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7,208,595 836,197 6,568,122 761,902
(4,005, 955) (464,691) (4,142,311) (480,508)
3,202,640 371,506 2,425,811 281,394
3,207,148 372,029 2,434,171 282,364
2,990,000 346,840 2,990,000 346,840
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274 32
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(258,601) (29,998) 1,810,881 210,062
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(404,816) (46,959) 1,133,645 131,503
274 32
(11,570) (1,342)
(11,296) (1,310)
200,000 23,200
(404,816) (46,959) 1,322,349 153,392
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DMS
2018 12 31
1.
DMS
76
2.
2014 102
FRS 102
2015 2015 FRS 102
2.1
2014
2.2
€
Sage Intacct Oanda
2.3
2.4

2.5
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AIFM UcITS
( NAV )
2.7
(12.5 )
2.8
2.9
33
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DMS
2.11
DMS (
)
3.
2018 12 31 2017 12 31
12,268,121 10,109,503
ALFNM ucITS
( NAV )
4.
2018 12 31 2017 12 31
DMS
476,817 450,510
DMS
271,978 210,408
3,406,413 2,986,797
4,155,208 3,647,715

DMS
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2018 12 31 2017 12 31
22,798 16,500
422,857 356,766
3,639,012 2,454,368
1,892,293 1,330,126
800,000
333,841
219,001 537,984
103,113 415,952
3,855 3,210
623,175 231,674
7,260,035 6,146,580
2018 12 31 2017 12 31
79,900
94
79,900 94
852,877 315,482
106,609 39,435
(26,709) (39,435)
94
79,900 94
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2018 12 31 2017 12 31
26 19

2018 12 31 2017 12 31
2,757,275 1,821,888
308,153 198,865
190,489 152,522
67,732 67,768
315,363 213,325
3,639,012 2,454,368

DMS

2018 12 31 2017 12 31
422,857 356,766
585,296 500,680
65,542 54,367
73,451 70,450
9,530 7,225
1,156,676 989,488

2018 12 31
2017
2018 2017
11,570
11,570
11,570 11,570
3,207

3,855 3,207

7,062 3,207
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4,508 8,363
10.

2018 12 31 2017 12 31
1,209,146 1,112,333
VAT 7,274 3,737
3,044,597 2,099,658
4,261,017 3,215,728

11.

2018 12 31 2017 12 31
2,947,578 1,145,395
0 2,206,999
2,947,578 3,352,394

2018 12 31
Baa3 2017 Baa3

12. 2018 12 31 2017 12 31
60,315 511,930
2,335,469 1,839,161
1,407,409 1,710,700
81,933 8,270
75,324 59,949
45,505 12,301
4,005,955 4,142,311

13. 2018 12 31 2017 12 31
100,000,000 100,000,000 100,000,000
2,990,000 2,990,000 2,990,000
2,990,000 2,990,000 2,990,000

2018 12 31 2017 12 31

14.

142/203



DMS

15.

16.

17.

18.

12

EDINETOOOO
O00DOo0ooDOo0oooo0oo000Oo00o0O00DbDO000DOo0dno(Ess?72)
Ooooooooooooooooooad

DMS
2001 DMS
2008 DMS
100 DMS
DMS 100
2018 12 31

143/203



19.

30
60
90

CBI

CBI
2013/36/EU

2018 12 31

30
60
90

EDINETOOOO

O00DOo0ooDOo0oooo0oo000Oo00o0O00DbDO000DOo0dno(Ess?72)

(EU) 575/2013

2,018,422

833,092
163,660
122,760

89,634

1,209,146

1,135,480
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DMS Investment Management Services (Europe) Limited

BALANCE SHEET

a5 at 31 December 20148

31 Dec 2018 3 Dec 2017
Notes € €
Mon-Current Assets
Fixtures, fittings and equipment 9 4,508 B, 360
Current Assets
Debtors 10 4,261,017 3215728
Cash and cash equivalenls 11 2,947,578 3,352,304
7,208,595 6,588,122
Creditors: Amounts falling due within one year 12 (4,008,855} (4,142,311}
Met Current Assets 3,202,640 2425811
Total Assets less Current Liabilities 3,207,148 243417
Capital and Reserves
Called up share caphial 13 2,990,000 2,890,000
Profit and Loss Account 217,148 (555,828)
Equity attributable to owners of the company 3,207,748 2424171
By order of the board
Tim Madigan ‘/(7“9 Conor MacGuinness 25% fpril 2019
Diractar Dhirsctor Date
The notes on pages 15 to 22 form part of the financial staternents T
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DMS Investment Management Services (Europe) Limited
PROFIT AND LOSS ACCOUNT

for the year ended 31 Dacember 2018

Year Ended Year Ended
31 Dec 2018 31 Dec 2017
MNotes € €
Turnover 3 12,268,120 10,109,503
Cost of sales 4 (4,155,208} (3547,715)
Gross profit B,112,912 5461, 788
Administralive expenses 5 {7, 260,035) {6,146 580}
Operating profit 852,877 315,208
Interast receivable and similar meome - 274
Profit on ordinary activities before taxation B52,877 315482
Tax on profit on cndinary activities B (79,900) (D)
Profit for the period TT2977 315,388
Year Ended Year Ended
31 Dee 2018 3 Dec 2047
€ £
Statament of Comprahensive Income
Profit for the perod 772,977 315,384
Total Comprehensive Income for the period 772,977 315,388
By order of the board
- e —_—
Tim Madigan Congr MacGuinness 25" Aprit 2019
Director Director Dale
T The notes on pages 15 to 22 T pant of e financial stalements o M
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DMS Investment Managemant Services {Europe) Limited

STATEMENT OF CHANGES IN EQUITY

as al 31 December 2018

Share Retalned Total
capital earnings
€ € &
Balance at 1 January 2017 2,790,000 (B71,217) 1518783
Total Comprehensive lncome for the year
Frofit for the year - 315348 315,388
Transactions with Owners, recorded directly in Equity
Issue of ardinary shares 200,050 - 200,000
Balance at 31 December 2017 2,990,000 {555829) 2434171
LSS S
Balance at 1 January 2018 2,580,000 {555,829y  24341M
Total Comprehansive Income for the period
Prafit for the period - Tr2977 72877
Transactions with Owners, recorded directly in Equity
Issue of ordinary shares - - .
Balance at 31 December 2018 2,990,000 217148 3,207,148
e e et e — S =
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DMS Investment Services (Europe) Limited
CASH FLOW STATEMENT

for the year ended 31 Decamber 2097

Cash flows from operating activities
Prafit far the year

Adjusiments fas

Interest recelvable and similar income
Tax on profil an erdinary aclivities
Depraciation

Movemeants in working capital:
Movement in debtors
Movement in creditors

Cash generated fromi{used in) operations

Tax paid

Tax rapaid

Met cash generated fromi{used in) operaling activities
Cash flows from investing activities

Interast recelived

Payments to acquire tangibie fixed assets

Met cash (used injgenerated from investment activilies
Cash flows fram financing activitles

Issue of equily share capital

Met Increase in cash and cash equivalents

Cash and cash equivalents at beginning of financial year

Cash and cash equivalants at end of financial year

149/203

2018

Motes €

772,977
73,300
3,855
856,732

{1,045,289)
{258,601)

{447,158)
42,342

-

{404,816)

{404 818)
3,352,384

b 2,847,578

2017

315,388
(274)
94
3210
318,418

{895 178)
1,640,891

1,124,123
(552)

74

1,123 845
274
{11.570)

{11.298)

200,000

1,322,349
2,030,045

3,352,394
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DMS Investment Management Services (Europe) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the period ended 31 December 2018

.1

2.2

2.3

2.4

Reporting entity

DMS Investment Managerrent Senvices (Europe) Umited is a company Iimited by shares incorporated and
domiciled in the Republic of lreland. The company is tax resident in Ireland. The address of its registered office
is 3rd Ficor, 75 Lower Baggot Street Dublin 2.

Accounting poficies

These financial statements were prepared in accordance with Financial Reporting Standard 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland {"FRS 102"} as issued in August 2014, The
amendments to FRS 102 issued in July 2015 and effective for financial years commaencing 1 January 2015
have alsa bean appled.

The significant accounting policies adopled by the Company and applied consistenily in the preparation of
these financial statlements ara set out below,

Basis of preparation

The financial statements are prepared on the going concerr basie, under the histoncal cost convention, and
comply with Irsh Statute comprising the Companias Act 2014 (as amended).

Tre Directors are satisfied with the performance of the business during the year. As a rasult of the ongoing
actity, the Directors are satished that || is agpropriale to prepare the financial statements on a going concern
bass,

Functional and presentation currancy

The financial statermants are presented in Euro, dencted by the symbal € which is also the functional eurrency
of the Company.

Foreign currency transactions during the period have been translated at the rate of exchange using a daily
transaction rate gensraled i the accounting software. The software provider Sage Intacet have adwsed this is
a daily Oanda feed Monetary assets and liabilities denominated in currencies other than Euro are ranslated at
the exchange rates ruling a? the Balance Sheet date. The resulting profits or losses are dea't with in the Profit
and Loss Account. Non-monetary assats and labiities are translated at historic rates.

Trade and other Deblors / Croditors

Trade and other dettors are Initially recognised at fair value and thereafer stated at amorised cost using the
effective interest method less impairment lossas for bad and doukiul debls except where the effect of
discounting would be immaterial. In such cases the recelvabies are staled ai cost 855 impairment losses for
bad and doubtiul debls.

Trade and other creditors are initially recognised at fair value and thereafter stated at amortised cost using the
effective intarast rate method, uniess the effact of discounting would be immaltarial, in which case they are
stated af cast

Cash and cash eguivalents

Cash and cash equivalents comprise cash balances and call deposits,
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DMS Investment Management Services (Europe) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the pericd anded 31 Dacembar 2018

2.5 Employea benefits

Defined condribution plans and ofher long-lerm employes banefils

A defined contribution plan is & post-employment benefil plan under which the Company pays fivad
confrioutions inlo a separate enfily and has ro legal or comstructive obligation 1o pay further amounts,
Obligations for contributions to defined contribution pension plans are racognised as an expense in the Profit
and Loss Accaunt in the parods during which sepvicas are rendered by employess.

26 lncome

Income consists of set-up fees and management faas earned in respect of the Company acling as an AlFM,
General Parner and UCITS Managemen! Company to investment tunds, Manager to unit trusts and
pardnerships, bank interest and certain sundry inceme, which is recognised in the Profit and Loas Account in
the year when it is earned, Income is recognised when i is probabile that the economic benafits associated with
the transacticn will flow to the Company, and the amount of the incomea can be reliably measurad.

Manageman! fees are calculated based on a percentage of a fund's Net Asset Value "NAV"Y subject to a
minimum agread e, Wnere thera s no final MAV availaile for a clent fund, an estimale of the fee income 8
calculated using the furd's minimum fee or wsing a previous period's calculalion, This basis of incame
estimation is both reasonable and prudent

Bank interest ircome is recogrized in the Profit and Loss Account as it s received,

27 Taxation

Current 1ax, indluding Ivish corparalion tax (at a rate of 12.5%) is provided on e Company's laxabie profits,
Currant lax is the expected fax payable or receivabla on the taxable Incame or loss for the period, using tax
rates enactad of substantively enacted al the Balance Sheetdale, and any adjustrant 1o 1ax payable in respect
of previous years.

Deferred tax is recognised in respect of all iiming differerces that have originated but not reverzed at the
Balance Sheet date. Provision is made al the rates expected to apply when the timing differances reverse,
Timing differences are differences botween the Company's taxable profits and its results as stated in the
finarcial stalaments that arse from the inclusien of gains ard lessas in taxable profits in periods different from
those in which they are expected to aoply in the years in which the timing differences are expected 1o reverse
based on fax rales and laws that have peen enacted or substantively enacied by ihe Balarce Sheat date.
Daferred tax is mot discounted.

A daferred tax asset is regarded as recoverable and thorefare recognised only whan, on the basis of all
avaiable evidence, it can be regarded as maore likely than not that there will be suitable taxable profits from
whizh the future revarsal of the urderving timing differences can be deducted

8 Exponses

Expenses are recognised in the Profit and Loss Account as incurred and are ascounted for on an accruass
basis.

2.9 Tangible fived assets and depreciation
Tangible fixed assets are stated ab cost or at waluaticn, less accumulated depreciation. The charge fo
depraciation is calculated to write off the original cost or valuation of tangidle fixed assets, iess their estimated
residuzal vaiee, over thelr expected uselul lives as follows:
Fhdures, fittings and equipment: 33% siraight ine.

The carrying values of tangible fived azsels are reviewad annually for impairment in pericds if evenls or
changes in circumstances indicate the carrying valse may not be recoverable.
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DMS Investment Management Services (Europe) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the period anded 31 December 2018

290 Impairmeants of assels, other than financial Instruments, stocks and work in progress

AY the end of each reperting year, DMS conducts an impalrmeant review of all its assets and assesses whathar
thers is any indicalion that the recoverable amount of an geset is less than its cammying amount. If any such
indication exists, the camying amount of the asset s reduced to ils recoverable amount, resulling in an
impairment loas. Impairment losses are recognised Immediately in the Profit and Loss Account Where the
circumstances causing an impairment of an asset, olher than goodwill, no lomger appoly, then the impalrment (g
revarsed threugh the Prefit ang Less Account. An impalmient lces recogrised for goodwill s not reversed in
subsaguent periods.

The recoverable amount of tangible fived assets, goodwill and other intangitle fived assets is the higher of the
fair valug less cost to sell, of the asset and ils value in wse. The valee in use of these assels is the present
walue of ihe cash flows expected o be darived from those assats, This is determined by reforence 1o the prasent
value of the future cash flows of the company which is considered by the diraclors to be a single cash ganerating
it

211 Impalrarent of Ainanclal assets

At the end of each reporiing year, DMS asszesses whether there is objective evidence of impairmant of any
financial assets thal are measured al cost ar amerised cost, Inciuding unlisted Investments, Ipanz, trade
daeblors and cash. If thare is objective evidence of impairmant, impairment lesses are recognised in the Profit
and Logs account in that financial year.

Once an impaimment review is conduciad the results should be reflected in year-end Profil and Loss Account
and Balance Shest,

3 Turnover

The turnover for the period has teer derived from:
Year Ended  Year Ended
31 Dec 2018 31 Dec 2017
€ €

Management and related feas 12,268,111 10,108,503

The Company is avthonsed and regulated as an AIFM and UCITS Managemant Company o investment funas,
manager to unit rust and partnerships and provides portfolio management, risk management and olher
activities, Turmaver comprises set-up feas and managemant feas, Managemeant fees are calculated based on
a percentage of a fund's Net Asset Value "NAV™), subject 1o a minimum agreed fee,

4, Cost of salas
Year Ended  Year Ended
3 Dec 2018 31 Dec 2017
€ [=
Audt ard accounting fees for the Funds maneged by DMS IMS 476,817 450,540
Directors’ fees for the Funds managed by DMS M3 271,978 210,408
Other cost of sales 3,408,413 2888 797

4,155,208 3,847,715

Cost of sales constitutes costs paid by the Company in respect of the DMS Platforms it marsges as well as
certain funds. These cosls of sales are recoverad through the fees charged as per tumaver in note 3 above,
The Directors are not aware of any material financial obligations entered into during the current inancial period
which have not been adequately rallectad in the financial stalemenis.
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DMS Investment Management Services (Europe) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the period ended 31 Dacembar 2018

5, Administrative axpanses Year Ended Year Ended
31 Dec 2018 31 Dec 2017
€ €
Statutory auditors remunaration 22,798 16,500
Directors’ fees 422,857 358 768
Staff cosls (note 7) 3,638,012 2,454 368
Company secretarial services, risk management gervices and operational 1,882,253 1,330,126

support provided by DMS Governance Risk and Compliance Senocas Lid

Risk management senvices provided by CMS RMS Europe Limited - 800,000
Retained investment Management sanvicas provided by DMS Markat 333,841 -
Access Limited

Office running expensas (DME Governance Europe Ltd rechange®) 218,091 537,984
Legea! and professional fees 103,113 415,652
Dapraciation 1,855 320
Othar expenses 623,175 231,674

7,260,035 6,148,580

*DMS Governance Europe Recharge consist of a proportionate charge 1
the Company for Rent, rates, serice charges, cleaning and other siaft
Costs,

. Taxation on ordinary activities
Year Ended “Year Ended

31 Dec 2018 31 Dec 2017

€ €
(a) Analysiz of charge in the year
Currant tax expansa
Corporation tax on profit en ordinary activities 79,900 -
Underprovision in prior year - 24
Total carporation tax axpanse 73,900 94

{0} Recanclliation of currgnt tax charge based on applying the standard rate of tax to the lass par the
financial statements and the curant tax charge raported in the financial statements.

Current lak reconciialion

Profit on ordinary activities befare tax 852,877 315482
Current tax at 12.5% 105,608 35,435
Effecis ol

Losses utilised in the period (28,709) {39,435)
Underprovision in priar year - a4
Currenl corporation tax expense 78,900 a4
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DMS tnvestment Management Services (Europe) Limited

NOTES TO THE FINANCIAL STATEMENTS
far the pariod ended 31 Decembar 2018

7. Employees and remuneration

Number of employees
The average number of parsons emgloyed (including sxeculive dirgctorg) during the perod was as follows

Year Ended  Year Ended
31 Dec 2018 3 Dec 2017

Number Mumbear

Management and staff 6 1g
The stalf costs {inclusive of Directors’ salares) comgrise: Year Ended  Year Ended
31 Dec 2018 31 Dec 2017

€ €

Wages anco salaries 2,757,275 1,821 &86
Bacial welfars costs 308,153 1088 865
Pension costs 180,483 152,522
Crher sta'f benafits 67,732 67.768
Cther staff costs 315,363 213325

3,638,012 2,454,368

Other staff costs incude €284 314 of staff costs recharged from DMS Governance (Europe) Limited, the

Company's parent campany.
g. Diractors’ remuneration Year Ended Year Ended
31 Dec 2018 31 Dec 2017
€ €
Diractars’ teas 422,857 A58 TEE
Directors' salaries 585,205 500,680
Social welfare costs 65,642 54,367
Pension cosis 73,451 70,450
Mesgical and other benefits 9,530 7,225
1,156,676 S89.488

Remunaration of directors is disclosed above, (ther than noted above, no expenses, share options or othar
remunaration was paid or awarded to the directors auring the financial year. The amounts outstanding to
directors as gt 31 December 2018 was €NIL (2077 €NIL),

9. Flxtures, fittings and equipment

2018 27
€
Cost
Opening balance 11,570 -
Adcitions E 11,570
Clozing balance 11,570 11,570
Depreciation
Opening Balance 3,207 -
Charge for 1he year 3,855 3207
Closing balance T.0682 3207
Met book value 4,508 8,363
BT
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DMS Investment Management Services {Europe) Limited

NOTES TO THE FINANCIAL STATEMENTS
for the period ended 31 Decamber 2048

10.

i1.

12

11

Debtors 3 Dec 2018 31 Dec 2017
€ €
Trade anc other deblors 1,209,145 1,112,333
WAT recoverable 7,274 A757
Frepayments and accrued incoms 3,044 58T 2 050 858
4,261,017 3215728
Cash and cash equivalents M Dac 2018 31 Dec 2017
€ &
Cash held at A8 2,947,578 1,145,385
Cash held at Ulster Bank 4] 2,206,939
2,847,578 3352304
At 31 December 2018, Al had a credit rating of Baad, as determined by Moody's. 2017 Bagd
Creditors 31 Dec 2048 31 Dec 27
Amounts falling dua within one year € e
Trade creditors 80,315 511,820
Accruals and prepaid income 2335469 1,836,161
Amounts owed to group companias 1,407 409 1,710,700
Corporation tax payatie 81 823 8,270
FPAYE payahle 75,324 59,9449
Other laxes due 48 505 12,301
4,005,955 4,142,311
Amaunts cwed to group undertakings are interest free, unsecured and payacle on demand.
Calied up share eapital - equity 3 Dec 2018 31 Dec2M7
€ &
Autharised
100,000,000 erdinary shares of €1 each 100,000,000 100,000,000
Allatted
2,830,000 erdinary shares of €1 each 2,950,000 2,850,000
Called up and paid
2 5580 000 crdinary shares of €1 each 2,990,000 2,850,000

The ardinary shares ane presented a5 shara capital in the financial statements.

Mo Director had an interest in the share capital of the Company at any lime during the year anded 31 December

2018 or the yvear ended 31 Decamber 2017,
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DMS Investment Management Services (Europe) Limited

NOTES TO THE FINANCIAL STATEMENTS
faor the pericd ended 31 Decembar 2018

14.  Related party transactions and controlling party

Ultimate controliing parlios
The ultimate parent company is DMS Governance Limited, a company domicied in the Cayman Islands,

The largest group in which tha results of the Company are consalidated is that headed by DMS Governance
Lirnlted, which is @ company incorporated in 2001 in the Cayman Islands.

The smallest group in which the results of ihe Company are consolidated is that headed by DMS Governance
(Europe) LEmited, which iz a company incorporated in 2008 in Ireland

DS Goverrance (Europe) Limited holds 100% of the share capital of the Company. OME Governance Limited
hokds 100% of the share canital of DMS Governance (Europe) Limited,

The witirmate controlling partes are Mr Davia Bree and Seymour Family Holdings Limited. As noted in Directors
Report (page 6) regarding post balance sheet events, a change in cwnership structura (s panding regulstory
approval as at the date of signing the financial statements,

ey managemen! personnel compensalion
The direcloss’ ramuneration disclosed in note 8 represents the total compensation paid to key management
parsannel,

Other related parly lransachons

Dirgctors’ remuneration and transaclions are disclosed in note B. Administrativa expensas ralating to services
provided by ether graup companies are disciosed in note 5. Please also refar to note 12 for creditors balances
with group companes.

15.  Financial commitments and obligations

The Direclors are not aware of any matenal financial obligations entered into duning the current financial period
which have not been adeguately reflecied in the financial statements,

16.  Indemnifications

[n the normal course of business, the Company enters inte contracts that contain a variety of representations,
warranties and obligations which pravide general indemnifications. The Company's maximum exposure under
these arrangements is unknown as this would involve futere claims that may be made against the Company
that hawve nct yet cccurred. Howevear, based on expenence, the Company expects the risk of 1055 10 e remote
and has professional indemnity insurance in place ta mitigale these risks. Liabiites incurred may or may not be
coverad by the Company's professional indemnity insurance,

17. Contingent ability

The Company has regulatory, contractual and other dulies and obligations arising in the crdinary course of ils
business. In ils capacity as General Partnes 1o investment Iimited partnerships ("Partnerships”), the Comparny
is liable for the debts and obligations of the Partnarship where the Pardnersh'p has insufficiant property to meet
its cebts and obligations, These are in the nature of confingant lablities. Such liabiltes may or may not be
coverad by the Company’s professional indemnity insurance. As at 31 December 2018, no provision has been
made in those financal slatermants for such contingent liabilites and such contingent labilies have been
discdosed by way of this note only

18. Capital management

The Company is subject to externaily imposed minimum capital requirements by the GBI and these are reviewad
on a guaredy basis by he senior managemant within the Company and the Board. The Company’s regulatory
capital requirements are considered in tha budgeting process 8s per regulatory guidance.

The Company's CBI minimum capital requiremants ane as prescribed under the EU Capital Requinemenis
Directve (Dirsctive 2013/35EU) and Reguiation (EU} Neo 5752013 oo prudential requinements for credit
institutions and investment frms (together, the "Capilal Requirements”™), The Company is reguired 1o hold the
minimum level of capitel as set out in legislation at all tmes and is required fo submit capital returns to the
Central Bank on a periodic basis. As at the end of the period the Company's Central Bank minimum capital
requirement was €2,018, 422,

Thgra have been no changas to regulatory capital requirements or relevant regulaticns during the period under
revigw. Furitermare, there werne ro Instances of non-complianse with respect to the Company's minmum capital
raguirements during the period,
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DMS Investment Management Services {Europe) Limited

NOTES TO THE FINANCIAL STATEMENTS

far the perind ended 31 Dezambar 2018

19,  Financial risk manageamant
Market risk

The Cempany does not hold any investments on its balance sheet and none of the Company's eurmen! assats
are cireclly affected by financial markets. Censeguantly, the Company has na material marke rigk level,

Fereign exchange risk

The Company holds a significant amaount af its net assets in Eurc but has receivables and deposits in US Dollars,
Tha foreign exchange ris= on these U3 Dodar balances are kept to a minimum through regular conversions and
balancing noldings In Eurn equivaleat amounts, This serves o minimise the rmaterial lorelan exchange risks.

Intarest rate risk

Movermnents in interast rates would not have any material impact on the results of the business dus o the nature
of cash and related invastments heid.

Cradit risk

The direclors are satisfied thal no impairment provision is required in relation to trade receivables ard that
appreprighe credit confrol procedures are in place to ensuere tmely collection of any monies due o the Company.
At any given time, the Company i3 exposed to credit risk of the value of the Irade receivables al That Jate. At 31
December 2018, lotal rade recevables ware €71 135480, The aged analysis of rade recelvables at 31
Dacember 2018 is as fallows:

Ageing €
0-30days §33,002
30 - &0 days 183,680
60 ~ 20 days 122,780
90 + days 8O 534

1,208,146
Liguidity risk

The Company holds tho majority of its nat assels in cash, Consaguently, the Company has no matenial liquidity
fisk. Al creditars ane due within 80 days, excepl for ameunts owed to greup companias, which are payable on
demand and due within ane year,

Concantration risk

In arder to miligate the concentration risk, the Company has a sirong business developmant team who seak o
develop a diversified asset class and client basa.

20, Post-balance sheot avents

Dwring the pericd from 1 January 2018 to 25 April 2018, the Company has continued lo enter inlo agreemants
with invesiment maragers and investmant advisers under the delsgated investment management madel and
refained investment management modal respectvely for imvestment funds domiciled pradominately in Ireland
and Luxembaurg. The Directors are satisfind with ihe performance of the Company post pariod end ang as a
result of the engoing activity, the Directors are satisfied that the Campany Is a gaing concern,

At the date of signing the financial statements the shareholders were awaiting regulatory approval to enter inte
a change of ownership struclure, The company has evaluated subsequent events through the date of signing

the financial stalemeants and it has determingd thal no subsequent events have occumed thal wauld requine
recognitian or additional disclosuras to the audited financial statements,

21. Approval of financial statements

The avdited financial statemants ware approved an the 25 April 2019,
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Brown Brothers Harriman Trustee Services Ireland Limited

2020 1,500,000 6,031

1995 29
DMS DMS Market Access Limited
2020 503,118 5,836

2017

Brown Brothers Harriman Fund Administration Services Ireland

Limited

2020 700,000 7,481
1995 29

2020 836 1,600

2020 875 5,000
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Report on the audit of the financia statements
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Opinion

We have audited the financial statements of DMS Investment Management Services Limited (‘the Company’) for
the year ended 31 December 2018 set out on pages 11 to 22, which comprise the Profit and Loss Account,
Balance Sheet, Statement of Changes in Equity, Cash Flow Statement and related notes, including the summary of
significant accounting policies set out in note 2.The financia reporting framework that has been applied in their
preparation is Irish Law and FRS 102 The Financial Reporting Standard applicable in the UK and Republic of
Ireland.

In our opinion, the accompanying financial statements:

give atrue and fair view of the assets, liabilities and financia position of the Company as at 31 December
2018 and of its profit for the year then ended,;

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

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

Basis for opinion

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

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

We have nothing to report on going concern

We are required to report to you if we have concluded that the use of the going concern basis of accounting is
inappropriate or there is an undisclosed material uncertainty that may cast significant doubt over the use of that
basis for a period of at |east twelve months from the date of approval of the financial statements. We have nothing
to report in these respects.

Other information

The directors are responsible for the other information presented in the Annual Report together with the financial
statements. The other information comprises the information included in the directors report. The financia
statements and our auditor's report thereon do not comprise part of the other information. Our opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit opinion or,
except as explicitly stated below, any form of assurance conclusion thereon.

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

Based solely on our work on the other information, we report that:

we have not identified material misstatementsin the directors report;
in our opinion, the information given in the directors report is consistent with the financial statements;
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in our opinion, the directors report has been prepared in accordance with the Companies Act 2014.

Opinions on other matters prescribed by the Companies Act 2014
We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

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

Matters on which we are required to report by exception

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

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

As explained more fully in the directors responsibilities statement set out on page 7, the directors are responsible
for: the preparation of the financial statements including being satisfied that they give a true and fair view; such
internal control as they determine is necessary to enable the preparation of financia statements that are free from
material misstatement, whether due to fraud or error; assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern; and using the going concern basis of
accounting unless they either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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

A fuller description of our responsibilitiesis provided on IAASA’s website at
https.//www.iaasa.ie/getmedia/b2389013-1cf 6-458b-9b8f-
a98202dc9c3a/Description _of auditors responsiblities for audit.pdf.

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

Our report is made solely to the Company’s members, as a body, in accordance with Section 391 of the
Companies Act 2014. Our audit work has been undertaken so that we might state to the Company’s members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the Company and the Company’
s members, as abody, for our audit work, for this report, or for the opinions we have formed.
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James Casey Date 25 April 2019
for and on behalf of

KPMG

Chartered Accountants, Statutory Audit Firm
1 Harbourmaster Place

IFSC

Dublin 1
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