865.60 +12.38% | 20,915,714.50 +25.21%
Number of investors 4,649 4,328 +7.42% 3,717 +25.07%

Fund’s net asset as of 30 June 2025 was RON 26.2 million as compared to RON 23.3 million at the end
of 2024, accounting for an increase of 12.38%. For the last 12 months ended on 30.06.2025, the Fund
recorded an increase in the net asset of 25.21%.

Evolutia valorii activului net al Fondului {milioane lei)
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There were 4,649 investors in the Fund as of 30 June 2025, as compared to 4,328 at 31 December
2024 and 3,717 at 30 June 2024.
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Evolutia numarului de investitori in ETF Energie Patria-Tradeville
4,636 4,649
4,258 4,328

Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

The assumptions for a favourable development of ETF Energie Patria — Tradeville in the long term
remain favourable. Still, the volatility of the political and economic environment, locally and on a
global scale, may impact on the future evolution of capital markets and, hence, of the Fund.

The Fund carries out business based on the going concern principle.

8. Financial information

The Fund prepared the financial statements as of 30 June 2025 in accordance with FSA Rule no.
39/2015 approving the Accounting Regulations compliant with International Financial Reporting
Standards, applicable to entities authorized, regulated and supervised by the Financial Supervisory
Authority in the Financial Instruments and Investments Sector. The rule sets out the obligation of
open-end investment funds to elaborate, starting with 2015 financial year, annual financial
statements according to International Financial Reporting Standards, obtained by restating the
information included in the annual trial balance prepared based on accounting records kept in
accordance with Accounting Regulations compliant with Directive IV of the EEC, applicable to entities
authorized, regulated and supervised by the Financial Supervisory Authority.

Out of investment activities, during the first semester of the current year, the Fund registered a net
gain from securities of RON 2,903,121 (30 June 2024: RON 2,355,958), dividend income of RON
998,091 (30 June 2024: RON 821,067) and interest income of RON 43,177 (30 June 2024: RON
35,638). Expenses with commissions, fees and contributions amounted to RON 225,100 (30 June 2024:
RON 161,028). The net result registered by the Fund during the reported period was a profit of RON
3,719,289, up by 22% versus RON 3,051,635 as of 30 June 2024.

irrae
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Versus the end of last year, the equity account increased to RON 14,000,000 from RON 8,950,000
(+56%), due to the subscriptions made by the authorized participant in the first half of 2024.

1. Asset solvency (equity / total liabilities) = 26,187,214 / 26,309,184 = 0.995

2. Current ratio (current assets/current liabilities) = 26,309,184 / 121,970 = 215.20
3. Debt ratio (total debt / total assets) = 112,970/ 26,309,184 = 0.004

4. Net worth (total assets — total debt) = 26,309,184 — 121,970 = RON 26,187,214

9. Assets and liabilities as of 30 June 2025

The status assets and liabilities, together with the detailed breakdown of investments as of 30 June
2025, reported as laid down in FSA Regulation no. 9/2014 on the authorization and operation of
investment management companies, undertakings for collective investment in transferable securities
and of the depositaries of undertakings for collective investment in transferable securities, are an
integral part of this report and included in Annexes 1 and 2.

The net asset value calculated in accordance with this Regulation, as of 30 June 2025, was RON
26,189,342. According to the applicable law, assets are evaluated per investment categories, and the
fund’s liabilities (expenses incurred with management fee, deposit and custody fee, BSE listing fees,
registry fees, audit fees, expenses with commissions due to intermediaries, banking fees and taxes
payable to FSA, as well as the amounts due as payment for the redeemed fund units, but not received
by the authorized participant requesting the respective redemptions) are booked separately.

During the first half year of 2025, the investment management company prepared the weekly reports
having the form set out in FSA Regulation no. 9/2014 and submitted them to FSA in due time.

10. Risk management

The net asset value of ETF Energie Patria-Tradeville Fund will be impacted by the changes occurring
on the financial and capital markets, as well as by the nature of investments made by the manager.
Such changes may occur due to several factors, including the country’s economic and political
conditions, international relations and others. There is no assurance that the Fund’s strategy will
always result in a higher net asset. The effectiveness of results is not dependent on the manager’s
investment skill. As a consequence, the Fund may be affected by risks such as market risk, investment
risk, return risk, reinvestment risk. There is also the legal risk, when an abrupt change in the law
impacts on the Fund’s return and operating conditions.

Market risk. In Romania, the market economy is still under transition and there is uncertainty as to
the possible direction of politics and economic development in the future. Sudden changes in the
political, legal or tax environment may have a material impact on the Fund’s capacity to operate in
normal parameters.

Market risk refers to the risk of dropping market prices in general or for a specific category of items
part of the fund’s asset, which might impact on the fund unit price. Considering the Fund'’s objective
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to replicate the BET index structure as accurately as possible, minimising the exposure to market
fluctuations cannot represent a viable solution to manage market risk.

Fund’s investment policy is based on investing the cash in shares that are part of BET-NG index. BSE
Index Commission — formed of experienced capital market professionals — sets out rules regarding the
indices developed by BSE, decides the composition of BET-NG index, makes adjustments due to
corporate events and notifies the public of any amendments or events concerning BSE indices. The
manager of ETF Energie Patria-Tradeville monitors the decisions made by the Commission.

Fund’s investment strategy is to replicate in full (as opposed to optimized replication) and sets out the
investment of financial resources in BET-NG index constituents, so that compositional error is lower
than 15%.

Investment risk refers to the possibility of an inefficient asset management, as well as to external risks,
independent from the manager’s strategy, such as market risk. Thus, Fund’s net asset value will be
impacted by the changes occurring on the financial and capital markets, as well as by the nature of
investments made by the manager. Such changes may occur due to several factors, including the
country’s economic and political conditions, international relations and others.

There is no assurance that the Fund’s strategy will always result in a higher net asset. The Fund is
subject to risk and effectiveness of results is not dependent only on the manager’s investment skill.

Price risk. Price risk is derived from the market fluctuations in the price of the shares included in the
Fund’s portfolio. For the purposes of covering the price risk, the fund adopts a policy to diversify the
portfolio according to BET-NG index structure, by holding shares with several issuers, accounting for
the largest companies in the energy sector.

Reinvestment risk. Reinvestment risk is the risk to obtain low or negative returns generated by factors
like steep decrease of the capital market, changes in interest rates, high inflation, foreign currency
fluctuations or lower dividend for shares.

ESG risks. ESG risks are factors which can materialise as environmental, social or governance events
that can have a material adverse impact on the investment value. Such risks are being more and more
acknowledged by investors and may impact both on the Fund’s finacial performance and its
reputation.
e Environmental factors include risks such as pollution, greenhouse gas emissions or lack of
sustainable management of natural resources.
e Social factors concern topics related to employees’ rights, community impact and consumer
relations.
e Governance factors refer to decisional transparency, fair compensation of leaders and quality
of corporate management.
ESG risk may directly impact on market risks (such as drop in the share value of a company failing to
meet the ESG standards), as well as operating, liquidity or counterparty risks. For example, a company
failing to meet the environmental regulations or that is involved in a governance scandal may see a
significant drop in the value of its shares, thus impacting on the Fund’s portfolio.
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11. Important events after the reporting period

There are no events to report for the period between the reporting date and the financial statements
authorization date.

Annexes

This report is supplemented by the following annexes:
e Annex 1: Statement of assets and liabilities at 30 June 2025
e Annex 2: Detailed breakdown of investments at 30 June 2025
e Annex 3: Statement of assets, liabilities and equity at 30 June 2025
e Annex 4: Statement of income and expenses at 30 June 2025

Board of Directors of SAIl Patria Asset Management SA
loan Alexandru

Deputy General Manager
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ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund
STATEMENT OF FINANCIAL POSITION as of 30 June 2025
(all values expressed in RON, unless stated otherwise)

Note 30 June 2025 31 December 2024
ASSETS
Short term financial investments 24,715,017 20,981,946
Cash and cash equivalents 1,460,092 2,362,121
Trade and other receivables 123,439 0
Accrued expenses 10,636 2,710
Total Assets 26,309,184 23,346,777
LIABIITIES
Other liabilities m 121,970 45,039
Total liabilities 121,970 45,039
Equity
Equity related to fund units at nominal value 16,150,000 16,700,000
Issue premiums related to fund units 6,317,925 5,213,486
Current profit 3,719,289 1,388,252
Total equity and total liabilities 26,309,184 23,346,777
Net assets to be distributed to fund units’ holders ﬂ 26,187,214 23,301,738
DEPUTY GENERAL MANAGER, HEAD ACCOUNTANT,

IOAN ALEXANDRU

MARINESCU MIRELA ANDREEA



ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund
STATEMENT OF COMPREHENSIVE INCOME as of 30 June 2025

(all values expressed in RON, unless stated otherwise)

Interest income
Dividend income
Net gain from financial instruments at fair value

Net (loss) / gain on disposal of financial instruments

Total income

Deposit and custody fees
Management fees

Audit expense

Other operating expense

Total operating expense

Operating profit

Profit before tax

Tax on income revenue / (expense)

Profit after tax

Comprehensive income for the period

Comprehensive income for the period /number of fund units

DEPUTY GENERAL MANAGER,
IOAN ALEXANDRU

Note 30 June 2025 30 June 2024
43,177 35,638
998,091 821,067
2,901,156 2,344,226
1,965 11,732
3,944,389 3,212,663
(41,617) (26,721)
(146,002) (91,674)
(3,542) (5,800)
(33,939) (36,833)
(225,100) (161,028)
3,719,289 3,051,635
3,719,289 3,051,635
0 0
3,719,289 3,051,635
3,719,289 3,051,635
1.1515 1.0899

HEAD ACCOUNTANT,

MARINESCU MIRELA ANDREEA



ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund

STATEMENT OF CASH FLOWS as of 30 June 2025

(all values expressed in RON, unless stated otherwise)

Cash flow from operating activities
Profit/loss before tax

Adjustments for:

Net gain/net (loss) from disposal of financial instruments

Net gain/net (loss) from financial instruments at fair value

Interest income

Dividend income

Total

(Increase) on short-term investments
(Increase) on other receivables
Increase /decrease in liabilities

Cash from operating activities
Interest received

Dividends received

Net cash from operating activities

Cash flow from investing activities
Fund units’ issue during the period
Fund units’ repurchase during the period

Net cash from investing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

DEPUTY GENERAL MANAGER,
IOAN ALEXANDRU

30 June 2025 30 June 2024
3,719,289 3,051,635
(1,965) (11,732)

(2,901,156)

(2,344,226)

(43,177) (35,638)
(998,091) (821,067)
(225,100) (161,028)
(829,950) (6,748,182)

(56,798) (7,892)

76,931 124,733
(1,034,917) (6,792,369)
43,177 35,121

923,524 792,422

(68,216) (5,964,826)
1,037,203 6,766,235

(1,871,016) 0
(833,813) 6,766,235
(902,029) 801,409
2,364,249 1,176,343
1,462,220 1,977,752

HEAD ACCOUNTANT,

MARINESCU MIRELA ANDREEA



ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund

STATEMENT OF CHANGES TO NET ASSETS ATTRIBUTED TO HOLDERS OF REDEEMABLE UNITS as of 30
June 2025

(all values expressed in RON, unless stated otherwise)

Number of outstanding

fund units Total equity
RON
Balance at 1 January 2024 1,790,000,00 11,096,551,00
Changes in equity in 2024
Profit for the period 1,388,252
Subscriptions of redeemable units 1,590,000 11,089,257
Repurchase of fund units (40,000) (272,322)
Balance at 31 December 2024 3,340,000 23,301,738
Changes in equity in the first semester of 2025
Profit for the period 3,719,289
Subscriptions of redeemable units 140,000 1,037,203
Repurchase of fund units (250,000) (1,871,016)
Balance at 30 June 2025 3,230,000 26,187,214
DEPUTY GENERAL MANAGER, HEAD ACCOUNTANT,
IOAN ALEXANDRU MARINESCU MIRELA ANDREEA



ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund
NOTES TO FINANCIAL STATEMENTS AS OF 30 June 2025
(all values expressed in RON, unless stated otherwise)

1. Reporting entity

ETF Energie Patria-Tradeville Open-end Investment Fund (hereinafter referred to as the Fund) was established
as a private partnership without legal status, according to the provisions of Law 297/2004, GEO 32/2012 and
FSA Regulation no. 9/2014, in compliance with FSA Regulation no. 5/2018 and is registered in FSA register under
no. CSCO6FDIR/400128, was authorized by NSC Decision no. 2/12.01.2023 and is set up for an indefinite period.

ETF Energie Patria-Tradeville Open-end Investment Fund, which is a tradable UCITS (ETF), contains the total
contributions as cash and other assets and operates based on a mechanism of continuous issue/repurchase of
fund units via unit blocks, as well as the assets purchased by investing such resources in the form of a diversified
portfolio of transferable securities.

2. Fund’s Manager

The Fund is managed by SAI PATRIA ASSET MANAGEMENT SA —an investment management company registered
at the Register of Commerce Office Bucharest under no. J2017021078406, sole registration code no. 22227862,
with registered office in Bucharest, District 2, 42 Soseaua Pipera, 10th floor, rooms 1 and 2, without secondary
offices, authorized by the NSC by Decision no. 275/13.02.2008, registered in the NSC Register under no.
PJRO5SAIR/320025 on 13.02.2008, set up for an indefinite period, operating according to Law 297/2004, GEO
32/2012 and FSA Regulation no. 9/2014.

3. Fund’s depositary

Fund’s depositary is BRD - Groupe Societe Generale SA, with registered office in Bucharest, 1-7 lon Mihalache
Blvd., registered at the Register of Commerce under no. J40/608/1991, sole registration code R0O361579,
registered in FSA Register under no. PJRIODEPR/400007, phone 021.200.83.75, fax 021.200.83.83.

4. Fund’s auditor

Fund’s auditor is JPA AUDIT & CONSULTANTA S.R.L., with registered office in Bucharest, District 3, 35 Mircea
Voda Blvd., registered in the Register of Commerce under no. J40/8639/2002, sole registration code
RO14863621, member of the Romanian Chamber of Financial Auditors as per authorization no. 319/20.01.2003.

5. Distribution of fund units

Fund units account for an equity interest in the Fund’s net assets, and purchasing them on Bucharest Stock
Exchange is the only way in which retail investors can invest in the fund. Fund units are dematerialized,
expressed in RON and may be traded on one or more regulated markets, as defined in GEO 32/2012 on
undertakings for collective investment in transferable securities and investment management companies,
amending and supplementing Capital Market Law No. 297/2004. The initial value of a fund unit as of the Fund’s
authorization date was RON 5.

Institutional investors subscribing on the primary market become a contractual party by signing the subscription
form and the statement confirming that they received, read and understood the prospectus. Investors holding
fund units by purchasing them on the secondary market become a contractual party after the transaction is
settled.



ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund
NOTES TO FINANCIAL STATEMENTS AS OF 30 June 2025
(all values expressed in RON, unless stated otherwise)

ETF Energie Patria-Tradeville Open-end Investment Fund is addressed to:

1. Individual investors, local or international, beginners or experienced, seeking to obtain a return as close
as possible to that of BET-NG index and investing on a long or very long term. These do not have time
or do not see it necessary to allocate time to perform an individual analysis of shares and would rather
invest directly in a diversified portfolio instead of investing in individual shares.

2. Institutional investors, local or international — investment funds, pension funds, alternative funds —
seeking exposure to BET-NG index on an indefinite time period. Normally, such funds build their
investment strategy considering the macroeconomic and market context or with a view to the overall
market evaluation.

6. Description of Fund’s objectives

The objective of ETF Energie Patria-Tradeville is to replicate the structure of BET-NG index. The Fund is a tradable
UCITS part of open-end investment funds category, the authorized participants being able to subscribe and
repurchase unit blocks. The major difference versus traditional open-end investment funds lies in the option to
trade fund units directly on the secondary market, this being the only way in which investors that are not
authorized participants may buy or sell fund units (without using the services of an authorized participant).

Individual investors may trade PTENGETF units on Bucharest Stock Exchange, the minimum block being of one
unit. Institutional investors may subscribe both on the primary and the secondary market. Upon listing, the Fund
was formed of 10 Unit Blocks (UB) consisting in 10,000 fund units. The nominal value of a fund unit is RON 5.
The value of dividends distributed by portfolio companies is incorporated in the Fund’s net asset. The fund
invests only in shares included in BET index and in bank deposits.

Fund’s objective is to collect the available financial resources from natural and legal persons, Romanian and
foreign, and to place them in shares that are part of BET-NG index and other financial instruments, with the
purpose of replicating its performance. The fund is part of index type Exchange Trading Funds (tradable UCITS).

Fund’s investment policy is based on investing the cash in shares that are part of BET-NG index. BSE Index
Commission — formed of experienced capital market professionals — sets out rules regarding the indices
developed by BSE, decides the composition of BET-NG index, makes adjustments due to corporate events and
notifies the public of any amendments or events concerning BSE indices. The manager of ETF Energie Patria-
Tradeville will monitor the decisions made by BSE Index Commission and will adjust the structure and
constituents of the Fund so that compositional error is as low and possible and does not exceed 15%.

Fund’s investment strategy is to replicate BET-NG index in full and directly (versus optimized and/or synthetic
replication) and this entails investing the resources in the shares part of BET-NG index so that compositional
error does not exceed 15%. According to the provisions of FSA Regulation no. 9/2014, compositional error is the
sum of the differences between the weights of each constituent share of the replicated reference index share,
BET-NG in this case, and the weights of those shares in the tradable portfolio of ETF Energie PATRIA-TRADEVILLE.
BET-NG is an index weighted with the stock exchange capitalization of the index constituent shares. As such,
investors’ exposure to counterparty risk is limited to the issuers part of BET-NG and the banks where cash is
kept, and the exposure to the replicated index is directly proportionate to the compositional error as defined
above.

7. Dividend policy

The value of dividends distributed by portfolio companies is incorporated in the Fund’s net asset. The Fund
8



ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund
NOTES TO FINANCIAL STATEMENTS AS OF 30 June 2025
(all values expressed in RON, unless stated otherwise)

invests only in shares that are part of BET index and may temporarily invest in bank deposits. The dividends
received by the Fund from its portfolio companies are reinvested by the Fund with the aim to reduce the
compositional error.

The Fund does not aim to distribute dividends out of the profits obtained. Still, the Fund may decide the
distribution of an exceptional dividend. In such a case, the Fund’s manager is empowered to set the
administrative details such as, without limitation, the ex-dividend date and payment methods. All these aspects
will be made public on the website of SAI Patria, as well as through the operators of the secondary markets
where Fund units are traded.

8. Basis of preparation

a) Compliance statement
The financial statements as of 30.06.2025 were prepared in accordance with:

e Rule no. 39/2015 approving the accounting regulations in accordance with International Financial
Reporting Standards applicable to entities authorized, regulated, and supervised by the Financial
Supervisory Authority in the financial instruments and investments sector

e Instruction no. 2/2016 on the preparation and submission of half-yearly accounting reports by entities
authorised, regulated and supervised by the Financial Supervisory Authority - Financial Instruments and
Investments Sector, as subsequently amended and supplemented.

b) Presentation of financial statements

The Fund has adopted a liquidity-based presentation in the statement of financial position and a presentation
of income and expenses depending on their nature in the statement of comprehensive income, considering that
these presentation methods offer information that is credible and more relevant than that which would have
been disclosed based on other methods allowed by IAS 1 “Presentation of financial statements”.

c) Basis of evaluation
The financial statements are prepared based on the fair value for the financial assets that were daily re-evaluated
in the statement of comprehensive income, as well as based on the historic cost for other assets and liabilities.

d) Functional and presentation currency
The financial statements are presented in Romanian leu (RON). All figures presented in RON were rounded to
the nearest unit. RON is also the Fund’s functional currency.

e) Use of estimates

In preparing the IFRS-compliant financial statements, management has made judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to estimates are recognised during the period when estimates are
reviewed and in the future periods, if impacted. Actual results may differ from the estimates. Such estimates
are updated regularly and, as adjustments are needed, they will affect the result of the period in which they
become known. Although these individual estimates pose a certain degree of uncertainty, their effect on the
financial statements is considered insignificant.



ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund
NOTES TO FINANCIAL STATEMENTS AS OF 30 June 2025
(all values expressed in RON, unless stated otherwise)

f) Going concern

The Fund’s Manager performed an assessment of the Fund’s capacity to continue its operations based on the
“going concern” principle and considers that it has all the necessary resources to continue its operations in the
same manner in the near future.

9. Major accounting policies

The major accounting policies adopted by the company for the major items considered in determining the
financial position and financial performance for the period under review are presented below. These policies
have been applied by the company with consistency in respect to all the periods presented in the financial
statements.

a) Transactions in foreign currency
The Fund did not conclude transactions in foreign currency.

b) Cash and cash equivalents

The available cash and other values consist in cash and cash equivalents (at sight and overnight deposits or with
a maturity of up to 3 months). According to IAS 7 Statement of cash flows, cash equivalents are short-term,
highly liquid investments that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value. Cash equivalents are held for the purpose of meeting short-term cash
commitments rather than for investment or other purposes. For an investment to qualify as a cash equivalent it
must be readily convertible to a known amount of cash and be subject to an insignificant risk of changes in value.
Therefore, an investment normally qualifies as a cash equivalent only when it has a short maturity of three
months or less from the date of acquisition.

c) Financial assets
i) Classification
The Fund classifies the financial instruments held in the following categories:

Financial assets evaluated at fair value in the statement of comprehensive income

This category includes the financial assets that were purchased with the intent to be disposed of in the near
future. These are part of the Fund’s share portfolio and contain securities purchased with the purpose to be sold
in the near future. The profit or loss derived from the evaluation of these assets are recognised in the statement
of comprehensive income. The assets in this category are classified as current assets if they are held for trading
or for sale within 12 months from the balance sheet date.

Receivables

Trade receivables are initially recognised at fair value and subsequently they are measured at the amortised cost
using the effective interest method, unless the result from the update of future cash flows minus depreciation
loss is insignificant.

i) Recognition, derecognition and initial measurement
Financial assets and liabilities are recognised on the transaction date. Financial assets measured at fair value in
the statement of comprehensive income are initially recognised at fair value, and the trading costs are
recognised in the statement of comprehensive income.

10



ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund
NOTES TO FINANCIAL STATEMENTS AS OF 30 June 2025
(all values expressed in RON, unless stated otherwise)

The Fund removes a financial asset when its rights to the asset’s cash flows expire or when the Fund has
transferred the rights to receive the contractual cash flows for that financial asset via a transaction by which it
had transferred substantially all the risks and rewards of ownership.

The Fund removes a financial liability when it is settled - when the debt is paid, cancelled or expired.

iii) Measurement at fair value
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

Fair value measurement of financial assets and liabilities is based on the quotations on an active market. A
financial instrument has an active market if, for that financial instrument, quoted prices are available rapidly and
regularly, and such prices reflect market transactions performed regularly in objective market terms.

d) Equity attributed to fund unit holders
Fund units are classified as equity instruments when:
e Fund units give the holder the right to a quota of the Fund’s net assets in case of its liquidation;
e  Fund units are included in the instrument class that is subordinated to all the other instrument classes;
e All the units in the instrument class that is subordinated to all the other instrument classes have the
same characteristics;
e  Fund units do not include any contractual obligation to deliver cash or other financial assets save for
the holder’s right to a quota of the Fund’s net assets.
The Fund issues a single class of fund units that may be freely repurchased, as the holder decides, and give equal
rights. Fund units may be repurchased on any business day in exchange for an amount of cash equal to the quota
held in the Fund’s net asset value. The issue, cancellation, purchase or sale are treated and registered in the
accounting records as equity transactions. When units are issued, the price received is included in equity. When
units are repurchased, the price paid is deducted from equity at a value equal to their consideration. Once
repurchased, the Fund cancels the units.

In case of purchase, sale, issue or cancellation of own equity instruments, no profit or loss is recognised in the
statement of comprehensive income. There are no differences between the measurement of investment
positions according to the provisions of IAS 39 and the methodology specified in the Fund’s prospectus and,
therefore, there are no changes in the net value of the assets due to such differences.

e) Interestincome

Interest income is recognised in the statement of comprehensive income using the effective interest method.
Interest income included income from interests on deposits and current accounts.

The Fund does not register interest expense.

f) Net gain from financial instruments at fair value through the statement of comprehensive income

The net gain from financial instruments at fair value through the statement of comprehensive income contains
all the realised and unrealised changes in fair value.

The net gain from disposal of financial instruments at fair value through the statement of comprehensive income
is calculated using the weighted average cost method.

g) Dividend income
Dividend is recognised in the statement of comprehensive income when the Fund obtains the right to receive

11



ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund
NOTES TO FINANCIAL STATEMENTS AS OF 30 June 2025
(all values expressed in RON, unless stated otherwise)

such revenues. As ETF Energie PATRIA-TRADEVILLE Open-end Investment Fund does not have legal status
according to the provisions of art. 1881-1954 of Law no. 287/2009 on the Civil Code, GEO 32/2012, FSA
Regulation no. 9/2014, the dividend to be received is exempted from the payment of dividend tax according to
the provisions of Law no. 227/2015.

h) Income tax
According to the tax legislation applicable in Romania to investment funds, the Fund is exempted from the
payment of income tax.

i) Commissions, fees and other expenses

Fund’s commissions expense consists in management fees, fees due to the depositary and custodian, trading
fees, BSE listing fees, consolidated registry fees, bank fees. The fees borne by the Fund are the financial audit
fees. Other expense registered by the Fund are FSA tariffs of 0.0078% of the net asset value on the last business
day of each month. All these expenses and fees are recognised at their actual value.

10. Short term financial investments

Listed shares (symbols part of BET-NG index) 30 June 2025 31 December

2024
CONPET SA (COTE) 162,734 161,431
SOCIETATEA ENERGETICA ELECTRICA S.A. (EL) 1,494,740 1,402,539
GREEN TECH INTERNATIONAL S.A. (GREEN) 239,088 -
S.P.E.E.H. HIDROELECTRICA S.A. (H20) 5,115,463 4,564,752
OIL TERMINAL SA (OIL) 41,052 43,632
PREMIER ENERGY PLC (PE) 450,984 458,839
ROMPETROL WELL SERVICES S.A. (PTR) 34,997 28,812
ROMPETROL RAFINARE S.A. (RRC) 108,817 113,650
S.N.G.N. ROMGAZ S.A. (SNG) 4,850,745 3,720,363
S.N. NUCLEARELECTRICA S.A. (SNN) 1,496,527 1,569,053
OMV PETROM SA (SNP) 7,784,064 6,844,688
TRANSELECTRICA SA (TEL) 1,000,806 691,833
TRANSGAZ SA (TGN) 1,935,000 1,382,354
Total 24,715,017 20,981,946
11. Cash and cash equivalents
30 June 2025 31 December 2024
Current accounts 213 -
Short term bank deposits 1,462,007 2,364,249
Accrued interest - -
Total 1,462,220 2,364,249
Expected credit losses (2,128) (2,128)
Total 1,460,092 2,362,121
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ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund
NOTES TO FINANCIAL STATEMENTS AS OF 30 June 2025
(all values expressed in RON, unless stated otherwise)

12. Trade receivables and payables

a. Trade receivables 30 June 2025 31 December 2024
Dividend receivable 74,567 -

Other receivables under settlement 48,872

Total receivables 123,439 -

b. Trade payables 30 June 2025 31 December 2024
Payables to the management company 26,078 23,527
Payables to the deposit/custody/settlement company 7,613 6,701
Payables to Bucharest Stock Exchange 1,119 1,124
Payables to Depozitarul Central 600 207
Payables to auditor 3,542 11,662
FSA fee 2,043 1,818
Payables to investors 80,664 -
Payables to intermediaries 98 -
Other payables under settlement 213 -
Total 121,970 45,039

“Other receivables under settlement” represent amounts to be received from the broker, in relation to the sale
of financial instruments performed on the BSE.

Fund’s payables have increased along with the increase in the assets under administration, most of them being
calculated as a quota of such assets. “Payables to investors” represent repurchases that are to be paid.

13. Net asset (equity)

The Fund’s equity as of 30 June 2025 was RON 26,187,214 (31 December 2024: RON 23,301,738), split in
3,230,000 fund units (31 December 2024: 3,340,000 units) with a parity of RON 5 and current IFRS value of RON
8.1075/unit (31 December 2024: RON 6.9766). The equity size matches the total cash flows forecasted from the
repurchase of all the Fund’s units. In order to calculate the net asset value attributable to fund unit holders, in
accordance with the Fund’s formation documents, Fund’s assets and liabilities are measured based on the
specific regulations in Romania, issued by the Financial Supervisory Authority (Regulation no. 9/2014), namely
based on the amortised cost in case of financial instruments. This measurement of the net asset is different from
the measurement according to IFRS requirements, that measure fix income financial instruments at fair value.

The reconciliation of equity calculated according to IFRS with the value of the net assets attributable to fund unit
holders as per the Fund’s formation documents is the following:

Equity IFRS fair Net asset attributable to
calculated value fund unit holders that can be
according to adjustments repurchased, calculated
IFRS according to repurchase

terms
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ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund
NOTES TO FINANCIAL STATEMENTS AS OF 30 June 2025
(all values expressed in RON, unless stated otherwise)

At 1 January 2024 11,096,551 1,294 11,097,845

Changes in 2024:
Profit for the period 1,388,252 834 1,389,086
Fund units’ subscriptions 11,089,257 11,089,257
Fund units’ repurchases (272,322) (272,322)
At 31 December 2024 23,301,738 2,128 23,303,866

Changes in 2025:
Profit for the period 3,719,289 3,719,289
Fund units’ subscriptions 1,037,203 1,037,203
Fund units’ repurchases (1,871,016) (1,871,016)
At 30 June 2025 26,187,214 2,128 26,189,342

IFRS fair value adjustments represent the difference between equity measured according to FSA regulations
(amortised cost) and that based on IFRS regulations (fair value). At 31 December 2024 and 30 June 2025, the net
asset calculated in accordance with FSA regulations was by RON 2,128 higher than the equity measured as per
IFRS.

The subscription and repurchase of redeemable units are made at the net asset value per share (representing
the Fund’s net asset calculated based on the specific Romanian regulations, issued by the Financial Supervisory
Authority, divided by the number of outstanding redeemable units) as of the transaction date.

The reconciliation of outstanding units at the beginning and end of the reporting period is presented in the
following table:
Subscribed fund
units, fully paid
and
outstanding

At 1 January 2024 1,790,000
Repurchase of units (40,000)
Subscription of units 1,590,000
At 31 December 2024 3,340,000
Repurchase of units (250,000)
Subscription of units 140,000
At 30 June 2025 3,230,000

During the first half of 2025, the number of outstanding fund units dropped from 3.34 mil. at 31 December 2024
to 3.23 mil. at 30 June 2025, due to higher repurchases than subscriptions during this period.

Net asset value fund unit 30 June 2025 31 December 2024
Net asset value per fund unit (calculated as per 8.1075 6.9766
IFRS)

Net asset value per fund unit (calculated as per 8.1082 6.9772

the Fund’s prospectus)
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ETF ENERGIE PATRIA-TRADEVILLE Open-end Investment Fund

NOTES TO FINANCIAL STATEMENTS AS OF 30 June 2025

(all values expressed in RON, unless stated otherwise)

14. Gain/(Loss) from financial instruments
30 June 2025 30 June 2024

Income from financial instruments at fair value 15,194,059 11,177,622
Expenses with financial instruments at fair value (12,292,903) (8,833,396)
Net gain from financial instruments at fair value 2,901,156 2,344,226
Income from financial instruments disposed of 11,973 11,782
Expenses with financial instruments disposed of (10,008) (50)
Net gain/(Loss) from financial instruments disposed of 1,965 11,732

During the first half of 2025, the Fund registered a net gain of RON 2.9 million from financial instruments
measured at fair value, higher than the amount of RON 2.34 million during the same period of 2024, backed by
the generally positive evolution of BEX-NG reference index. Yet, in terms of financial instruments disposed of,
the Fund had a net marginal gain of approximately RON 1,965, versus a gain of RON 11,732 in the previous

year.

15. Other operating expenses

30 June 2025 30 June 2024
SSIF fee 11,919 21,464
FSA tax 11,515 7,512
BSE trading and license fee 6,697 5,795
Depozitarul Central registry fees 3,276 1,464
Bank fees 532 598
Total 33,939 36,833

DEPUTY GENERAL MANAGER, HEAD ACCOUNTANT,

IOAN ALEXANDRU

MARINESCU MIRELA ANDREEA
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Clasificare: UZ INTERN

ANNEX NO. 10
PATRIA ASSET
MANAGEMENT
Socletate de Administrare  fnvestitiior
SAl: S.A.l. Patria Asset Management SA ETF Energie Patria-Tradeville Open-end investment fund
Authorization decision: 275/13.02.2008  Registration code: PJRO5SAIR/320025 Authorization decisione: 2/12.01.2023
Tax code: 22227862 ORNC number: J40/21078/2017 Registration code: CSC06FDIR/400128
Share capital: 1773600 Address: Sos PIPERA nr. 42 et.10 Bucuresti Sector 2
Statement of assets and liabilities during the period 01.01.2025 - 30.06.2025
Item name Start of reporting period End of reporting period
% of net asset [% of total asset Currency (RON) RON % of net asset % of total asset| Currency (RON) RON Difference (RON)
| Total active 23,347,861.57 23,347,861.57 26,311,098.88 26,311,098.88 2,963,237.31
1. Transferable securities and money market instruments 90.039409% 89.866671% 20,981,946.04 20,981,946.04 94.370514% 93.933807% 24,715,016.80 24,715,016.80 3,733,070.76
1.1. Transferable securities and money market instruments admittel 90.039409% 89.866671% 20,981,946.04 20,981,946.04 94.370514% 93.933807% 24,715,016.80 24,715,016.80 3,733,070.76
1.1.1. Shares traded in the last 30 days 90.039409% 89.866671% 20,981,946.04 20,981,946.04 94.370514% 93.933807% 24,715,016.80 24,715,016.80 3,733,070.76
10. Other assets, out of which 0.005915% 0.005904% 1,378.44 1,378.44 0.226410% 0.225362% 59,295.20 59,295.20 57,916.76
10.1. Amounts in transit 0.000000% 0.000000% 0.00 0.00 -0.000814% -0.000810% -213.21 -213.21 -213.21
10.3. Transactions/amounts under settlement, out of which: 0.000000% 0.000000% 0.00 0.00 0.186611% 0.185747% 48,872.14 48,872.14 48,872.14
10.3.2. Amounts for the settlement of buy transactions 0.000000% 0.000000% 0.00 0.00 0.186611% 0.185747% 48,872.14 48,872.14 48,872.14
10.6 Advance payments 0.005915% 0.005904% 1,378.44 1,378.44 0.040613% 0.040425% 10,636.27 10,636.27 9,257.83
3. Current account and cash 0.000000% 0.000000% 0.00 0.00 0.000814% 0.000810% 213.21 21321 21321
4. Bank deposits 10.146891% 10.127425% 2,364,537.09 2,364,537.09 5.582449% 5.556615% 1,462,006.56 1,462,006.56 -902,530.53
4.1. Bank deposits with credit institutions in RO 10.146891% 10.127425% 2,364,537.09 2,364,537.09 5.582449% 5.556615% 1,462,006.56 1,462,006.56 -902,530.53
9. Dividends and other receivables 0.000000% 0.000000% 0.00 0.00 0.284723% 0.283406% 74,567.11 74,567.11 74,567.11
9.1. Dividends to be collected 0.000000% 0.000000% 0.00 0.00 0.284723% 0.283406% 74,567.11 74,567.11 74,567.11
11 Total liabilities 44,792.18 44,792.18 121,756.70 121,756.70 76,964.52
12. FUND'S EXPENSES (liabilities balance) 0.192216% 0.191847% 44,792.18 44,792.18 0.464909% 0.462758% 121,756.70 121,756.70 76,964.52
12.1. Expenses for the payment of fees due to the IMC 0.104191% 0.103991% 24,279.69 24,279.69 0.099576% 0.099115% 26,078.17 26,078.17 1,798.48
12.10. CD Register fee 0.000029% 0.000029% 6.67 6.67 0.002290% 0.002279% 599.70 599.70 593.03
12.11 BSE license fee 0.000087% 0.000087% 20.38 20.38 0.002341% 0.002331% 613.20 613.20 592.82
12.2. Expenses for the payment of commissions due to the depositar| 0.029659% 0.029602% 6,911.35 6,911.35 0.029070% 0.028935% 7,613.22 7,613.22 701.87
12.3. Expenses for the payment of commissions due to FSA 0.008053% 0.008038% 1,876.63 1,876.63 0.007801% 0.007765% 2,043.00 2,043.00 166.37
12.4. Expenses on commissions due to intermediaries 0.000000% 0.000000% 0.00 0.00 0.000373% 0.000371% 97.74 97.74 97.74
12.7. Due repurchases 0.000000% 0.000000% 0.00 0.00 0.308003% 0.306578% 80,664.00 80,664.00 80,664.00
12.8. Expenses on financial audit 0.050129% 0.050033% 11,681.57 11,681.57 0.013525% 0.013463% 3,542.17 3,542.17 -8,139.40
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12.9. BSE listing fee

0.000068% 0.000068%

15.89

15.89

0.001930%

0.001921%

505.50

505.50

489.61

111 Net asset value (I - 1)

23,303,069.39

23,303,069.39

26,189,342.18

26,189,342.18

2,886,272.79

S.A.l. Patria Asset Management S.A

Deputy General Manager
loan Alexandru

FDI ETF Energie Patria-Tradeville

Statement of net asset value

Item name As of 30.06.2025 As of 01.01.2025 Difference
Net asset value 26,189,342.18 23,303,069.39 2,886,272.79
Number of fund units/shares outstanding 3,230,000.00 3,340,000.00 -110,000.00
Net asset value 8.1082 6.9770 1.1312

Manager Internal Control
Adrian CIORTAN
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ETF Energie Patria-Tradeville Open-end investment fund — Detailed statement of investments as of 30.06.2025

|. Transferable securities admitted or traded on a regulated market or on an alternative trading system in Romania
1. Shares traded during the last 30 trading days (working days)

Weight in " .
Issuer Share symbol ISIN Code Date of last trading session No. of shares held Nominal value Value per share Total value issuer's share ;I\;:ghc:flg(l:?_trasl
cavital
RON RON RON % %
CONPET SA PLOIESTI COTE ROCOTEACNOR7? 30-Jun-25 2,081.00 3.3000 78.2000 162,734.20 0.024% 0.619%
SOCIETATEA ENERGETICA ELECTH EL ROELECACNORS 30-Jun-25 101,683.00 10.0000 14.7000 1,494,740.10 0.030% 5.681%
GREEN TECH INTERNATIONAL S.A GREEN ROY8LUD7G9C1 30-Jun-25 19,127.00 0.1000 12.5000 239,087.50 0.024% 0.909%
S.P.E.E.H. HIDROELECTRICA S.A. H20 RO4Q0Z5R0O1B6 30-Jun-25 41,793.00 10.0000 122.4000 5,115,463.20 0.009% 19.442%
OIL TERMINAL S.A. OIL ROOILTACNOR9 30-Jun-25 358,534.00 0.1000 0.1145 41,052.14 0.012% 0.156%
PREMIER ENERGY PLC PE CY0200900914 30-Jun-25 22,437.00 0.0051 20.1000 450,983.70 0.018% 1.714%
ROMPETROL WELL SERVICES S.A| PTR ROPESAACNORO 30-Jun-25 49,995.00 0.1000 0.7000 34,996.50 0.018% 0.133%
ROMPETROL RAFINARE S.A. RRC ROPTRMACNORS 30-Jun-25 1,595,555.00 0.1000 0.0682 108,816.85 0.006% 0.414%
S.N.G.N. ROMGAZ S.A. SNG ROSNGNACNOR3 30-Jun-25 691,975.00 1.0000 7.0100 4,850,744.75 0.018% 18.436%
S.N. NUCLEARELECTRICA S.A. SNN ROSNNEACNORS8 30-Jun-25 36,148.00 10.0000 41.4000 1,496,527.20 0.012% 5.688%
OMV PETROM S.A. SNP ROSNPPACNOR9 30-Jun-25 10,337,403.00 0.1000 0.7530 7,784,064.46 0.017% 29.585%
C.N.T.E.E. TRANSELECTRICA TEL ROTSELACNOR9 30-Jun-25 17,558.00 10.0000 57.0000 1,000,806.00 0.024% 3.804%
TRANSGAZ SA TGN ROTGNTACNORS 30-Jun-25 56,414.00 10.0000 34.3000 1,935,000.20 0.030% 7.354%
Total 24,715,016.80 93.934%
13. Amounts under settlement for transferable securities admitted or traded on a regulated market or an alternative trading system in Romania
Type of . . . . .
Issuer transferable Symbol ISIN Code Unit value No. of units traded Total value Welght T R SiEne CE“"“?' @i 413 | \WEIEE T (51
5 issuer/total bonds of an issuer |asset of UCITS
securitv
RON RON % %
OMV PETROM S.A. shares SNP ROSNPPACNOR9 0.7525 40,000.0000 30,100.0000 0.000% 0.114%
S.N.G.N. ROMGAZ S.A. shares SNG ROSNGNACNOR3 6.9526 2,700.0000 18,772.1400 0.000% 0.071%
Total 48,872.1400 0.186%
IX. Available in current accounts and cash
1. Available in current accounts and cash in RON
Bank name Current value Weight in total asset of UCITS
RON %
BRD - GROUPE SOCIETE GENERAI 213.21 0.001%
BRD - GROUPE SOCIETE GENERAL| 0.00 0.000%
Total 213.21 0.001%
X. Bank deposits
1. Bank deposits denominated in RON
Bank name est;}?::hi;em Maturity date Interest rate Initial value Daily increase Cl:r:r:::;'tve Total value :Z:gh;flzg?\sl
% RON RON RON RON %
BRD - GROUPE SOCIETE GENERAI 30-Jun-25 1-Jul-25 5.25% 1,462,006.56 213.21 0.00 1,462,006.56 5.557%
Total 1,462,006.56 5.557%

XV. Dividends or other rights to receive

1. Dividends receivable

Weight in total

Issuer Share symbol Ex-dividend date No. of shares held Gross dividend Amount receivable
asset of UCITS
RON RON %
PREMIER ENERGY PLC PE 19-Jun-25 22,837.00 0.5973 13,639.99 0.052%
TRANSGAZ SA TGN 24-Jun-25 56,414.00 1.0800 60,927.12 0.232%
Total 74,567.11 0.283%

Prepared by S.A.l. Patria Asset Management SA

Deputy General Manager
loan Alexandru

Manager Internal Control

Adrian CIORTAN




Annex no. 3

STATEMENT OF ASSETS, LIABILITIES AND EQUITY FOR UNDERTAKINGS FOR COLLECTIVE INVESTMENTS THAT WERE
NOT ESTABLISHED BASED ON ARTICLES OF ASSOCIATION

as of 30 June 2025

(Code 10) - RON-
Sold la:
Balance at:
Item name Row Beginning of the year B rgportmg
no. period

A. NON CURRENT ASSETS (row 02) 1 0.00 0.00
1. FINANCIAL ASSETS (acc. 265 + 267) 2 0.00 0.00

B. CURRENT ASSETS (row 04 + 05 + 06) 3 23,344,067.00 26,298,548.00
|. RECEIVABLES
(acc. 409 + 411 + 413 + 446* + 452 + 461 + 473* + 5187) 4 0.00 123,439.00
1. SHORT TERM INVESTMENTS
(acc. 5031 + 5061 + 5062 + 5071 + 5072 + 5081 + 5082 + 5088 + 5113 + 5114) > 20,981,946.00 24,715,017.00
11l. CASH AND BANK ACCOUNTS
(acc. 5112 + 5121 + 5124 + 5125 + 5311 + 5314) 6 2,362,121.00 1,460,092.00

C. ACCRUED EXPENSES (acc. 471) out of which: 7 0.00 0.00
Amounts to be resumed within one year (from acc. 471) 8 2,710.00 10,636.00]
Amounts to be resumed within more than one year (from acc. 471) 9 0.00 0.00

D. LIABILILITIES: AMOUNTS DUE WITHIN ONE YEAR

(acc. 419 + 401 + 408 + 403 + 452** + 167 + 168 + 269 + 446** + 462 + 473** + 509 + 5191 + 5192 10 45,039.00 121,970.00

+5198 + 5186)

E. NET CURRENT ASSETS, NET CURRENT LIABILITIES RESPECTIVELY (row 03 + 08-10-15) 11 23,301,738.00 26,187,214.00

F. TOTAL ASSETS MINUS CURRENT LIABILITIES (row 01 + 09 + 11) 12 23,301,738.00 26,187,214.00

G. LIABILILITIES: AMOUNTS DUE WITHIN MORE THAN ONE YEAR

(ct. 419 + 401 + 408 + 403 + 452** + 167 + 168 + 269+ 446** + 462 + 473** + 509 + 5186 + 5191 + 13 0.00 0.00

5192 + 5198)

H. DEFERRED INCOME (acc. 472) out of which: 14 0.00 0.00
Amounts to be recognised within one year (from acc. 472) 15 0.00 0.00
Amounts to be recognised in more than one year (from acc. 472) 16 0.00 0.00

I. CAPITAL AND RESERVES
I. CAPITAL
- capital related to fund units (acc. 1017) 18 16,700,000.00 16,150,000.00
1l. ISSUE PREMIUMS
- issue premiums related to fund units (acc. 1045) 19 5,213,486.00 6,317,925.00
11l. RESERVES
- reserves (acc. 106) 20 0.00 0.00
IV. RETAINED EARNINGS (acc. 117)

Balance C 21 0.00 0.00

Balance D 22 0.00 0.00
V. PROFIT/LOSS AT THE END OF THE REPORTING PERIOD (acc. 121)

Balance C 23 1,388,252.00 3,719,289.00]

Balance D 24 0.00 0.00
- 'Profit (loss) distribution (acc. 129) 25 0.00 0.00

TOTAL EQUITY (row 18 + 19 + 20 + 21-22 + 23-24-25) 26 23,301,738.00 26,187,214.00

Director, Prepared by,

Name and surname Name and surname MARINESCU MIRELA ANDREEA

IOAN ALEXANDRU Quality HEAD ACCOUNTANT

Registration number in
professional body



Annex no. 4

INCOME STATEMENT FOR UNDERTAKINGS FOR COLLECTIVE INVESTMENT
THAT WERE NOT ESTABLISHED BASED ON ARTICLES OF ASSOCIATION

as of 30 June 2025

(Code 20) - RON-
Indicator Row . . .
no. Values during the reporting period
Previous Current
A B 1 2
REVENUES -TOTAL (row 02 to 07) 1 12,046,109.00 16,247,300.00|
1. Revenues from short term financial investments (acc. 761) 2 11,998,689.00 16,192,150.00|
2. Revenues on disposal of financial investments (acc. 764) 3 11,782.00, 11,973.00
3. Interest income (acc. 766) 4 35,638.00 43,177.00
4. Other financial revenues, including foreign exchange gains (acc. 765, acc. 767, acc. 768) 5 0.00 0.00
5.Fee and commission income (acc. 7047) 6 0.00 0.00
6. Other revenues (acc. 754, acc. 758) 7 0.00 0.00
EXPENSES -TOTAL (row 09 to 16) 8 8,994,474.00 12,528,011.00|
7. Losses on disposal of financial investments (acc. 664) 9 50.00 10,008.00]
8. Interest expense (acc. 666) 10 0.00 0.00
9. Other financial expenses, including foreign exchange losses (acc. 665, 667, 668) 11 8,833,396.00 12,292,903.00|
10. Commissions, fees and contributions (acc. 622) 12 160,430.00 224,568.00
11. Bank commissions and similar charges (acc. 627) 13 598.00 532.00]
12. Other third party services (acc. 623, acc. 628) 14 0.00 0.00
13. Other taxes, duties and similar expenses (acc. 635) 15 0.00 0.00|
14.0ther operating expenses (acc. 654, acc. 658) 16 0.00 0.00|
PROFIT/(LOSS) FOR THE REPORTING PERIOD
- profit (row 01-08) 17 3,051,635.00 3,719,289.00
- loss (row 08-01) 18 0.00 0.00

Director,
Name and surname
I0OAN ALEXANDRU

Prepared by,

Name and surname
Quality

Registration number in
professional body

MARINESCU MIRELA ANDREEA
HEAD ACCOUNTANT





