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BAS GAIN MBS
519,335,836.00 100.40
2,087,922.08 0.40
517,247,913.92 100.00
9,947,352.10 100.27
27,086.86 0.27
9,920,265.24
100.00
1,038
31 UFJ
104.60
GAM GAM MBS
(2020 31 )
MBS 76.9
MBS 15.5
7.5
100.0

MBS ABS
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58.8

33.6

7.5

100.0

47.8

44.6

7.5

100.0

GAM

GAM
532,791 | 1,003.16 534,475,688 974.75 519,335,836 100.40
MBS

GAM
GAM

e 835,954 11.87 9,922,154 11.90 9,947,352  100.27
10 2020 31

ERLS 2019-NPL1 A MBS 2.48
FHMS K-1515 X1 MBS AAA 1.62
GRMML 2019-1A A1TS MBS AAA 1.58
PNMSR 2018-FT1 A MBS 1.41
GNR 2017-143 10 MBS AAA 1.36
NWSTR 2015-1RA CR MBS AA 1.35
HMBT 2005-4 M2 MBS BB 1.23
CERB 2017-1A B MBS AA 1.21
PNMSR 2018-GT1 A MBS 1.19

10 | FMMHR 2015-R1 XAl MBS AAA 1.16
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635,367,960 9,918
635,041,509 9,913
10 616,223,605 9,914
11 605,437,412 9,901
12 603,654,107 9,872
596,090,948 9,918
595,423,863 9,932
491,042,029 8,211
511,153,019 8,548
539,539,066 9,022
565,756,271 9,461
517,247,914 9,561
11,393,741 1,191,785,309 103.00 10,774
11,413,956 1,193,899,798 103.18 10,793
11,295,966 1,181,558,044 103.44 10,820
11,301,775 1,182,165,665 103.50 10,826
11,278,143 1,179,693,758 103.52 10,828
11,024,794 1,153,193,452 104.21 10,900
10,845,232 1,134,411,267 104.47 10,928
8,941,328 935,262,909 87.09 9,110
9,282,386 970,937,576 90.85 9,503
9,801,388 1,025,225,185 95.93 10,034
10,221,551 1,069,174,235 100.65 10,528
9,920,265 1,037,659,719 101.77 10,645
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140.00 10,099.00 54,097.00
(140.00) (10,099.00) (54,097.00)
1,800.00 13,146.00 97,469.00

(1,800.00) (13,146.00) (97,469.00)

8/80



31

22

52

38

9/80

EDINETOOOO
o o o =720 06
OOoooooooooooooooooood

76

23 103

104.60
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2(2)
2(b)
2(b)
2020
BAS GAIN MBS
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2020 30 2019 12 31

15,521,390  1,623,537,394 16,881,341  1,765,788,269
2,987 312,440 2,531 264,743

15,837 1,656,550
15,540,214  1,625,506,384 16,883,872 1,766,053,011
(283) (29,602)

(16,069) (1,680,817)
(58,526) (6,121,820) (50,773) (5.310,856)
(74,595) (7,802,637) (51,056) (5,340, 458)
15,465,619  1,617,703,747 16,832,816  1,760,712,554
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MBS

2019 12 31

GAM
GAM MBS

IFRS
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23

2020 30 15,521,390 2019 12 16,881,341
100.36 2019 12 100.29

2020 30 2019 12 31

IAS 32
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IAS 21

2020 2019
107.8850 108.6750
2020 2020 2020
30 30
MBS
108,945.00 (7,391.00) 101,554.00 100.65
MBS
61,147.00 140.00  (1,490.00) 59,797.00 9,461.00
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2019 2019 2019
12 31 12 31
MBS
11,750.00  99,265.00  (2,070.00) 108,945.00 103.52
MBS
16,756.00  47,300.00  (2,909.00) 61,147.00 9,872.00
GAM
2020 30 100.36 2019 12 31 100.29 GAM
2020 30 2019 12 31 100
CovVID 19
CovID 19
coviD 19
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2020 30
872,131 10,257,224 66.32
GAM Star MBS Total Return USD Inst Acc
589,136 . 5,264,166 34.04
GAM Star MBS Total Return Institutional Hedged JPY Acc
15,521,390 100.36
(55,771) (0.36)
15,465,619 100.00
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2019 12 31
938,318 11,310,377 67.19
GAM Star MBS Total Return USD Inst Acc
604,080 5,570,964 33.10

GAM Star MBS Total Return Institutional Hedged JPY Acc

16,881,341 100.29
(48,525) (0.29)
16,832,816 100.00
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126,974 1,576

31 UFJ
124.13

34 119.9
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22
38 59

23 103

UFJ 124.13
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2019 12 31
2019 2019 2018 2018
8 15,780,404 1,958,821,549 129,723 16,102,516
15,780,404 1,958,821,549 129,723 16,102,516
9 17,927,717 2,225,367,511 18,738,166 2,325,968,546
10 15,337,464 1,903,839,406 15,791,536 1,960,203,364
12
13 33,513 4,159,969 15,348 1,905,147
33,298,694 4,133,366,886 34,545,050 4,288,077,057
49,079,098 6,092,188,435 34,674,773 4,304,179,572
18 126,974 15,761,283 126,974 15,761,283
10,550,065 1,309,579,568 9,306,188 1,155,177,116
10,677,039 1,325,340,851 9,433,162 1,170,938,399
11 20,383,694 2,530,227,936 24,403,481 3,029,204,097
12 299,209 37,140,813 199,663 24,784,168
15 1,256,740 155,999,136
14 38,049 4,723,022
17 547,992 68,022,247 638,467 79,252,909
22,525,684 2,796,113,155 25,241,611 3,133,241,173
16 15,876,375 1,970,734,429
15,876,375 1,970,734,429
38,402,059 4,766,847,584 25,241,611 3,133,241,173
49,079,098 6,092,188,435 34,674,773 4,304,179,572
2020
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2019 2019 2018 2018
29,765,855 3,694,835,581 42,045,599 5,219,120,204

39,305 4,878,930 32,866 4,079,657
29,805,160 3,699,714,511 42,078,465 5,223,199,860

(22,617,485)  (2,807,508,413)

(26,678,094)

(3,311,551,808)

7,187,675 892,206,098 15,400,371 1,911,648,052

(943,798) (117,153,646) (1,993,745) (247,483,567)

6,243,877 775,052,452 13,406,626 1,664,164,485

6,243,877 775,052,452 13,406,626 1,664,164,485
2020
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2018
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2019 12 31
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126,974 15,761,283 9,899,562 1,228,832,631 10,026,536 1,244,593,914

13,406,626 1,664,164,485 13,406,626 1,664,164,485

(14,000,000)  (1,737,820,000) (14,000,000) (1,737,820,000)

126,974 15,761,283 9,306,188 1,155,177,116 9,433,162 1,170,938,399

6,243,877 775,052,452 6,243,877 775,052,452

(5,000,000)  (620,650,000) (5,000,000)  (620,650,000)

126,974 15,761,283 10,550,065 1,309,579,568 10,677,039 1,325,340,851

2020
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2019 2018
7,187,675 892,206,098 15,400,371 1,911,648,052
441,382 54,788,748
333,294 41,371,784
1,498,800 186,046,044 50,378 6,253,421
(39, 305) (4,878,930) (32,866) (4,079,657)
(90,475) (11,230,662) 509,975 63,303,197
9,331,371 1,158,303,082 15,927,858 1,977,125,014
1,612,539 200,164,466 (14,436,377)  (1,791,987,477)
(4,019,787) (498,976, 160) 19,922,732 2,473,008,723
(2,407,248) (298,811,694) 5,486,355 681,021,246
6,924,123 859,491,388 21,414,213 2,658,146,260
(824,369) (102,328,924) (1,819,286) (225,827,971)
6,099,754 757,162,464 19,594,927 2,432,318,289
(26,731) (3,318,119) (28,766) (3,570,724)
39,305 4,878,930 32,866 4,079,657
12,574 1,560,811 4,100 508,933
(1,566, 400) (194,437,232)

(5,000, 000) (620, 650,000) (14,000,000)  (1,737,820,000)
(6,566, 400) (815,087,232) (14,000,000)  (1,737,820,000)
(454,072) (56,363,957) 5,599,027 695,007,222
15,791,536 1,960, 203,364 10,192,509 1,265,196,142
15,337,464 1,903,839,406 15,791,536 1,960, 203,364

39,305 4,878,930 32,866 4,079,657
5,000,000 620,650,000 14,000,000 1,737,820,000

2020
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2019 12 31 IFRS
IFRS
2019
2019
IFRS 16 -
IFRS 16 2019 IAS 17 SIC 15 SIC 27

IFRIC
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12

IFRS 16
IFRS 16

IFRS 16 2019

2019
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GAM
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10

2019 12 31 2018 12 31
90 61
60

2019 2018

A2/A /BBB A3/BBB+/BBB
ABN Al/A/A Al/AA+
KBC /BBB/NR Bal/BB/NR

/A+/A+ /A+/A+

A3/A+/AA A3/A+/A
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2019 12 31 2018 12 31
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12
1,256,740 5,272,492 10,603,883 17,133,115
303,759 303,759
12,568,501 12,568,501
7,511,434 7,511,434
2019
12 31
20,383,694 1,256,740 5,272,492 10,603,882 37,516,809
2019 12 31 2018 12 31
2019 12 31 2018 12 31
2019 12 31 2018 12 31
EURIBOR
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2019 12 31

2019 12 31
15,337 15,337
17,928 17,928
15,337 17,928 33,265
20,384 20,384
20,384 20,384

2018 12 31
15,792 15,792
18,738 18,738
15,792 18,738 34,530
24,403 24,403
24,403 24,403

125,000 0.2

31/80
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2019 12 31 2018 12 31
6,044,425 8,844,848
7,295,174 7,487,636

514,493
69,654 216,472
9,208,232 9,614,645
22,617,485 26,678,094
2019 12 31 2018 12 31
18,507 32,866
20,798
39,305 32,866
2019 12 31 2018 12 31
1,370,519 1,588,742
76,194 82,000
1,590,715
50,378 50,378

514,493

32/80
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12.5%
2019 12 31 2018 12 31
893,729 1,945,732
30,480 27,365
(295)
923,914 1,973,097
19,884 20,648
943,798 1,993,745
2019 12 31 2018 12 31
7,187,675 15,400,371
898,459 1,925,046
1,151 2,084
189,663 25,715
30,480 27,365
256 (1,083)
(6,030)
19,884 20,648
(195,800)
(295)
943,798 1,993,745
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2019 12 31 2018 12 31
5,371,644 5,684,799
608,448 608,367
661,039 631,184
514,493
6,641,131 7,438,843
2019 12 31 2018 12 31
64 68
26 26
90 94
2018 12 31 3,063,131 2,463,084 632 599,415
2019 3,063,131 2,463,084 632 599,415
16,608,609 16,608,609
2019
19,671,740 2,463,084 632 599,415 16,608,609
26,731 26,731
19,698,471 2,463,084 632 626,146 16,608,609
2019 2,933,408 2,463,084 632 469,692
984,659 55,948 928,711
3,918,067 2,463,084 632 525,640 928,711
2018 12 31 129,723 129,723
2019 12 31 15,780,404 100,506 15,679,898
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2019 12 31 2018 12 31
11,032,301 10,242,432
665,352 286,873
6,230,064 8,208, 861
17,927,717 18,738,166
2019 12 31 2018 12 31
15,337,464 14,791,536
1,000,000
15,337,464 15,791,536
2019 12 31 2018 12 31
303,759 182,528
12,568,501 14,687,401
7,511,434 9,533,552
20,383,694 24,403,481
2019 12 31 2018 12 31
(299,209) (199,663)
(299,209) (199,663)
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2019 12 31 2018 12 31
15,348 35,996
594 (40,819)
17,571 20,171
33,513 15,348
2019 12 31 2018 12 31
(38,049)
(38,049)
2019 12 31 2018 12 31
1,256,740
1,256,740
2019 12 31 2018 12 31
15,876,375

15,876,375
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17
2019 12 31 2018 12 31
638,467 128,492
638,467
(90,475) (4,518)
(123,974)
547,992 638,467
547,992 638,467
547,992 638,467
GAM
IT
IT 2020
18
2019 12 31 2018 12 31
1.2697381
69738 1,269,738 1,269,738
1,000,000
1.2697381
126,974 126,974

1,000,000
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19

2019 IFRS 16
1,256,740
1,280,827
1,305,376
1,330,395
1,355,894
10,603,883
17,133,115

2018 IAS 17
1,566,400
3,654,933
5,221,333

2018
20
661,039 2018 631,184
2018
21
GAM GAM
GAM GAM
GAM

GAM CH 8037 201

38/80
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2019

23

24

435,408

2019
14,000,000

GAM GP
457,121
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5,000,000 2018 14,000,000
2019 12 31 2018 12 31

29,765,855 42,045,599
29,765,855 42,045,599
23,389,705 34,534,197
6,376,150 7,570,848

(59,446)
29,765,855 42,045,599
29,765,855 42,045,599
29,765,855 42,045,599

GAM
2018 297,024 GAM
60,073 2018 GAM
2,166
5,000,000 GAM 2018
GAM 2018 51,914
GAM 2018 GAM
GAM
GAM GP 32,935 2018
491,778 GAM GP

2018 491,369
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GAM 13,874,615
2018 20,816,971
GAM
2018 1,184,798
GAM 3,323,966 2018 3,602,176
GAM 303,062 2018
243,732
GAM 1,690,843 2018
1,237,655 GAM 137,711
2018 141,477
IT GAM
3,164,953 2018 8,357,561 2019
7,793,036 2018 8,635,797 GAM
980,347 2018 768,801
52,705
2018 12,034
4,982 2018 3,569
GAM 598,614 2018 1,105,158
GAM
41,971 2018 61,976
GAM
2,444,064 2018 190,263 2019
6,713,441 2018 GAM
1,080,196 2018
GAM 2,853,371
2018 1,021,986 GAM
680,332 2018 331,020
GAM SGR 4,197,471
2018 4,080,210 GAM SGR 1,118,048
2018 1,163,976
2019 GAM 806,902
2018 1,411,906
GAM 697,574 2018 536,381

25
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2019 12 31 2018 12 31
1,161,754 1,368,052
25,555 34,208
116,575 137,828
66,635 48,654
1,370,519 1,588,742
1,370,519 1,588,742
26
2019 2022
2019
30
2020
2019 2022
250,000 2019 91,271
2019
50,000 75
2020 2019 GAM

2019
2019 42,068

42/80
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75,000
2019
2019 26,532 2018
2017

75,000
2018

17.00 GAM
2018 16,749
2017
11.25
2020
2019 53,170

2016 10 26

2016
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2018
13,602
2017
2019
135,450
GAM
218,759
2018 63,364

43/80
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rTSR
rTSR GAM
50 rTSR
50 75 rTSR 100
75
50
20
104,137 21,664
95,268
96,346 2016 10 26
2019 2016
39,123 2018 52,042
GAM 2019 15 2020 15 2021 15
rTSR
rTSR
rTSR
4.89 4.79 4.69
rTSR 5,416 10,832
3 15
9.17 9.17 9.17
33.00% 33.00% 34.00%
5.00% 5.00% 5.00%
0.65% 0.60% 0.53%
GAM 2019 15 2020 15 2021 15
20
0.85 0.96 1.10
26,034 52,069

44/80
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9 21
9.17 9.17 9.17
11 11 11
33.00% 33.00% 34.00%
5.00% 5.00% 5.00%
0.65% 0.60% 0.53%
ESOP
GAM
ESOP 2017 ESOP
GAM
2018
2016 10 5,806 GAM
49,936
2018 0.3 2019
2018 5,275
27
GAM
28
2020 11 Sars CoV 2
CovID 19
2020
2019 12 31
2019
GAM
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Statement of Financial Position G A M

as at 31 December 2019

2019 2018

Motes € €
Assets
Non-Current Assets
Property, plant and equipment g 15 780,404 128,723
Total Non-Current Assets 15,780 404 128,723
Current Assets
Trade and cther receivables ] 17827 M7 18,738,186
Cash and cash equivalents 10 15,337 484 15,791,535
Tax asset 12 - -
Defarred tax assat 13 33513 15 348
Total Current Assets 33,298,694 34,545,050
Total Assets 49,079,093 M 674,773
Equity and Liabilities
Equity :
Issued Share Capital 18 126,974 126,974
Retained Eamings 10,550,065 2,306,188
Equity attributable to owners of the Company 10,677,039 8,433,162
Liabilities
Trade and cther payables 11 20,383, 684 24,403.481
Tax payable 12 298,209 188,653
Cther financial liabilities 15 1,266,740
Defarred tax liability 14 38,045 -
Restructuring provision 17 547,992 538 467
Total Current Liabilities 22525684 25,241,611
Non-current liabilities
Financial Rabilites 16 15,876,375 =
Total non-current liabilities 15,876,375 -
Total Liabllities 38,402,059 25,241,611
Total Equity and Liabilities 49,079,008 M.674,773
The notes on pages 15- 30 form an integral part of these financial statements.

Director R Cullivan Ray Cullivan
Ei_.l"' Culleran
Apr 7, 2000137 BB RST
Director T Young 7 April 2020
Do Yoang
— T 'I:-'"T!'E" T -

Apr T, 20004 00 PRLIET 11
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GAM

Statement of Comprehensive Income

for the year ended 31 December 2019

2019 2018

Motes € €

Revenue 23 29,765,855 42,045 592
Financial income 4 39,305 32866
Total Income 29,805,160 42,078,465
Operating expenses 3 {22,817.485) (26,678,004}
Profit before tax 7,187,675 15,400,371
Tax gxpense 6 (943,784 {1,993,745)
Profit for the year 6,243,877 13,406,626
Other comprehensive income - -
Total Comprehensive Income for year 6,243,877 13,406,626

All acthvities during the year relate to continuing operations. The notes on pages 15-30 form an integral part of these
financial staternents.

Ray Cullivan

RJ:,.' Cullean
Apr?, 20E0 13T FM BET

Director R Cullvan

Towm Young

Tom Yomg
Apr 7, 2020400 FMIST

Director T Young 7 April 2020
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Statement of Changes in Equity

for the year ended 31 December 2019

Share Capital Retained Eamings Total

€ € €

Balance at 01 January 2018 126,974 8,808,562 10,026,538
Profit for year - 13,408 628 13,405 625
Capital contribution - - -
Distribution paid i : K
Dividends proposedipaid - (14,000,000} {14,000, 000)
Balance at 31 December 2018 126,974 9,306,188 2,433,162
Profit for year - 6,243 877 6,243 877
Capital contribution - - -
Distribution paid 4 . .
Dividends proposedipaid - {5,000,000) {5,000,000)
Balance at 31 December 2019 126,974 10,550,065 10,677,039

The notes on pages 15- 30 form an integral part of these financial staterments.

Ray Cullivan
Fay Cullm
ApeT, 2020137 FM BST
Director R Cullivan

Tomm Y oun;
Apr 7, 2020400 P IST
Director T Young 7 April 2020

Tomn Young

ra
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GAM

Cash Flow Statement

for the year ended 31 December 2018

2019 2018
Motes € €

Cash flows from operating activities
Profit before tax 7187675 15,400,371
Adustment for prepayment on lease 441,382 -
Interest on lease habilities 333,284 -
Depreciation a 1,428,800 50,378
Financial income 4 {39,305 (32, B866)
Restructuring provision (90475) 509,975
Net operating profiti{loss) before changes in working capital 6,331,301 15,927 B58

Working capital changes

Decrease f{increase) in trade and other receivables g 1,612,538 (14436377
{Decreaze)/Iincrease in trade and other payables 11 (4,018,787 18822732
{2,407 ,248) 5,486,355
Cash generated from operation 6,924,123 21414213
Tax paid {824, 369) (1.818, 288)
Net cash generated from operating activities 6,099,754 19,594 927

Cash flows from investing activities
Acouisition of property, plant and equipment 8 (28,731) (28, 766)
Interast received 39 305 32 866

Net cash flows from investing activities 12,574 4,100

Cash flows from financing activities

Principal payment of lease liabiliies (1,566.400) :
Dividends paid to parent company 22 15,0:00,000) (14,000,000
HNet cash flows from financing activities (6,966,400) (14,000, 000)
Net (decreasejlincrease in cash and cash equivalents 1434,072) 5,999,027
Cash and cash equivalents at beginning of the year 15,791,536 10,182 508
Cash and cash equivalents at year end 10 15,337 454 15,791,536
Interest received 28,305 32,866
Dividends Pald £ 000,000 14,000,000
Ray Cullivan
Fay Cullivan

Director R Cullivan  #Apr7, 2000 137 FMEST

Tow Young

Directar T Youn T Young 7 April 2020
v 8 Apr T, 2020 4700 FM IST Apn
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GAM

Motes to the Financial Statements

1. Accounting policies

a) Staternent of Compliance

The financial staternents for the year ended 31 December 2019 are prepared and approved by the Directors in
accordance with IFRS as adopted by the EU,

The following accounting policies have been applied consistently in dealing with iterns which are considerad matarial
in relation to the Company's financial statements.

b) Basis of preparation

The financial statements are presented in Euro.

The preparation of financial statements in conformity with IFRSs requires management to make judgements,
estimates and assumptions that affect the application of policies and the reported amounts of assets and liabdities,
income and expenses. The estimates and associated assumptions are based on historical experence and various
other factors that are believed to be reasonable under the circumstances, the results of which form the basis of
rmaking the judgements about carrying values of assets and liabilities that are not readily apparent from other sources.
Achual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-going basis, Revisions to accounting estimates are
recognised in the peried in which the estimate is revised if the revision affects cnly that period, or in the period of the
rewision and future periods if the revision affects both current and future periods.

The accounting policies have been applied consistently to all periods presented in these fnancial statements and are
consistent with those used in the previous year,

New standards and inferpretations adopted

The Company applied, for the first time, certain standards and amendments, which are effective for annual periods
beginning on or after 1 January 2019, The nature and the impact of each new standard and amendment is described
below.

Adaption of mew accounting stendards effectnve from 1 January 2019
IFRS 16 — Leases

IFRS 16 became effective 1 January 2018, replacing A5 17 Leases, SIC-15, SIC-27 and IFRIC 4, The new standard
includes the following changes to lease accounting:

Fecognition of all leases is required on the balance sheet in the form of a right-cfuse asset and a lease lability
{discounted future lease payments). As a result, a lesses is now required to recognize depreciation of the nght-of use
asset and interest on the discounted lease lability, The future rental payments are capitalized as right-ofuse assets,
A leszee is requited to provide gqualitative disclosures in addition to the guantitative disclosures only if they are
necessary to satisfy the lessee disclosure chbjective of enabling users of the financial statements to assess the
amount, timing and uncertainty of cash flows arising from leases. The Company has elected not to recognise right-of-
use assets and lease liabilities for short-term leases that have a lease term of 12 months or less and leases of low-
value assets, The Company recognizes the lease payments asscciated with these leases as an expensze on a
straight-line basis over the lease term. The Company presents right-ofuse assets in the balance sheet Ene itemn
‘property and equipment’, sublease receivables are presented in the line ftem “rade and other recevables’ and lease
liabilities as fnancial abilties.

On transition to IFRS 16, the Company elected to apply the practical expedient to grandfather the assessment of
which transactions are leases and therefore applies IFRS 16 only to contracts that were previcusly identified as
leases.

IFRS 16 is required to be applied for annual periods beginning on or after 1 January 20159, The Company applied the
‘modified retrospective approach’ and under the transition method chosen, the cumulative effect of initially applying
this standard is recognised as an adjustment to the opening balance of retained eamings on 1 January 2019, with the
benefit of certain optional practical reliefs. Therefore, comparative information is not restated,

51/80



EDINETOOOO
o o o =720 06
OOoooooooooooooooooood

GAM

Motes to the Financial Statements

1. Accounting policies (continued)

Standard issued but not yet adopted
Certain new standards, revisions and interpretations of existing standards have been published that have to be

applied in future fnancial periods, but are not yet adopted by the Company. These changes are not expected to have
any significant impact on the Company’s consolidated financal statements.

¢} Depreciation

Depreciation has been provided to allocate the cost of non-current assets on a systematic basis, over their estimated
useful lives, assessed as follows:

Fittings & Furniture S years
Office machines & years
Computers & Software not o excead 5 years

d} Currency translations

Foreign currency assets and liabilities are translated into euro at the exchange rate ruling at the staterment of financial
position date. Revenue and expenses are translated at the rates prevailing at the dates of the transactions. All foraign
exchange gains and losses are included in the statement of comprehensive income,

a) Pensions

Obligations for contributions to the defined confribution pension plan are recognised as an expense in the statement
of comprehensive income as incurred,

fi Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the statement of
comprehensive income except to the extent that it relates to items recognised directly in equity, in which case it is
recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantially
enacted at the statement of financial position date, and any adustment to tax payable in respect of previous years.

Deferred tax is provided using the statement of financial position liability method, providing for temporary differences
between the carrying amounts of assels and abiliies for financial reporting purposes and the amounts used for
taxation purposes. The following temporary differences are not provided for: goodwill not deductible for tax purposes.
if any; the initial recognition of assets or liabilities that affect neither accounting nor taxable profit; and differences
relating to investments in subsidares and associates, if any, to the extent that the Company is able to control the
timing of the reversal of the terporary differences and it is probable that the temporary differences will not reverse in
the foreseeable fsture. The amount of deferred tax provided is based on the expected manner of realisation or
settlement of the carrying amount of assets and liabiBties, using tax rates enacted or substantially enacted at the
staternent of finan cial position date,

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will ba available
against which the asset can be utilised. Deferred tax assets are reduced to the extent that it is no longer probable that
the related tax benefit will be realised.
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Motes to the Financial Statements

1. Accounting policies (comtinued)

g) Revenue recognition

Revenue from fund management and administration activities comprises fund management fees, administration fees,
bank account interest, realised and unrealised foreign exchange gains and losses and other sundry income,

Revenue from services rendered is recognised in the statement of comprehensive income in proportion to the stage
of completion of the transaction at the statement of financial position date. The stage of completion is determined by
reference to services rendered in terms of the relevant agreements.

Revenue is measured based on the consideration specified in a contract with a customer,

Management and administration fee income

Management and administration fee income is accrued on a daily, weekly or monthly basis in accordance with
individual agreements which the Company has entered into with the various open-ended investment funds for which it
acts as manger or administrator,

Distnbution fee income
Distribution fee income is accrued on a daily, weekly or monthly basis in accordance with indvidual agreements which
the Company has entered into with the vanous epen-ended investment funds for which it acts as distrbutor.

5 ol
Financial income comprises interest income.

Imterest income is recognised in the statement of comprehensive income as it accrues, using the effective interest rate
method. The effective interest rate is the rate that exactly discounts the estimated future cash payments and receipts
through the expected life of the financial asset or labilty (or. where appropriate, a shorter period) to the camrying
armount of the Ainancial asset or Bability,

The effective interest rate is established on initial recognition of the Bnancial asset and lability and is not revised
subsaquently.

The calculation of the effective interest rate includes all fees paid or received, transaction costs and dscounts or
premiums that are an integral part of the effective interest rate. Transaction costs are incremental costs that are
directly attributable to the acquisition, issue or disposal of a financial asset or liability.

h} Financial instruments

A Bnancial instrument is any contract that gives rise to both a financial asset of one entity and a financial liability or
equity instrument of ancther entity. Financial assets that are classified as loans and receivables include accounts
receivable.

Financial liabilities that are not fair valued through the statement of comprehensive income include accounts payable.
The Company recognises financial assets and liabilities not carried at fair value, at amortised cost.

i} Cash and cash equivalents

Cash and cash equivalents comprise cash balances. Bank balances that are repayable on demand and form an
integral part of the Company’s cash management are included as a component of cash and cash equivalents for the
purpose of the staterment of cash flows.

i} Share-based payments

The Company participates in a group share-based payment plan, maintained by its parent, GAM Holding AG, in the
form of a share option plan for its employees. When such payments are made to employees, the fair value of these
payments at grant date serves as the basis for calculating the personnel expenses. Share-based payments that are
net subject to any further conditions are expensed immediately at grant date. Share-based payments that are subject
to completion of a service period are expensed over the respective service period,

Share-based payment plans that are settled in own equity instruments (shares or oplions) result in a comesponding
increase in equity and are not remeasured for subsequent changes in the fair value of the underlying equity
instruments. Share-based payment plans that are settled by the payment of cash are recognised as a liability and are
adusted through the income statement for changes in fair value of the underlying equity instruments until final
settement.
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Motes to the Financial Statements

1, Accounting policies (comtinued)

k) Lease payments

Payments made under operating leases are recognised in expenses on a straight-line basis over the term of the
lease, Lease incentives received are recognised as an inbegral part of the total lease expense, over the tenm of the
lease.

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the nght to control the use of an identified asset for a pericd of time in
exchange for consideration,

The Company recognises a right-ofFuse asset and a lease liability at the lease commencement date. The right-ofuse
assel is initially measured at cost and the lease liability at the present value of the lease payments that are not paid at
that date. The right-oFuse asset is subsequently depreciated using the straight-line method until the earlier of the end
of the useful life of the right-of-use asset or the end of the lease term. In addition, the right-of-use asset is periodically
reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability. The lease
liability is measured at amortised cost using the effective interest method. It is remeasured when there is a change in
future |ease payments arising from a change in an index or rate, cr, upon the occurrence of either a significant event
or a significant change in circumstances that is within GAM's conftrol, if the Company changes its assessment of
whether it is reasonably certain that it will exercise a purchase, extension or termination options.

The Company presents right-of-use assets in ‘property and equipment’ and lease liabilities in ‘financial liabiities’ in the
balance sheet.

The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases of assets that
have a lease term of 12 months or less and leases of low-value assets. As a practical expedient, the Company has
elected, for each class of underying asset, not to separate non-lease components (e.g. maintenance, administrative
or insurance costs) from lease components, and instead account for each lease component and any associated non-
lease components as a single lease component.

I} Prowisions

A provision is recognised if, as a result of a past event, the Company has a legal or constructive present obligation
existing on the balance sheet date that will probably lead to an outflow of resources and whose amount can be
refiably estimated, The amount recognised as a provision is the best estimate of the consideration required to settle
the obligation as ofthe balance sheet date, taking inte account the risks and uncertainties related to the obligation.

Restructuring provisions in the event of sale or termination of a line of business, dosure or relocation of business
lecations, changes in management structure or another fundamental reorganisation are recognised if a constructive
obligation is incurred and a detailed and formal restructuring plan exists. In addition, the implementation must have
begun or the announcement of the main features to the emplovees affected must have taken place before the
balance sheet date. Restructuring provisions include only necessary direct expendiures caused by restructuring. not
costs associated with the on-going busness activities,

2. Financial risk mamagement
I the cowrse of its day to day operations the Company has exposure to the follewing risks:
a) Credit risk
b Liguidity risk
¢ Market risk

This note presents infermation about the Company's exposure to each of the above risks, the Company's objectives,
policies and processes for measuring and managing risk, and the Company's management of capital. Further
quantitative disclosures are included throughout these financial statements.
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Motes to the Financial Statements

2. Financial risk management {continued)
a) Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss. The Company is exposed to credit risk from its operating activibes (rade receivables,
contract assets and amounts due from group companies) and from its financing actvities, including deposits with
banks and financial institutions, and other financial instruments.

Credit risk from balances with banks and financial institutions are managed by the Company in accordance with the
Company's policy. The Company holds large cash balances which help reduce the level of third party funding
required. The Company actively manages its cash portfolio in order to mitigate against counterparties default risk.

The Company’s maximum exposure to credt nisk for balances with banks and financial institutions are the camying
armounts as llustrated in Note 10.

Credit rick frem amounts due from related parties is considerad to be low. No expected credt losses have been
recognised at 31 December 2019 and 31 December 2018 as there is no history of incurring losses on revenue earned
from refated party companies. As such any expected credit loss is de minimis.

An impairment analysis is performed at each reporting date using a provision matrix to measure expected credit
les=ses on trade recevable and contract assat balances. The majority of trade receivable and contract asset balances
dua to the Company are settled shortly after year end with no history of bad debts arising. The provision rates on
trade receivable and contract asset balances are assessed based on period overdue. The calculation reflects the
probability-weighted outcome, the time value of money and reasonable and supportable information that is available
at the reporting date about past events, current conditions and forecasts of future economic conditions.

Ini line with this assessment, a full provision is made against all rade receivable and contract asset balances over 61
days overdue which have not been seltled within 90 days of year-end. There are no bad debt provisions for the
period, The expected credit loss associated with balances less than 60 days overdue is considered de minimis based
on historical experience and normal industry settfement terms.

Institution 2019 2018
Moody's S&P & Moody's, S&P &
Fitch Rating Fitch Rating
Bank of reland A2IA-/BBB AJNEBE+BER
ABN AMRO Bank NV ATIAA AllTAA+
KBC Bank Ireland ple. Mot ratedBEERMR Bal/BEBMR
Citibank lsrael Branch Met rated@+A+ Mot rated/A+/A+
Bank of America ASIABA A3AEA-

b} Liguidity risk

Liguidity risk iz the risk that the Company will not be able to meet its fnancial obiigations as they fall due. The
Company's approach to managing liquidity is to ensure, as far as possible, that it maintains sufficient liquidity to meet
its liabilties when due, under both normal and stressed conditions, without incurring unaccoptable losses or risking
damage to the Company's reputation.

The Company's financial liabilities as at 31 December 2019 and at 31 Decernber 2018 primarily consist of payables,
other accruals and amounts payable to the parent company and other group companies and as such the Company is
net exposed to significant liquidity risk arising from its financial labillities. All amounts are repayable on demand,
Mon-current liabilities are solely lease labilities so do not give rise to liquidty risks

Exposure to liquidity risk

The following are the remaining contractual maturities of financial Babilities at the reporting date. The amounts are
gross and undiscounted. and include contractual interest payments and exclude the impact of netting agreement

Remaining contractual maturities of financi al liabilities

Due within |Due within |Due after 5
on  |Due within|  3-12 1-5 years | years
Euro's Demand | 3 months | maonths Total

Lease Liabilties 1,256, 7400 5272492 1ﬂ,5ﬂ3.ﬂ§ 17,133,115
Cther tax and social welfare 303,754 303,759
Cither creditors and accruals 12 568 501 12 568 501
Arounts due to Group undertakings 7,511,434 7,511,434

on-derivative financial liabilities at 31|

ecember 2019 20,383,604 1,256,740 | 5,272,492 | 10,603,882 137,516,309
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Motes to the Financial Statements

2. Financial risk management (continued)

c) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices
will affect the Company's income. The Company faces certain risks and uncertainties which include the risk of
changing trends in financial markets. These factors can impact the AUM upon which the principal revenues of the
Company are calculated. This is an inherent risk given the nature of the Company's business activiies.

The Company's financial assets and financial liabilties at 31 December 2019 and at 31 December 2018 primarily
consst of cash and cash equivalents, trade debtors, payables, and amounts payable to other group companies. As
such the value of the Company's financial assets and financial labilties are not directly impacted by equity price
changes n financial markets.

The Company's financial azsets and financial liabilties at 31 December 2019 and at 31 December 2018 are primarily
denominated in Euro, the Company's functional currency. As such the Company is not exposed to significant risk on
its financial assets and financial liabilties arising from changes in foreign exchange rates.

At 31 December 2018 and at 31 December 2018 the Company's interest beaning financial aszets consist of bank

balances and short term deposits. Interest rates on the Company's bank balances and short term deposits are based
off the Euribor interest rate and the Company has limited exposure to fair value interest rate risk.

d} Financial Instruments not measured at fair value

The following table sets out the categorisation into levels of the fair value hierarchy, as at 31 December 2018, of
fnancial instruments not measured at fair value. The carrying amount of such instruments approsimates thesr fair

value,
[000°s Euros Level 1 Level 2 Level 3 Total
1 December 2019
nancial assets: _
(Cash and cash equivalents 15,337 - - 15,337
(Trade and other receivables - 17,928 - 17,928
15,337 17,928 - 33,265
[Financial liabilities:
Trade and other payables - 20,384 - 20,384
= 20,384 = 20,384
131 December 2018
[Financial assets:
iCash and cash equivalents 15,792 - . 15,792
Trade and cther receivables - 18,738 - 18,738
15,792 18,738 - 34,530
nancial liabilities:
ade and other payables - 24,403 - 24,403
I - 74,403 - 24,403

Capital management

The Directors’ pelicy is to maintain a strong capital base so as to maintain parent company and creditor cenfidence
and to sustain future development of the business.

The Company is legally obliged to adhere to the Central Bank of Ireland's capital adequacy requirements which
stipulate that the Company maintain accessble liquid funds equivalent to the greater of €125 000 plus an add on of
0.2% of assets under managemaent or one guarter of the expenses incurred in the previous financial year as shown in
the most recent set of audted financial statements plus an addibonal 001% of the portfolio valuations of the
Altsmative Investment funds. The Company has never been in contravention of this requirerment.

The Company is debt free and there are no plans to take on any debt in the foreseeable future.
There were no changes in the Company’s approach to capital management during the year.
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Motes to the Financial Statements

3. Operating expenses

Year Ended Year Ended
31 Dec 2019 31 Dec 2012
€ €
Intergroup overhead and I T Development costs 8,044 425 8,844 B48
Personnel Costs 7,295,174 7 487,636
Termination Costs - 514,493
Foreign exchange loss 69,654 216,472
Other operating expenses 8,208, 232 8,614,845
22617485 26,678,084
4. Financial income
Year Ended Year Ended
31 Dec 2019 31 Dec 2018
£ €
Bank Interest 18,507 32 868
Interest on sub-lease 20,798 -
39,305 32868
5 Profit before tax
Year Ended Year Ended
3 Dec 2019 31 Dec 2018
€ €
This has been arrived at after charging:
Directors’ and Mon-Executive Director's remuneration and fees
ineluding pension conftributions 1,370,519 1,588.742
Auditor remuneration:
This has been arrived at after charging:
The audit of individual accounts 76,194 82000
Other assurance semrvices - -
Tax advisory service - -
Otiver non-audit services - -
Payments made under operating leases on buildings - 1,580,715
Depreciation 50,378 50,378
Termination costs - 514,483
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Motes to the Financial Statements

6, Taxation

The tax assessed for the year is at the standard rate of corporation tax in the Republic of Ireland for companies of
12.5%.

Reconciliation of the expected tax charge at the standard tax rate to the actual tax charge at the effective rate:

Analysis of tax charge In the year Year Ended Year Ended
31 Dec 2019 31 Dec 2018
Current Tax € €
Irigh Corporation Tax for year on ordinary activities 883,729 1,945,732
Tax withheld 30,480 27,365
Prior period over provision {285) -
Current tax on profit for ordinary activities 923,914 1,973,087
Deferred tax charge 149,884 20,848
Total tax on profit on ordinary activities 843, 788 1,883,745
Current tax reconciliation Year Ended Year Ended
31 Dec 2019 31 Dec 2018
€ €
Profit on cedinary activities before tax 7,187,675 15,400,371
Current tax at 12.5% 888 450 1,825,046
Effects of:
Income taxable at higher rate 1,151 2084
Mon-deductible Expenses 189,663 25715
Tax withheld 30,480 27,3685
Capital allowances in excess of depreciation 256 (1,083)
Shares Vested - (6,030
Deferred tax charge 18,884 20,648
Rent Expense Paid (IFRS 16) {185,800) .
Prior period over provision (285) -
Total tax B4.3, 788 1,993,745

7. Employee information

Staff costs (including executive Directors) Year Ended Year Ended
3 Dec 2019 31 Dec 2018

€ €

Wages and salaries 5,371,644 5,684,758
Social welfare G608 448 608,367
Pension costs 661,039 631,184
Termination benefits - 514 433
6,841,131 7.438 843

Average number of employees during the year Year Ended Year Ended
(including executive Directors) H Dec 2019 31 Dec 2018
Fund administration B4 (2]
Administration 26 26
90 24
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8. Property Plant and Equipmeant

Fittings & Cifice Land &
Total Fumiture Machines Computers Buildings
£ £ £ £ £
Cost
Balance at 31 December 2018 3,063,131 2 483 084 532 580 415 -
Balance at 1 January 2019 3083,131 2 463,084 632 599,415 -
Recognition of ight-of-use assat 16,608,609 - - - 16,608 609
Adjusted balance at 1 January 2019 19,671,740 2463084 632 599415 16,608 609
Additions 26,71 - - 26,74 -
Disposals = = = =
Atthe end ofthe year 19,698,471 2,463,084 632 626,148 16,608,609
Depreciation
Balance at 1 January 2019 2933,408 2,463,084 632 468,692 -
Recognition of ight-ofuse asset - - - - -
Charge 984,659 - - 5,848 928,711
Disposals - - - - -
At the end ofthe year 3918, 067 2,463, 084 532 525,640 828,711
Met book value at 311218 128,723 - - 128.723 -
Met book value at 311219 15,780,404 - = 100,506 15,670,808
89, Trade and other receivables
Year Ended Year Ended
3 Dec 2019 3 Dec 2018
£ €
Trade deblors 11,032 301 10,242 452
Sundry debtors and prepayments 665,352 BG5BT
Amounts due from group undertakings 6,230,064 8,208,861
17,827,717 18,738,165
10, Cash and cash equivalents
Year Ended Year Ended
31 Dec 2019 31 Dec 2018
£ €
Cash at bank and in hand 15,337 464 14,791,535
Short term bank deposits - 1,000,000
15,337 464 15,791,536
11. Trade and other payables
Year Ended Year Ended
3 Dec 2019 31 Dec 2018
€ €
Cither tax and social welfare 303,759 182,528
Other crediters and aceruals 12,568,501 14,687 401
Amounts due to group undertakings 7511434 9,533,552
20,383 6084 24,403 481
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12, Taxation (payable)

Year Ended Year Ended
3 Dec 2019 31 Dec 2018
3 €
Current tax (payabla) (299.209) (190,853)
(298,2089) (158, 653)
13, Deferred Tax Assels
Year Ended ‘Year Ended
31 Dec 2019 31 Dec 2018
£ €
At beginning of the year 15,348 35996
Tax credt for the year 584 {40, 819
Share options 17,571 20171
33,513 15,348
14. Deferred Tax Liabilities
Year Ended Year Ended
3 Dec 2019 31 Dec 2018
€ €
At beginning of the year - -
Tax credt for the year {38,045) -
(38, 0459) .
15. Current financial liabilities
Year Ended Year Ended
31 Dec 2019 31 Dec 2018
£ £
Short-term lease hability 1,256,740 -
1,256, 740 -
16. Non-current financial liabilities
Year Ended Year Ended
31 Dec 2019 31 Dec 2018
£ €
Long-term lease liability 15,876,375 -
15,876 375 =

[
[
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17. Provisions

Balance at the baginning of the year
Provision made dunng the year
Utitised during the year

Provision reversed during the year
Balance at the end of the year

Current
MWon-Current
Provision at the end of the year

Year Ended Year Ended
31 Dec 2019 31 Dec 2018
€ €

638,467 128,482

. 638,467

{80,475) 4,518

A (123,874

547,002 B3EAB7
547992 638,467
547,902 BIRABT

To reduce internal complexity and increase efficiency, the GAM Group management decided to introduce a consistent
operating model for the Group's investment management and private labelling activities which will enable the Group's
operations functions to focus on the core parts of the value chain; supporting the portfolio management and client

servicing activities,

The implementation of the new operating model involves several restructuring actions, including the implementation of
single data architecture, a move to cloudbased IT infrastructure, simplification of cur systems. processes and
reporting, outsourcing of back and middle office activities and IT transformation. The restructuring measures are

anticipated to be completed by the end of 2020,

18. Share Capital

Year Ended Year Ended

3 Dec 2019 31 Dec 2018

£ €

Autherised 1,000,000 ordinary shares of €1,2697381 each 1,269,738 1,269 738

Issued and fulty paid 100,000 ordinary shares of €1 2697381 each 126,974 126974

19. Commitments and Contingencies
[2019 — Operating leases under IFRS 16 q
u@ in less than 1 year 1,25’6.?4&
Due in 1 -2 vears 1,280,827
Due in 2— 3 years 1,305,378
Duwe in 3 — 4 years 1,330,395
Due in 4 -5 years 1,355,854
ue in more than 5 yvears 'IIJ.EU&@
otal 17,133,111

#0158 — Operating leases under 1AS 17

Due in 1 year

1,566,400

we in 2 -5 years
ue in more than 5 years
otal

3.854.9
52213

The commitments outfined above relate to the rental lease payments.

The Company has not entered into any capital commitments during the year (2018: nil).
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20, Pensions

For certain employees the pension enttlements are secured by a defined contribution scheme. The assets of the
scheme are hald separately fFom those of the Company by an indepandent trustes in externally administered funds.
The pension charge for the year amounted to €651,039 (201 8; £5631,184). There were no prepayments or accruals of
contributions at the year end (2018: €nil).

21. Ultimate Parent Company
The Director's regard GAM Holding AS, a company incerporated in Switzerland, as the ultimate parent. The smallest
group in which the financial statements of GAM Fund Management Limited are consolidated is headed by GAM
Group AG, a company incorporated in Switzerand. The largest group in which the financal statements of GAM Fund
Management Limited are consolidated is that headed by GAM Holding AG. Copies of the ultimate parent's
consolidated financial statements may be obtained from GAM Holding AG, Hardstrasse 201, P.O. Box, CH-B037,
Zurich, Switzerland.

22, Dividends

In 2019 a dividend of €5,000,000 was elected and paid. (Dividend of €14,000,000 was paid in 2018).

23. Revenue

Disaggregation of revenue

Year Ended Year Ended
3 Dec 2019 3 Dec 2018
€ €

Primary geographical markets
Europe 26,765 855 42 (45 558
29,765,855 42,045,558

Major service lines

Fund management and administration fees 23,389,705 34 534 197
Fund distribution fees 6,376,150 7,570,848
Other - (59 446)
28,765,855 42,045,588

Timing of revenue recogniti on
Services transferred over ime. 298,765,855 42 045,599
Revenue from contracts with customers 29,765 855 42 045,509

24. Related Parties

The Company was charged €435 408 (2018: £297,024) by GAM Holding AG, Switzedand, a group company for the
Company's share of overhead costs. At year end ©60,073 was owed by the Company to GAM Holding AG (2018: an
amount of €2 168 was due to the Company from GAM Holdng AG).

Dividends of €5,000,000 were paid to GAM Holding AG in 2018 (2018: €14,000,000).

The Company was charged fees of nil (2018: €51,914) by GAM Limited, Bermuda, which was also a group company.
At year end nothing was due to GAM Fund Management Limited as GAM Limited, Bermuda closed down in 2018 and
business was transferred to GAM Fund Management Ltd.

The Company was charged fees of €32 935 by GAM GP inc (2018: an amount of €491,778 was due to the Company
from GAM GP inc), a group company, for distibution costs. At year end €457, 121 was due by GAM GP inc (2018:
£491,369).

The Company was charged fees of €13,874,615 by GAM Capital Management AG Switzerland (2018; €20,816,971),
a group company. These fees related to administration and fund distribution services provided by the Company for
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certain funds managed in Switzerand. At the year end nil was owed to GAM Capital Management AG (2018:
€1,184,798).

The Company was charged €3,323,966 (2018: €3602,176) by GAM Hong Kong Limited, a group company. At year
end GAM Hong Kong Limited was owed €503 082 (2018: £243, 732).

The Company was charged €1,690,843 (2018: €1,237 655} by GAM Japan Limited, a group company. Ab year end
GAM Japan Limsted was owed €137,711 (2018; €141,477),

The Company was charged fees of €3,164,953 (2018: €8 357,561) by GAM (UK} Limited, a group company, for the
Company's share of the cost of group expenses and |IT development costs. The Company was charged fees in
relation to distnbution of €7,753,036 in 2019 (2018: €8,635,787). At year end €580,347 (2018:€ 768,801) was
outstanding fram GAM (LK) Limited.

The Company charged €52,705 (2018 €12034) to Cantab Capital Partners Limited, a group company. At the year
end Cantab Capital Partners Limited owed £4,982 to the Company (2018: £3,568).

The Company was charged fees of €598.614 by GAM USA Inc, (2018; €1,105,158), a group company. These fees
related to senvices provided to the Company. At year end GAM USA Inc. was owed &41,571 (2018: €61,976).

The Company was charged fees of €2.444, (54 fees (2018; €190,263) by GAM Investment Management Switzerdand,
a group company, for the Company's share of the cost of group expenses. The Company was charged fees in relation
to distribution of €6,713,441 in 2019 (2018: nil). At vear end GAM Investment Management Switzerland was owed
€1,080,196 (2018: nil)

The Company was charged €2,853,371 (2018: €1,021,986) by GAM Deutschland Gmbh, a group company, for costs
redating to distribution. At vear end €680,332 was due to GAM Deutschland GMBh (2018: €331,020.

The Company was charged €4, 197,471 (2018 €4,080.210) by GAM ltalia SGR, a group company, for costs relating
to distribution, At year end €1,118,048 was due to GAM Htalia SGR (2018; €1,163,976),

The Company was charged €808,202 by GAM (Luxembourg) S.A a group company in 2019 (2018: €1,411,8086).
These fees related to senvices provided to the Company. At year end €637.574 was outstanding from GAM
(Luxembourg) 5.4 (2018: €536,381).

25. Key Management Personnel
Key management personnel are those persons (including any director of the Company) having the authorty and

responsibilty for planning. directing and contralling the activities of the Company, directly or indirectly. The following
persons were key management personnal of the Company during the financial year,

E ive Di
T Dowd Managing Director

D Gray Business Development and Financial Reporting & Institutional Clent Services Director
M Whooley Compliance Director

M Keane Finance Director

R Cullivan Daputy Managing Director

G Coffey Shareholder Services Director

Non-E ive Di

W Merris

B Buckley

S MeConnell

M Jufer

T Young
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Transactions with Key management personnel

In addition to their salaries, the Company provides short-term and long-term incentive benefits to executive Directors.

The Company also contributes to a defined contribution pension plan on their behalf,

ey management personnel compensation includes executive Directors’ remuneration and Director’s fees for the non-

execubive Director.

Year Ended Year Ended

3 Dec 2019 31 Dec 2018

£ 3

Salaries and bonus 1,161,754 1,368.052
Short-term benefits 25,555 34,208
Pension contributions 116,575 137,828
Mon-Executive Directors fees 66,635 48,654
Total remuneration and fees 1,370,519 1,588,742
Total 1,370,519 1,588,742

26. Share based payments

2019 — 2022 Retention Plans

In 2019, selected employees received a retention award. Awards are splt and will vest in three equal tranches on 30
June of each of the three subsequent years after the grant date, subject to recipients centinuing to be employed with

the Group on the vesting date.

The number of shares granted at grant date will be determined by dividing the predetermined aggregate fair value by
the fair value per share as determined at the vesting date of the frst tranche in 2020, As at the grant date, the
expected aggregate fair value of 201% — 2022 rentention awards amounts to CHF 250,000. In 2018, an expense of

€91, 271 was recognised.

2019 Bonus Deferrals

In line with the compensaticn framework, deferral of variable compensation applies to all employees. The proportion
of employees’ variable compensation to be deferred was generally 75% of any variable compensation over CHF

50,000,

I eary 2020, the Group will grant to relevant employvees GAM Heolding AG shares as the defemed component of
their variable compensation for 2018, These shares will vest and be delivered in three equal tranches on the first
three anniversaries of the grant date subject to recipients continuing to be employed with the Group on the vesting

date.

The number of shares granted at grant date will be determined by dividing the predetermined aggregate fair value by
the fair value per share. The expected aggregate fair value of theze awards to be delivered in shares is recognised
as an expense over the relevant vesting period starting 1 January 2019, In 2018, an expense of £42,068 was

recognised,

2018 Bonus Deferrals

In line with the compensation framewark, deferral of variable compensation applies to all employees, The proportion
of employees’ variable compensation to be deferred other than GME members who have S0% of their varable
compensation deferred, was generally one-third of any variable compensation over CHF 75,000,

On 1 March 2019, the Group granted to relevant emplovess GAM Holding AG shares as the deferred component of
their variable compensation for 2018, These shares will vest and be delivered in three equal tranches on the first
three anniversaries of the grant date subject to recipients cantinuing to be employed with the Group an the vesting

date.
In 20198, an expense of £26,532 was recognized (201 8:€13,802).
2017 Bonus Deferrals

In lime with the compensation framework, deferral of variable compensation applies to all employees, The proportion
of employees’ variable compensation to be deferred other than GME members who have 50% of their variable
compensation deferred, was generally one-third of any variable compensation over CHF 75, 000.
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On 2 March 2018, the Group granted to relevant employees GAM Holding AG shares with a fair value of CHF 17.00
per share as a deferred component of their vanable compensation for 2017. These shares will vest and be deliverad
in three equal tranches on the first three anniversaries of the grant date subject to recipients continuing to be
employed with the Group on the vesting date. For some employees, the deferred component of their variable
compensaticn is granted in form of fund units. In 2019, an expense of £11,137 (2018 €15,745) was recognised.

Employee option plan

Omn 6 March 2017, the Group granted, to certain employees {excluding all Ecard of Directors and Group Management
Board members), a total of 135450 options with an exercise price of CHF 11.25. Subject to certain terms and
conditions, the Group will deliver one share in GAM Holding AG per option. The options have an exercise period of
six months after their vesting date of & March 2020.

Az at the date of grant, the aggregate fair value of these options amounted to €218,758 and is recognized as an
expense over the relevant vesting period. In 2019, an expense of £53,170 was recognised {201 8:€63, 354).

Long-Term Incentive Plan (LTIF)
On 26 October 2016, as part of the 2016 long-term incentive plan, selected senior employees received a share-
based award, subject to the recipient continuing to be employed with the Group on the vesting date.

Each award iz split and will vest in three tranches

The award was sphit equally to fund two components:
+ Performance units linked to the Company's relative total shareholder return (rTSR)
+ Oplions issued as premium to the share price at grant.

The performance units {or TTSR units’) are converted to shares based on the performance of GAM relative to a peer
group. The conversion of performance units to shares varies linearly from the 507 (50% of rTSR units vesting) to the
75" percentile {100% of the rTSR units vesting). The number of performance units converted will be capped at one
share for each unit irrespective of relabive performance about the 75" percentile, while no performance units are
vesting when the performance is below the 507 percentile,

The premium to the share price of one option is 20% i.e. the oplions were granted out-of-the-money,

Participants received share-based awards in form of 104, 137 options and 21,664 performance units. The exercise
date of the options is six months from the vesting date and for the performance units the exercise date is the same
as the vesting date, as at date of grant, the aggregate fair value of the performance units amounted to €55 258 and
the aggregate fair value of the options amounted to €96,345, The fair value at grant dabe is recognised as an
expense over the relevant vesting period starting 26 October 2018, In 2018, an expense of €38,123 {2018: €52,042)
was recognized for the 2016 LTIP awards.

ka
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GAM Fund Management Limited Options Options Cptions
rTSR units Granted vested on vesting on westing on
Fair value of rTSR units and assumptions 15 March 2019 15 March 2020 18 March 2021
Fair value of r'TSR unit at grant date (CHF) 489 4,78 468

MNumber of rTSR units sutstanding 5416 10,832
Awverage remaining contractual life {in months) 3 15

Share price at grant date (CHF) 917 17 9.17
Expected volatility 33.00% 33.00% 34.00%
Expected dividend yield 5.000% 5.00% 5.00%
Risk-free interest rate -0.65% -0.60% -053%
[GAM Fund Managerment Limited Options Options Options
Share Options Granted vested on vesting on vesting an
Fair value of 20% premium’ share options 15 March 2018 15 March 2020 15 March 2021
Fair value of options at grant date {CHF) 0.BS 0.96 1.10

MNumber of eptions cutstanding 26,034 52,069
Awerage remaining contractual life (in months) g 21

Share price at grant date (CHF) 917 ai17 917
Exercize price (CHF) 11 11 11
Expected volatility 33.00% 33.00% 3.00%
|Expected dividend yield 5.00% &.00% 5.00%
Risk-free interest rate -0.65% -0.60% -0.53%

Employee share ownership plan (ES0P)

The GAM Group introduced an employee share ownership Plan (ESOP) for all permanent staff, excluding General
Management Beard members, to support the share ownership of the Group's employees. Enrolment commenced in
Septemnber 2017, The ESOP gives employees the opportunity to acquire shares in GAM Holding AG, and for every
share purchased, subject to certain terms and condiions, the Group will grant a conditional award to acquire a
matching share free of payment on the vesting date of 1 March 2018,

On 3 October 2016, the plan participants were granted 5806 GAM Holding AG shares. As at the date of grant, the
aggregate fair value of these shares amount to €49 936 and is recognised as an expente over the relevant vesting
period starting 2 October 2016, In 2018, an expense of nil (2018; €5, 275) was recognised,

27, Segmental Analysis

All revenues and expenses of the Company arise from the provision of management, admistration or distrubution
functions to investment funds organised as open-ended unit trusts or companies within the GAM Group.

2B. Subsequent avents

On 11 March 2020, the World Health Organisation declared the Coronavirus {Sars-Co'V-2) cutbreak to be a pandemic
in recognition of its rapid spread across the globe,

Concerns about the spread of coronavirus and the associated lung disease COVID-18 ("coronavirus disease 20197
are already hawving restrictive and significant consequences for the economy and companies, for example due to
restrictions on production and frade or travel restrictions. The capital markets have experienced significant price
corections and an increase in risk premiums. Due to supply disruptions and demand shortfalls, economic growth is
expected to be impaired in 2020, but this cannct be quantified yet. Possible effects on eamings would be bottlenecks
in the supply chain, the loss of own employees or the inability to provide services and any related legal risks. In
varous countries, including lIreland, economic stimulus measures are being discussed. or have already been
implemented, to stabdlise the econonmmy.
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For the Company's financial statements as of 31 December 2019, the Coronavirus outbreak and the related impacts
are considered non-adiusting events. Consequently, there is no impact on the recognition and measurement of assets
and liabilities in the 2019 financial statements.

The recent market developments are expected to result in lower assets under management and therefore in lower
future cash flows. However, the financial impact of the coronavirus on GAM Fund Management Limited in the future
cannct be assessed at present. The Board of Directors is taking appropriate actions to mitigate potential negative
impacts on future cash fiow streams.

28. Approval of Financial Statements

The financial staterents were approved by the Directors an ¥ Apnil 2020,
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2020 30

2020 2019
16,182 200,867 15,780 195,877
9,366 116,260 12,529 155,522
3,837 47,629 4,715 58,527
471 5,847 684 8,490
0 0 0 0
15,290 189,795 15,337 190,378
37 459 34 422
29,001 359,989 33,299 413,340
-11,467 -142,340 -14,177 -175,979
-4,487 -55,697 -6,207 -77,047
0 0 0 0
-111 -1,378 -336 -4,171
-16,065 -199,415 -20,720 -257,197
12,936 160,575 12,579 156,143
0 0 0 0
29,118 361,442 28,359 352,020
127 1,576 127 1,576
10,551 130,970 9,305 115,503
921 11,432 6,246 77,532
0 0 -5,000 -62,065
11,599 143,978 10,678 132,546
1,011 12,550 548 6,802
16,508 204,914 17,133 212,672
29,118 361,442 28,359 352,020
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2020 30

2020
9,786.7 121,482
1,497.5 18,588
11,284.2 140,071
-1.6 -20
7.5 93
-206.2 -2,560
171.7 2,131
-28.6 -355
11,255.6 139,716
-3,611.3 -44,827
-388.3 -4,820
-111.4 -1,383
-52.6 -653
-384.2 -4,769
-12.2 -151
-1,758.3 -21,826
-682.8 -8,476
-2,687.8 -33,364
-6,077.6 -75,441
-503.3 -6,247
0.0 0
-503.3 -6,247
-10,192.2 -126,516
-13.5 -168
-10,178.7 -126,348
1,076.9 13,368
-155.5 -1,930

921.4 11,437

70/80



EDINETOOOO
o o o =720 06
OOoooooooooooooooooood

126,974 1,473
30 UFJ

116.00

GAM 8005 201 100,000 100
Hardstrasse 201, 8005 Zirich, Switzerland

GAM Group AG

126,974 1,576
31 UFJ

124.13

GAM 8005 201 100,000 100
Hardstrasse 201, 8005 Ziirich, Switzerland

GAM Group AG
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9b8fa98202dc9c3asDescription__of auditors__responsiblities_ for__audit.pdf
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GAM Fund Management Limited
Report on the audit of the financial statements

Opinion

We have audited the financial statements of GAM Fund Management Limited (‘the Company’) for the year ended 31
December 2019 set out on pages 11 to 30, which comprise the Statement of Comprehensive Income, Statement of
Financial Position, Statement of Changes in Equity, Cash Flow Statement and related notes, including the summary of
significant accounting policies set out in note 1. The financial reporting framework that has been applied in their
preparation is Irish Law and International Financial Reporting Standards (IFRS) as adopted by the European Union.

In our opinion, the accompanying financial statements:
give atrue and fair view of the assets, liabilities and financial position of the Company as at 31 December 2019 and
of its profit for the year then ended,;
have been properly prepared in accordance with IFRS as adopted by the European Union; 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 responsihilities 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 abasisfor 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 least 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 financia
statements. The other information comprises the information included in the directors report and the statement of
directors responsibilities. The financial 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.
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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;

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

Responsihilities 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 financia statements including being satisfied that they give atrue 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 a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assuranceis 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 userstaken 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-9b8fa98202dc9c3a/
Description_of _auditors responsiblities for_audit.pdf.
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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 a body, for our
audit work, for this report, or for the opinions we have formed.

Brian Clavin Date: 07 April 2020
for and on behalf of

KPMG

Chartered Accountants, Statutory Audit Firm

1 Harbourmaster Place

IFSC

Dublin 1
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