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2020
4,490,000 7,001
4,490,000

2015 12 31 2020 12 31
2016 29 300,000
2016 31 80,000
2016 10 27 408,120
2016 11 11 511,880
2017 12 22 200,000
2019 11 800,000
2020 24 700,000
3,000,000
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DMS DMS Governance Ltd 200
DMS
DMS AIFMD UCITS
MiFID FATCA CRS
2017 DMS DMS Governance Europe Ltd
Lambay Capital Limited DMS
DMS
AIFM UCITS
AIFMD
DMS 16
IT
2020 12 31
188
UCITS 22 2,174,363,969
UCITS 1 104,981,951
AlFs 74 9,730,926,502
AlFs 61 2,957,135,398
AlFs 2 9,356,734
AlFs 28 3,246,749,580
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DMS
2019 12 31
2019 12 31 2018 12 31 2017 12 31
651 83 4,508 572 8,360 1,061
10 7,012,233 890,203 4,261,017 540,936 3,215,728 408,237
11 4,071,239 516,844 2,947,578 374,195 3,352,394 425,586
11,083,472 1,407,047 7,208,595 915,131 6,568,122 833,823
11,084,123 1,407,129 7,213,103 915,703 6,576,482 834,884
13 3,790,000 481,141 2,990,000 379,581 2,990,000 379,581
3,413,576 433,353 217,148 27,567 (555,829) (70,562)
7,203,576 914,494 3,207,148 407,147 2,434,171 309,018
12 3,880,547 492,635 4,005,955 508,556 4,142,311 525,866
11,084,123 1,407,129 7,213,103 915,703 6,576,482 834,884

2020 22
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2019 12 31 2018 12 31 2017 12 31
19,503,124 2475922 12,268120 1,557,438 10,109,503 1,283,401
(6,770,077) (859,461)  (4,155208)  (527,504) (3,647,715)  (463,077)
12,733,047 1616460 8112912 1,029,934 6,461,788 820,324
(9,055914)  (1,149,648) (7,260,035)  (921,661) (6,146,580)  (780,308)
3,677,133 466,812 852,877 108,273 315,208 40,016
(16,689) (2,119) 274 35
3,660,444 464,693 852,877 108,273 315,482 40,050
(464,016) (58,907) (79,900) (10,143) (94) 12)
3,196,428 405,787 772,977 98,129 315,388 40,039
2019 12 31 2018 12 31 2017 12 31
3,196,428 405,787 772,977 98,129 315,388 40,039
3,196,428 405,787 772,977 98,129 315,388 40,039
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DMS
2019 12 31
2017 2,790,000 354,191 (871,217)  (110,601) 1,918,783 243,590
315,388 40,039 315,388 40,039
200,000 25,390 200,000 25,390
2017 12 31 2,990,000 379,581 (555,829) (70,562) 2,434,171 309,018
2018 2,990,000 379,581 (555,829) (70,562) 2,434,171 309,018
772,977 98,129 772,977 98,129
2018 12 31 2,990,000 379,581 217,148 27,567 3,207,148 407,147
2019 2,990,000 379,581 217,148 27,567 3,207,148 407,147

3,196,428 405,787 3,196,428 405,787

800,000 101,560 800,000 101,560

2019 12 31 3,790,000 481,141 3,413,576 433,353 7,203,576 914,494
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DMS
2019 12 31

2019 12 31 2018 12 31 2017 12 31
3196428 405,787 772,977 98,129 315,388 40,039
16,689 2,119 (274) (35)
464,016 58,907 79,900 10,143 % 12
3,857 490 3,855 489 3,210 408
3,680,990 467,302 856,732 108,762 318,418 40,423
(2,751,216)  (349,267) (1,045,289)  (132,699)  (995,176) (126,338)
(409,912)  (52,038) (258601)  (32,829) 1,810,881 229,891
519,862 65,996 (447,158)  (56,767) 1,134,123 143,977
(179512)  (22,789) 42,342 5,375 (552) (70)
74 9
340,350 43,207 (404,816)  (51,391) 1,133,645 143,916
274 35
(11,570) (1,469)
(11,296) (1,434)

(16,689) (2,119)

800,000 101,560 200,000 25,390
783,311 99,441 200,000 25,390
1,123661 142,649 (404,816)  (51,391) 1,322,349 167,872
2947578 374,195 3,352,394 425586 2,030,045 257,714
11 4071239 516,844 2947578 374,195 3,352,394 425,586

110/189



EDINETOOOO
O00DOo0ooDOo0oooo0oo000Oo00o0O00DbDO000DOo0dno(Ess?72)
Ooooooooooooooooooad

DMS
2019 12 31
1
DMS
76
2,
IFRS
IFRS IFRS

21

2014
22

€

23

0]

(i)
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FVTPL
FVTPL
FVTPL

114/189



EDINETOOOO
O00DOo0ooDOo0oooo0oo000Oo00o0O00DbDO000DOo0dno(Ess?72)
Ooooooooooooooooooad

ECL
ECL
12 ECL )
ECL
365
ECL ECL
12 ECL 12 12
ECL

ECL

ECL

ECL

ECL
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24

25
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AIFM UCITS

( NAV )

IFRS 15
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2.3(ii) 26
213
IFRS
IFRS
1AS 1AS
IFRS 17
IASB
3.
2019 12 31 2018 12 31 2017 12 31
19,503,124 12,268,120 10,109,503
19,503,124 12,268,121 10,109,503
AIFM UCITS

( NAV )
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2019 12 31 2018 12 31 2017 12 31
17,536,659 11,281,812 9,275,735
1,966,465 986,309 833,768
19,503,124 12,268,121 10,109,503

2019 12 31 2018 12 31 2017 12 31
1,042,314 476,817 450,510
329,765 271,978 210,408
5,397,998 3,406,413 2,986,797
6,770,077 4,155,208 3,647,715

2019 12 31 2018 12 31 2017 12 31

46,655 22,798 16,500
582,090 422,857 356,766
3,845,398 3,639,012 2,454,368
3,098,500 1,892,293 1,330,126
800,000
597,682 333,841
(277,770)
295,099 219,001 537,984
20,015 103,113 415,952
3,857 3,855 3,210
844,388 623,175 231,674
9,055,914 7,260,035 6,146,580
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2019 12 31 2018 12 31 2017 12 31
466,890 79,900
(2,874) 94
464,016 79,900 94
3,660,444 852,877 315,482
125 457,555 106,609 39,435
(26,709) (39,435)
9,335
(2,874) o4
464,016 79,900 94
2019 12 31 2018 12 31 2017 12 31
27 26 19
2019 12 31 2018 12 31 2017 12 31
2,808,197 2,757,275 1,821,888
265,892 308,153 198,865
212,192 190,489 152,522
70,136 67,732 67,768
488,981 315,363 213,325
3,845,398 3,639,012 2,454,368
DMS

278,883
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10.

2019 12 31 2018 12 31 2017 12 31
582,090 422,857 356,766
774,050 585,296 500,680
91,723 65,542 54,367
60,137 73,451 70,450
54,146
20,683 9,530 7,225
1,582,829 1,156,676 989,488

2019 12 31
2018
2019 12 31 2018 12 31 2017 12 31
11,570 11,570
11,570
11,570 11,570 11,570
7,062 3,207
3,857 3,855 3,207
10,919 7,062 3,207
651 4,508 8,363
2019 12 31 2018 12 31 2017 12 31
2,199,775 1,209,146 1,112,333
VAT 6,958 7,274 3,737
4,805,500 3,044,597 2,099,658
7,012,233 4,261,017 3,215,728
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12.
13.
131
100,000,000
3,790,000
3,790,000
2019 DMS
DMS
800,000 )
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2019 12 31 2018 12 31 2017 12 31
4,071,239 2,947,578 1,145,395
2,206,999
4,071,239 2,947,578 3,352,394
Baa3 2018
2019 12 31 2018 12 31 2017 12 31
51,023 60,315 511,930
2,720,186 2,335,469 1,839,161
622,072 1,407,409 1,710,700
373,524 81,933 8,270
107,660 75,324 59,949
6,082 45,505 12,301
3,880,547 4,005,955 4,142,311
2019 12 31 2018 12 31 2017 12 31
100,000,000 100,000,000 100,000,000
3,790,000 2,990,000 2,990,000
3,790,000 2,990,000 2,990,000
800,000 (
2018 12 31
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2019 12 31 2018 12 31 2017 12 31
217,148 (555,829) (871,217)
3,196,428 772,977 315,388
3,413,576 217,148 (555,829)

2008 DMS DMS

100
2008 DMS
2019

DMS
12
2019 2018 12 31
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CBI

CBI EU

2013/36/EU (EU) 575/2013

3,155,729 2018 2,018,422

2019 4,002,786
2018 2,438,251

10.

COVID-19
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2019 12 31
2,199,775 2018 1,209,146 2019 12 31
2019 2018
0 30 679,890 833,092
30 60 1,244,979 163,660
60 90 164,927 122,760
90 109,979 89,634
2,199,775 1,209,146
60
20.
2020 2020 22
COvVID-19
2020 24 DMS DMS
700,000
700,000
2020 COVID-19
COVID-19
COVID-19

COVID-19
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DOMS Investment Management Sarvices (Eurapa) Limited
STATEMENT OF FINANCIAL POSITION

as i 31 Decambeer 2019

31 Doz 2019 31 Dec 2018 a1 Dae 2017
Motes L € [
MNon-Current Asssts
Framurea, filtrags ared aquipmant L] L5 4 508 B 380
Currant Assots
Trads Recenaiics 10 7,012,233 42817 38,728
Cash and cash aguivalents " 407,219 2 84T 5TH 3,352,384
19.083,472 7208, 5065 8568172
Tolnd Assols 11,084,123 213103 B 5TRARE
Enuity and Llablitas
Equity attributabls to owners of the
LompaTy
Callesd up aRaem capital 13 3,790,000 2,900,000 2 50, 00
Relmned eaimings 3A135TE 217148 [855.820)
Tatal Equity 7,203,576 3,207 148 2aAM 1T
Tradn Payahlas 12 3,880 547 4,005 855 4142311
Total Equity and Liabilities 11,084,123 7,213,103 B5TE 452
Tam Musdigan g Corar MacGuinness
Diavtm: 22 April 2020
mmmmﬁuahﬂpﬂidhma“mm 11
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DMS Investment Management Services (Europe) Limited
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME

for the financial year ended 31 December 19

Year Ended Year Ended Year Ended
a1 Dec 2018 31 Dec 2018 31 Dec 2017
T € €
Naotes
Tumaowver 3 19,503,124 12268120 10,109,503
Cosl of sales 4 [6,770,077) (4,155, 208) (3,647 .T16)
Gross profit 12,733,047 811292 64E1.788
Adminisiralive expenses 5 [(9,085M4) (7.260,035) (6,146 580)
operating profit 3,677,133 852,877 315208
Interest recetabledpayable) and similar
Income/charges [16,680) - 274
Profit on ordinary activities before taxation 3,660,444 BSZATT MG482
Tax on profl on ordinary aclivities L (464,016) {79.900) 134
Profit for the financlal year 3196428 Tr2A77 315388
Year Ended Vear Ended Year Ended
H Dec 2019 31 Dec 2018 31 Dec 2017
[ € €
Statement of Profit or Loss and Other
Comprehensive Income
Profit for the financial year 3,196,428 TT2aTt 315388
Told Profil or Loss and Cdher Comprehensive
Income for the financial year 3,196,428 TT2A77 316388
All amounts relale to continuing operalions
Thie moiies CN g 14 19 29 form pan of thi fisandes SLEsments 10
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DMS Investment Management Services (Europe) Limited

STATEMENT OF CHANGES IN EQUITY
o5 ot 31 December 2019

Share Retained Total
capital earnings
€ [ €

Balance at 1 Janwary 20017 2,790,000 (871.217) 1918783
Total Profit or Loss and Other Comprehensive Incomae for the
financial year
Profit for the Snanclal year - 315,388 315,388
Tranzactions with Owners, recorded directly in Equity
Issue of ordinary shares 200,000 - 200,000
EBalance at 31 Decemnber 2017 2,990,000 [555,829) 2434171
Ealance at 1 Janwary 2018 2.990.000 (556.829) 2434171
Total Profit or Loss and Other Comprehensive Income for the
financial year
Profit for the Snancial year - 772977 Tr29TT
Tranzactions with Owners, recorded directhy in Equity
Issue of ordinary shares - - -
Balance at 31 December 2018 2,990,000 v148 3,207,148
Ealance at 1 January 2019 2,950,000 2T 48 3,207 148
Total Profit or Loss and Other Comprehensive Income for the
financial year
Praofit for the financial year - 3196428 3196428
Transactions with Owners, recarded dinecthy in Equity
Issue of ordinary shares 800,000 . BO0,.000
EBalance at 31 December 2019 3,790,000 3413,5T6 V2035TE
This Aicesd on prdges 14 [0 2 ot par of thie financesl SEahemants 12
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DMS Investment Management Services (Europe) Limited

STATEMENT OF CASH FLOWS
for the financial yeer ended 31 December 2019

1 Deg 2019 31 Dec 20178 31 Dec 2017
Motes € £ €
Cash NMows fram operating activiies
Prodit for the financial year 3,196,428 TF2.977 215,268
Adjustments for:
Inferes! recoivablepayable and simidar income 16,689 . (274)
Tax on profil on ordinery aclivitles 484,016 79,500 94
Dreprecialion 3,857 3,855 3,210
3,680,990 B5E, 732 JeA1e
Maovements In working capial:
Movement in detlors (2,751,216) (1.045.289) (295.176)
Movemant in credions [#09,512) (268.801) 18108817
Cash genersled fromfused inj operalions 519,862 (447 158) 1134123
Tax paid {179,512) 42,342 (552)
Tax repaid - - T4
Mel cash generated fromfused in) operaling acihities 340,350 (404 816) 1,133,645
Cash flows fram investing activites
interesl recelved - - 274
Paymenis 1o acquire tangible fixed assels - - {11.570)
Mel cazh (used inygenerated from Imvesiment acthities - - {11.296)
Cash flows from financing activities
Interest payable [16,689) B -
Issue of equity share capital 800,000 - 200,000
MNel cash generated fromfused in} financing acthilies TA33N - 200,000
Mot increase in cash and cash equivalents 1,123,661 (404 816) 1.322.349
Cash and cash equivalents at beginning of inancial
yaar 2,947 578 3,362,094 2.030,045
Cash and cash equivalents at end of financial year 1 4,071,239 2,947,578 3352384
T hue rclieds N prdgies 14 Do 251 o Dt of thik hinancesl SEalimants 13

132/189



EDINETOOOO

O00DOo0ooDOo0oooo0oo000Oo00o0O00DbDO000DOo0dno(Ess?72)
Ooooooooooooooooooad

DMS Investment Management Services (Europe) Limited

NOTES TO THE FINANCIAL STATEMENTS
for the financial year ended 31 December 2019

21

22

23
{i

1]

Reporting entity

DMS Irvesiment Managemenl Services (Eurcpe) Limited (of ihe "Company”) is a companny lmiled by shares
incomparated and doriclled in the Republic of Ireland. The company is lax residenl in Ireland. The address of
Itz registered office is 3rd Floor, 76 Lower Baggot Stresel. Dublin 2.

Accounting policles

Tharse financial salements herve been prépared in accordance with Inlernatienal Financial Reporling Standards
{or IFRS a5 adopted by ihe Eurcpean Linlon. These are ihe Company's first financial stalements prepared
In accordance with IFRS and IFRS 1 - Firsklime Adoption of | riemational Financial Repoding Standards has
been applied. The Direclors are salisfied thal this transition has not resulted in a material difference on the
comparathve figures included in these financial slatemenis.

The significand aceounting policies adopted by Ihe Company and applied consislenlly in the praparation of
Ihese financial slalemenls are el oul beloaw,

Basis of preparation

The financial stalements are prepared onfhe going concem basis, under the historical cost comvention excepl
as modified by the accounting policies below. and comply wilh Irish Stalule comprising the Companies Act
2014 (as amended).

The Directors are satisfied with the pefformance of ihe business during the financlal year. Az a result of the
ongoing activity, the Directors are salizfied that it iz appropriate to prepare the finandal stalemenis on a going
concem basis,

The Directors have assessed {he performance of this enfity and are salisfied that there is a reasonable
expeciation that it will conlinue to ke prefitable for the forese sable future.

Funclional #nd presendation cumency

The financial statements aré prasented in Euro. denoted by the symbel €. which is also the funclional cumency
of the Company.

Foreign currency iransaclions during the financial year have been transialed a the rate of exchange using a
daily iransaction rale generaled in the accounling software. Monetary assels and liabilities dencminaled in
cuwrencies oflhar than Euro are translated at the exchange rales nuling at the Stalement of Financial Posilion
date. The resulting profits or losses are deall with in the Statement of Profit or Loss and Other Comprehensive
Income. Mon-monetary assels and Babdlilles are translaled af historic rales.

Bask: financial mstranents

Trade and offver recedables

Trade and other receivables are inilially recognised al falr value and lhereafter stated at amorlised cost using
the efective interes! method less impadmment losses for bad and doublful debts excepl where the effect of
disgcounting would be immateral, In such cases the receivables are stated al cost less impabment losses for
bad and dowbtiul debls.

Trade and ofher payables

Trade and clher payables are nol inleres! bearing and are slaled at their mominal value. These amounis
represent liabilities for goods and services provided to the Company prer (o the end of financial year which are
unpaid, The amcunts are unsecured and are usualy pald within 30 days of recognilbon, Trade and olher
pavables are presented as cumenl Babililies unless payment is nol due within 12 monlhs afler the reparting
piriod.

Az a resull of first-lime adoplion of IFRS, Ihe nevw standard IFRS 9 has been applied, The nalure and the impact
of the mew slandard and amendmerts are described below,

14
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DMS Investment Management Services (Europe) Limited

NOTES TO THE FINANCIAL STATEMENTS
for the financial year ended 31 December 2019

2
23

Palicies
Basic financial instruments (confinued)

IFRS 9: Financial Instruments

IFRS 9: Financial Instruments has been adopbed by the Company in the preparation of the 2019 financial
slatemenis. The key changes to the Comparmy’s accounting policies incledng managements classification and
measurement of the financlal insiruments are summarized babmw.

Classfication of fancial assels and Mancial Nabities

IFRS 9 cantaires three principl classification calegories for Bnancial assels: measured al amorlized cost, fair
wvalue through olher comprehensive income (TFVOCIT and fair value through profit or loss (FVTPL L IFRS 9
classfication is generally based onthe business model inwhich a financial assel is managed and its contractual
cash flows. IFRS 9 eliminates ihe previcus IAS 39 categories of held to malurly, available for sale and leans
and receivables,

IFRS 9 largety retains the exisfing requirements in 1AS 349 for the classification of financial liabiies. Althcugh

under |1AS 39, all fairvaiue changes of labllities designated under the fair value option were recognized in profi

or loss. Uinder IFRS 9 falr value changes are generally presenfed as foflows:

= The amount of change In the fair vaiue ihal is aliributable te changes in the credit risk of the liabllity is
presented in OCH; and

= The remaining amount of change In the fair vaiue ks presented in profl or loss,

Impaiment of Mnancial azsets

IFRS 9 replaces the ‘incurred loss” model in IAS 39 wilh an "expected credil loss’ model. The impaiment model
also applies lo cerain loan commiments and financial guarantes contracts but nol equity imeesiments. Linder
IFRS 9, credi losses are recognized earller tham under 1AS 39,

Transhion

The impact of the sxpected credl loss model was astessed fo be immatedal to the Compary. Therafore, na
adjustment was made fo the opening 01 January 2019 retained eamings and accumulated other
comprehen sive income 1o refiect the application of the new requirements of impairment and classificalion and
measuremen al the adoplion date.

The effect of adopting IFRS 3 on the camying amounts of financial assets a 01 January 2019 relales solely lo
the new impairment requirements. Since there is deemed to be no impairment in both current and prior years,
there is deemed to be no effed on the financial slatements due to the adoplion of IFRS 9.

The delermination of 1he Business model wilhinwhich a financial assel is held has been made on e basis of
Ihe facls and circumslances thal existed at the dile of inilial applcation.

Financial mstruments - nitial Recognition and Subseguant Measuramneant

A financial instrument & any conlract thal gives rise 1o a financial assel of one entity and a financia liabllity or
equity Instrument of ancther entity.

Financial Assets

TR Recogniion and Msasonemenl

Financial assels are dassified, al inilid recognition, and subsequenily measured as fnancial assets al
amoriized cost, fair value Ihrough olher comprehensive income of Tair value through profil or koss on the basis
of belh:

= The Compary's business model for managing the financial assels; and

= The cordraciual cash Now characteristics of the Anancial assel.

15
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DMS Investment Management Services (Europe) Limited

NOTES TO THE FINANCIAL STATEMENTS
for the financial year ended 31 December 2019

2
23

(i

Palicies
Basic financial instruments (confinued)

IFRS 9: Finaneial Instrements (continued)

All financlal assets are recognized initially at fair value plus, In the case of financial assels nol recorded at fair
value through profit or loss, Iransaction cosls that are afiribufable bo the acquisition of the financial asset.

Financial asseis are not reclassified subsequent to their inlal recognition unless ihe Company changes Its
business modd for managing financial assels, inwhich case all affecled financial assels are reclassified on the
first dary of the firsl reporting period following the changs in the basiness modal,

Purchases or sales of financial assels ihat require delivery of assels wilhin a time frame esiablished by
regul alion or convention inlhe markelplace (regular way trades) are recognized onthe irade dale, Le.. the date
Ihad the Comparry commils 1o purchaze or Sell the assel,

Measurement

Financial assets are measured ai fair value through other comprehensive income If both of the following

condtions are met:

= the financial assel Is held within a business model whose objective iz achieved by both collecling
contractual cash flows and seling financial assets; and

= the contractual terms of the financial assel give rise on speciied dales to cash flows thal are solely
payments of principal and interest on the principal amount oulstanding,

All financial assels nol classified as measured & amoriized cosi or FWVOC as described above ane measured
al FVTPL. On initial recognition. the Company may irevocably designate a financial assel that cthersise meets
the reguirements lo be measured at amorized cost or af FYOCI as ol FYTPL If doing 50 eliminates or
signiicanily reduces an accounting mismatch that would olherwise arise.

Financial 835005 = BUSiess Mo a550s5mmnn

The Conpany makes an assessment of ha objectie of the business model in which & financial asset is held
because this best reflects the way the business ks managed, and informatian is provided 1o managemeant,

The inform ation considened includes:

= the staled policies and objeciives and the operation of those policies in practice;

= the risks that affect the performance of the business model (and the financial assels held within ihal
business model) and how those risks are managed,

=  how managers of the business are compensaled - e.g. whether compenzation Is based on the fair value
of ihe assets managed orthe contractiual cash flows collected; and

» transfars of financial assets fo third paries in transactions thal do not quality for derecognition are not
considened sales for this purpose, consistent with the Compamy's conlinuing recognition of the assels.

Financial aszels — Assesament whelher contracival cash fowes ane sokely payments of principal and inferest

For the purpeses of this assessment, ‘principal’ is defined as the fair value of lhe financial assel on indial
recegnifion. Inerest’ is defined as consideration for the time value of money and for 1he credit risk associated
with the principal amount oulstanding during a paricular period of time and for cliher basic lending risks and
cosls (8.9, liquidity risk and administralive cosis), & well a3 a profil margin.

In assessing whether the contraclual cash flows are solely payments of principal and inferes!, the Company
considers the contractual terms of the Instrument.

This includes assessing whether the financial aszel contains & contrachual term thal coukd change the fiming
or amount of contractual cash fiews such that it would net meet this condition.

In making this assessment, the Company considers:

= contingent events thal would change the amount or iming of cash flows;

»  lerms thal may adjust the contraclual coupon rale, including vanasble-rile fealures, prepayment and
extension features; and

= lerms thal limil ihe Comparny's claim 1o cash Aows from specified assels (8.9 non-recourss fealures).
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Paolicies (continued)
Bask: financial instruments (continued)

IFRS 9: Financia! instruments foonhinued)

A prepayment feature i5 consisient wilh the solely payments of prindpal and inlerest criterion if the prepayment
ameunt substantalty represents wnpaid amounis of principal and interes onihe principal amownt oulslanding,
which may include reasonable additional compensation for earty lermination of the conlract.

Addilionally, for @ financia assel acquired @ a discount or premium lo s conlraciual paramount, @ fealure Tha
permits or requines prepayment & an amount thal substantialy represents the conlractual par amount plus
actrued (bul unpaid) conlraciual interes fwhich may also indude reasonable additional compensalion far @arky
termination) is treated as consistent with this criberion if the fair value of the prepayment fealure |3 insignificant

al initial recognithon.

Financial aszels - Subsequent measurement and gains and lozses:

Financial assels at amortized cost are measured al amorized cost using the effective interes! mehod.
Financial #abifties — Classification, subsequent measurement and gains and losses

Financial liabilities &e classified a5 measured al amortized cost or FYTPL. A finandial liability is classified as
at FVTPL if it is dassified as held-for-trading. it is a derivalhve or # & designated as such on inkial recognilion.
Financial fabiities al FYTPL are measured al fair value and nel gains and losses, Iinciudng amy interest
expense, are recognized in praf or loss. Olher financial lab@fies are subsequenily measured al amorized
cogl using the effeclve inferest melhod, Inberesl expente and foreign exchange gaint and losses are
recognized in profil or loss, Ay gain or loss on derecognilion iz &iso recognized in proft or loss,

The Company's financial llabilkies include due to related perties and client deposils. These are measured at
ameriized cost. The Company considers the camrying value fo be a reasonabde approximation of fair valua.

Derecognition of fivancial assels

The Company derecognizes a finandal asset when the conlractual rghl s te the cash fows from the financial
assed expire, or it transfers (he righls to recelve the conlractual cash fiows in & iranzacion in which substaniialy
all of the rizks and rewards of ownership of the financial assel are fransfemed or in which the Company neither
Irangfers nor relains subslankally all of the ks and rewards of cwnership and it does nol rel@n contred of the
financial assed,

The Company enters inlo transaclons whereby il iransfers assels recoegnized in the Statement of Financial
Posion bul retains elther all or subsiantialty all of the risks and rewards of the iransferred assels. In thesa
cases, the ransferred assels are nol derecognized,

Derecognition of financial Rabities

The Company derecagnizes a financial labdity when £z coniraciual obligations are discharged or cancelled or
expine. The Company also derecognizes a financial liability when B3 tems are modfied and the cash fows of
Ine modified llabiiity are substantiaily dfererd. in which case a new financial liability based on he modifed
lerms is recognized al Tar value,

On derecognilion of a financial Eability, he difference between the carrying amount extinguished and the
consideralion pald (inciuding avy non-cash assels transferred or Habllites assumed) I recognized i profit or
loss

Inpaimment of Financial Assets

The Compary recognizes loss allowances for expected credd losses ("ECL:") on financial assals measured a
amorized cosl. The Company measures loss allowances al an amount equal io lifelime ECLs, excepd for
Mnancial assels for which credil risk (Le. the sk of defaull occurring over the expeded e of the inancial
Instrument) has nol increased significanily since initial recognition, which are measured al 12-momih ECLS,

i
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Paolicies (continued)
Bask: financial instruments (continued)

IFRS 9: Financia! instruments foonhinued)

{mpatment of Financial Assels (confiwed)

When determining whether the credit risk of a financial assel has increased significantty since inlfial recognition
and when estimating ECLs, the Company considers reasonable and supporiable information that is relevand
and available without undus cost or effarl,

This includes both quantilalive and quallalive inform ation and analysis, based on the Compamy's hislarical
experence and informed credil assessment and including forsard lockdng information.

The Company assumes that the credit isk on a financial azsel has increased significantly if it is more tham a
spedfied amount of days pasl due, The Company considers a fnandal assel lo be in defaull when

»  the bomower is unilikely 1o payils credi abBgations to the Company in full, without recourse by S Company
to gclicrs such as realizing security (if any is held):
= the financial asset i more Ihan 365 days past dus,

Lifelima ECLs are the ECLS thal resull from all pessible defaull svents over the expected Me of a financial
Insfrument,

12-month ECLs ane e portion of ECLS thal resull from defaull everds thal are possible within the 12 months
afler Me réporing date (or & shorer pericd if ihe expected lifs of Ihe Instrument (= less Than 12 months).

The maximum perlod considerad when estimating ECLs Is e madmum conlraciual period over which the
Company is exposed to credif risk.

Measuremenl of ECLS

ECLs are @ probability-weighted estimate of cred! lesses. Credil losses are measured @5 ihe present value of
all cash shartfals (Le. the differance between the cash Aows dus 1o the enlly in accordance wilh the conlract
and the cash flows that the Company expects to recelve). ECLs are discounted ai the effecive Interest rate of
e financial assel,

Credl-tmpaired financial assels

Al each reporing dale, the Company assesses whether financial assels carried al amcriized cost are credi
Impaired. A financial asset ks "credi-impalired when one or more evenis thal have a defrimental impad on the
wslimated future cesh fows of the financial assel have occurmed.

Eﬂdtﬂm- that & financial assel |5 credl-impained includes 1he following cbsenvable data:
gigrificant financial difficulty of the barrower or lssuer;
& breach of coniract such as a defaull or being more 1han 180 days past due;

= ihe resiruciuring of & loan of advance that is oul of the normal practice; or

= Bz probable that the borrower will enter bankruplcy or oliher financial recrganization.

Presantation of alowance for ECL in the Statement of Financ gl Fositon

Loss allowances for financial assels measured at amortized cost are deducled from the gross camying amount
aof 1hi assels.

The Campany utilises an ECL madel internally developed and updated by management. Irguts info the model
i based upon management's assessment of the prababiity of defaull and loss ghan defaull

The Compary has compleled the aszessment on the impacl of the adeplion of IFRS 9. Based on the
asgessment, management has concluded that the adoption of IFRS 9 has resulted in an ECL of € nil

Wiife-off
The gross camying amount of a financial assel is written off when the Comparmy has ne reasonable expectations

of recovering a financial asset in #s enlirety or a porlion thereof. For customers, the Company has a policy of
assessing all balances grealer than 120 days. To dale 1he Company has nol had 1o record any relsted wrile
offs,
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Paolicies (continued)
Bask: financial instruments (continued)

IFRE 9: Financial instrumants joonfinved)
Impatrment of Financial Assels

The Company assesses, al each reporting date, whether lhere iz any objective evdence that a financial asset
or a growp of finandal assels is mpaired. A financial assel or a group of financlal asseis ks desmed fo be
impaired if, and only if, here 5 objecthv evidence of impairment a5 a result of one or more evenls thal has
occuemed afler the inflial recognilion of the assel (an incurred loss evenl) and that loss evenl has an iImpacl en
Ihe estimated fulure cash Aows of the financial assel or the growp of financial assels thal can be reliably
eslimated,

Evidence of impaimenl may Inchude: indications that the receivables or a group of recelvables is experencing
significant financial dificulty; defaull or delinguency in inlerest or principal payments, ihe probabily that They
will enter bankruplcy or cther Snancial recrganization; and when cbservable dala indicale thal there Iz a
measurable decrease in the estimafed future cash flows. such as changes in amears or economic conditions
thai comredate wilh defauits.

Financial Assers Carriod & Amortised Cost

For financial assels carried & amordized cosl including fees réecelvable and due From relaled parties. the
Company firsl asseszes indhidualy whether objeclive evidence of impalrment exisis for inancial assels ihal
are indhddually .'.'Igl'lﬂl:al'll. of collectively for financial assels that are not individually significant.

IFthe Company delermines thal no objective evidence of im paimmend exisls for an individually assessed inancial
assel, I includes the asset in a group of financlal assels with similar credit risk charaderistics and collecthvely
assesses them for impairmeni. Assets that are indhvidually assessed for impairment and for which an
Impairment loss is, or continues lo be. recognized are not included In a colleciive assessment of impaiment.
If there |s objective evidence thal an impalment lozs has been incurred, the amount of the loss s measured
a3 Ihe difference betwean the assels” cammying amount and the preserd value of estimated fulure cash Mows
(exchuding fulure expected cradil losses thal have nol yel been incurred). The camying amounl of the aSsel is
reduced through the use of an alowance account and the amount of the loss is recognized in the Stalement of
Profit or Loss and Olher Comprehensive Income.

Non-financis nsfrments

Al each reporting dale, the Company reviews the carrying amounis of s nen-financial assels fo delemine
whether there is any indicalion of kmpadrment. If any such indication exists, then ihe assel's recoverable amount
Iz esSimated.

Cash and cash equivilents

For the purpose of presentation in the Stalemeni of Cash Flow. cash and cash equivalents inchedes cash on
hand, deposiiz held al call with financial instifulions, other short-lemm, hightty liquid invesiments with oniginal
malurilies of Ihree months of less thal are readily convertibie to known amounts of cash and which are subject
te an insignificant risk of changes in value,

Empioyee banefits
Defined contribution plans and other ong-lerm employee benaits

A defined contribution plan 5 a postk-employment benefil plan under which the Company pays foed
comiribudions imo a separate enSty and has no legal or constructive obligation 1o pay furher amouris.
Obligations for corlibulions o defined cordibuion pension plans are recognised & an expense in tha
Statement of Profil or Loss and Olher Comprehensive iIncome in the periods during which services ane rendered

by employees,
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2.6

Accounting Policies (continued)
Incorme

Income consists of sel-up fees and management fees eamed in resped of the Comparmy acling as an AIFM.
General Parner and UCTS Management Company o imesiment funds, Manager to unit frusts and
partnerships, bank inlerest and cerain sundry income, which & recegnised in the Statement of Profl or Loss
and Other Comprehenshve Income in the financial year when it is eamed. Income k& recognized when |t is
probabde that the economic benefils assoclated with the iransadion wil flow to the Compary, and the amount
af the income can be relably measured,

Management fees are calculaled based on a percentage of & funds Mel Assel Value (TAVT). subject fo a
minimum agreed fee. Where thene s no final MAV available for a ciend fund, an eslimale of the fee income iz
calcuiated using the fund's minimum fee or using a previous period's calculation,

Thit basiz of income estimation |2 bolh reatonable and pruden.

Eiark Interes! income or expense |5 recegnised in the Statemend of Profil or Loss and Other Comprehensive
Income using the effecthe inferest rale.

IFRS 15 Rewvenue from Contracts with Custorners

IFRS 15: Revanue from Conlracls wih Customers, is effective for annual periods beginning on or afler 01
Jarusary 2018,

The Company accounts for contracts with cuslomers that fall within the scope of IFRS 15 Revenue from
Conlracls with Customers anly when all of the folowing crilerda are mel:

a) fhe paries to the conlract have approved the condract (in writing, orally or in accordance with other
customary business pracices) and are commited lo perfom thelr respective obligations:;

by fthe Comparny can identify sach party’s rights regarding the goods or sendces o be transfemred:

c) fhe Company can kdentify the payment lerms for the goods or sendces 1o be lransferred:

dy the conlract has commercial substance (i.e. the risk, liming or amount of the Company's fulure cash
Nows is expecied to change as a result of the confrach: and

@) il is probable thal the Company will collec! the consideralion 1o which il will be entiliéd in exchange
for the goods or services thal wil be transferred to the cuslomer. In evaluating whether colleclability
of an amount of consideration is probable, an enlity shall consider onby the cusiomers ability and
imlention to pay thal amownd of consideration wien i k2 due. The amoun of consideration 1o which
ihe Comparry will be enlitled may be less than the price slabed in the contract it the consideralion is
variable because the Company may offer the cuslomer a price concession.

Profassional service feas

Professional services fees are reconded by reference o the period of the service. Amourds eamed bul nat wel
billed are recorded as accrwed ncome.

Implementation of IFRS 15 has not had a material effect on the Company, The Company mosty eams fioed
annual fees or fced rale fees linked 1o annual performance obligations or transaction-based fees which ane
recognized when [he service i offered. Management was nol required lo apply oiher pradical expedents for
revenue recognilion under IFRS 15.

20
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2.
2.6

27

28

29

Accounting Policies (continued)
Income fcontinued)
Peformance cbigations and myenie recognition policks

The follewing table provides information aboul the nature and timing of the satisfaction of performance
obligations in contracts wilh customers and the related revenue recognition pelicles.

Type of Service Mature and Timing of Rirvenue recognition under
satisfaction of performance IFRS 15 {applicable from 01
obligations, including January 2018)
significant payment berms
Investment Managamsent DMS Investment These services are
Services Management Services recognized in the month they
(Eurape) Limited provides are provided, The income is
services for the management accrued until the client
of collective investment provides completed MNAY
schemas. calculations for the fund.
Invelces are then issued once
the client provides the
information.

The implementation of his standard has had no impact on the Enancial Slatements of the Company.
Taxation

Cusrrenl lax, including Irish corporalion lax (al a rate of 12.5%) |3 provided on the Company's laxabie profils,
Cuament {ax Is the expecied tax payable or recelvable on the taxable income or loss for the perod. using lax
rates enacted or subsiantively enacted at the Slatement of Financial Position date, and amy adjrsiment fo fax

paryable in respect of previous years,

Daferred L is recognised in respect of all liming diferences that have originated bul nol reversed at the
Stalement of Financial Position dale. Provision is made a the rates expecled lo apply when ihe liming
diferances reverse. Timing differences are differences between the Company's lacable profits and A5 resulis
as staled in the financial statemernls thal arse fram the inclusion of gaine and loszes in faxable profs in periods
differen from ihose in which they are expecled lo apply in the years in which the liming diferences are éxpeched
lo reverse based on lax rales and laws that have been enacled or subsianiively enacled by The Statement of
Financial Position dale, Deferred lax & nol discounted,

A defemed tax assel Is regarded as recoverable and therefore recognized onfy when. on the basizs of all

avalable evidence, it can be regarded as more likely than not that there will be sullable faxable profils from
which the fulure reversal of the underying timing differences can be deducied.

Exponses

Expenzes are recognised in the Stalement of Profl of Loss and Other Comprehensive Income as incwred and
are aocounted for on an accruals basis,

Tandgible fixed assets and depreciation

Tanglble flxed assels are sfated al cost or at valuation, less accumulaled depreciation. The charge io
depreclation iz cakculated lo write off the original cost or valwation of tangible fixed assels, less thelr estimated
residual value, over their sxpected useful Bves as follows:

Fixtures, fittings and equipment: 12.5% straight fine,

The eamrying values of tangible fed assels are reviewed annualty for impairment in periods If evenls or
changes n cireumslances indcale Ihe camying value may nol be recoverable,

F3]

140/189



EDINETOOOO

O00DOo0ooDOo0oooo0oo000Oo00o0O00DbDO000DOo0dno(Ess?72)
Ooooooooooooooooooad

DMS Investment Management Services (Europe) Limited

NOTES TO THE FINANCIAL STATEMENTS
for the financial year ended 31 December 2019

2

210

211

212

213

Accouiting Poliches (continued)
Impainnents of assets, other than fNinanclial nstruments, stocks and work in progress

Al e end of each reporting year, e Company conducds an impairment review of all itz asgels and assesses
whether there Is any indication thal the recoverable amount of an assel I less than its camying amount. If any
such indication exisls, he carrying amount of the azsel iz reduced lo its recoverable amount. resulling in an
Impairment less. impairment losses are recognised immediately in tha Statement of Profit or Loss and Other
Comprehensive income.

Where the circumstances causing an impairment of an asset, olher than goodwdll, no longer apply. then the
Impairment is reversed through the Stalement of Profil or Loss and Olher Comprebensice Income. An
Impairment loss recogrized for goodwill i3 not reversed in subsequent periods,

The recoverable amount of langible Moed assels, goodwill and other intangble Moed assels ie the higher of the
fair value less cost la sell, of the assel and its value in uze, The value in use of these assels Is the present
value of ihe cazh flows expectedio be derhved from those assets. This s determined by reference lo the present
value of the future cash Aows of the Company which iz considered by ihe Directors fo e a single cash
generating unit.

Critical acoounting judgements and ky sources of estination uncertatity

The preparation of ihe financial stalements in accordance wilh IFRS rmquires managerment lo make eslinm ales
and assumptions thal effect the repored amounts of azsefs and llablites and the disclosure of contingem
assels and labiities at the date of the financial stalements and the repered amouns of income and expense
during the financ al year, Actual rezulls could differ from these eslimates,

There were no significant areas of uncertainty or judgement in apphing accounting policies other than those
disclosed in the accounting policies above.

New standards adopted as at 07 January 2079

Mew standards and amendments applied for the first lime in 2019 incheding IFRS 16 had no significant impact
o e Compary.

The nature and the impact of the new slandards and amendmenls are described in 2.38) & 2.6

Standards, anendnents and inderpredations o existing standards that are nof yel effective and have
not been adopied by the Company

The following upcoming new or amended siandands are nol expected (o have a significant impact on the
Company's financial statements or ane nol yel effective:

Amendmenis to References lo Conceplual Framework in IFRS Standarnds

Definition of a Business (Amendm anls lo IFRS 3)

Definition of Material (Amendments te |AS 1 and IAS 8)

IFRS 17 Insurance Conlracls

At the dafe of authorisation of fhese financial stalements, several mew, bul not yet effective, Standards and
amendmenis lo existing Standards, and Inlerpret ations have been published by the LASE. None of these
Standards or amendmerts to exisiing Standards have been adopled early by the Company.

Management anticipales 1hal all relevant pronouncements will be adepled for the first period beginning on or
after the efMective dale of the proncuncement. MNew Slandards, amendments and InlerprelaBons not adopled
In the curmenl year have nol been dsclosed as ihey are nod expeded to heve a malerial impact on the
Compamy's financial stalemenis

FH
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3 Investrment management and related fees

Thee imvestment management fees for the financial

year has been derpved from:
Year Ended Year Ended Year Ended
H Dec 2019 3 Dec 2018 31 Dec 2017

€ € €
Managemen and relaled faes 19,503,124 12,268,120 10,109,503
19,503,124 12,268,121 10,109,503

The Company 15 aulhonsed and reguiated as an AIFM and LICI TS Management Company 1o imvesiment
funds, manager to unit trust and parinerships and provides portfolio management, risk management and
olher activities. Turnover comprises sel-up fees and management fees. Management fees are cakculaled
based on a perceniage of a fund's Nel Assel Value (TAV), subject 1o a minimum agreed fee,

Managersent and related fees
Gaographical Market
31 Dec 2019 31 Dec 2018 31 Dec 2017
C € €
Repubic of Ireland 17,536,659 11.281.812 9.275.735
Luxembeurg 1,066,455 346,309 833,768

19,503,124 128120 10,109,500

Geagraphical spii & by fund domicile,

4. Cogt of zales
31 Dec 2019 31 Dec 2018 31 Dec 207
€ €

Audll and acceunting feas for Ihe Funds managed
by DMS Investrent management Services (Eurcpe)

Limited 1,042,314 476,817 450,510
Direciors’ fees for the Funds managed by DMS
Investment managemenl Services (Europe) Limited 320,765 271,878 210 408
Cher cost of sales 5,397,998 3406413 2,986,797
6,770,077 4,155,208 3647715
23
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NOTES TO THE FINANCIAL STATEMENTS
for the financial year ended 31 December 2019

5. Administrative expenses 3 Dec 2019 31 Dec 2018 31 Dec 2017
C € €

Satulory audiors’ remuneration 46,655 22,798 16,500
Direciors’ fees 582,000 422857 356,766

2al costs (nate T) 3,845,398 3639012 2,454 368

Compamy secrelarial services. risk management
sendces and operational suppo provided by DMS

Governance Risk and Compliance Services Lid 3,008,500 1892293 1,330126

Risk Managemenl services provided by DMS RMS

Erope Limited - . 800000

Relsined Invesimen Management serices

provided by DMS Markel Access Limibed 547682 333841 -

Intercompary credit from DMS Govermance Cayman

Limited (277,770) . -

Office nunning experses (DMS Govermancs Eurape

Lid recharge”) 195,000 219,091 537984

Legal and professional fees 20,015 103,113 415,952

Depreciation 3,857 1855 3o

Cther expenses 844,388 623175 235674
9,055,914 T.260,035 6,146,580

"DMAS Govemnance Europe Recharge consisl of a
proporionale charge bo ihe Compary for Renl,
rales, service charges, cleaning and other staff
coslis.

B Taxation on ordinary activities
3 Dec 2019 31 Dec 2078 31 Dec 2077
€ € €

{8  Analysis of charge in he financisl year

Current tax expense

Corporalion & on profit on ordinary activities 466,890 79,900

Underfover) provision in prior financial year (2.874) - a4
Total corporation tax expense 464,016 73,500 94

by Reconciliaion of current lax charge based on applying the standard rate of lax to the loss per the
financial stalements and the currend 1ax charge reparted In the financial stalements.

Cunrrent i Recome fiation

Profit on ordinary aclivilies before lax 3,660,444 BE2.8TT 315482
Current lax al 12.5% 457,555 10E.609 39435
Effects of

Lesses ulilised in 1he financial pedod - (26.709) (39.425)
Lux emibourg Wealin Taxabion 9,335 - -
Underfower) provizion in prior financial year [2,874) = a4
Current corporation tax expense 464,016 74,900 94
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I, Employees and rermuneration

Humber of employess

The average number of persons emploved (dncluding executive direclars) during the

financial year was as follows:

Management and slaff

The siaff cosls finclusive of Diredors'
salaries) comprise:

Wages and salaries
Social welfare costs
Penshon costs
Criher slaff benefils
Other slaff cosls

Ooooooooooooooooooad

Other siaff costs include €278.883 of slaff cosls recharged from DMS Governance
{Eurcpe) Limited, the Compary's parent comparry.

LB Directors' rermuneration

Direclors’ fees

Direclors’ salaries

Soclal widlfare costs
Pansion costs
Commissions

Medical and other benefits

3 Dec 2019 31 Dec 2018 31 Dec 2017
Number Number Mumber
T 26 19
‘Year Ended ‘Year Ended Year Ended
3-Dec-19 3-Dec-18 31-Dee-17
€ € €
L.A808,197 2767275 181 BER
65,802 308,153 199,865
212192 190,483 152 522
70,136 67,732 &7.TEB
488,981 315,363 213,325
3845308 3639012 2454 368
H Dec 2019 31 Dec 2018 31 Dec 20147
€ € €
5&2,090 422 B5T 356 766
774,050 585,296 500680
,723 65542 54,367
60,137 73491 70,450
54,145 . L
20,683 9,530 7.225
1,582,829 1.156 676 989 488

Remunera ion of Direclors is disclosed above, Olher tham noled above, no excpenses, share oplions or other
remunaration waz paid of awvarded lo the Direclors durng the financial year, The amourts sulstanding lo
Direciors as & 31 December 2019 was €NIL (2018: €NIL).

. Fixtures, fittings and equipment

Cost

Opening balance
Addifllons
Clasing balance
Depreciation

Opening Galance
Charge for the financial year

Closing balance

Het book valkue

3 Dec 2019  31Dec 2018 31 Dec 2017
€ € €

11,570 11,570 -

- 11570

11,570 11,570 11570
7,062 3.207 .

3,857 3,855 3207
10,919 7.062 3,207,

651 4,508 B.363

25

144/189



EDINETOOOO
O00DOo0ooDOo0oooo0oo000Oo00o0O00DbDO000DOo0dno(Ess?72)
Ooooooooooooooooooad

DMS Investment Management Services (Europe) Limited

NOTES TO THE FINANCIAL STATEMENTS
for the financial year ended 31 December 2019

M.  pebtors 31 Dec 2019 31 Dec 2018 31 Dec 2017
L € €
Trade and other deblors 299,775 1209146 1112333
VAT recoverable 6,958 7.274 3,737
Prepayments and accrued income 4,805,500 3,044 597 20945658
T.012,233 4.261.017 3215728
11. Cash and cash aquivalents 31 Dec 2019 31 Dec 2018 31 Dec 2017
€ € £
Cash held at AIB 4,071,239 2347578 1,145,395
Cash held at Uisber Bank . . 2,206,933
4,071,239 2547578 3352384

Al 31 Decembaer 2019, AlB had a credil raling of Baal, as delermined by Moody's. 2018: Baad
1. Creditors 31 Dec 2019 31 Dec 2018 31 Dec 2017
Amounts falling due within one year L3 € £
Trade crediors 51,023 60,315 511,530
Accruals and prepald income 2,730,186 2335469 1839161
Amounls oeed lo group companies 622,072 1.407 409 1.7110.700
Corporation lax payable T3 54 81,9533 8.270
PAYE payable 107,660 75,224 59,049
Clher laxes due 6,082 45505 1220
3,080,547 4,005 955 4. 4221

Amounts ewed Lo group undedakings are interest free, unsecured and payable on demand.

13 Share Capital and Reserves

131 Called up share capital - equity
1 Dec 2019 31Dec 2018 31 Dec 2017
€ 3 €

Authorized

100,000,000 ordinary shares of €1 each 100,000,000 100,000,000 100,000,000
Allottied

3790000 ordinary shares of €1 each 3,790,000 2.990.000 2,990,000

Caled up and paid
3,790,000 ordinary shares of €1 each 3,790,000 2,990,000 2,990,000

The ordinary shares are presented as share capital in the financial stslements.

I Rdareh 20719 DMS Governance (Europe] Limited ine immediate parent of DMS Imsesiment Management
Serdces (Europe) Limiled invested & furiher €300,000 (300,000 ordinary shares of €1 aach) in the Comparry,

Mo Director had an irlerest in the share capital of The Compary &t any lime during the financial year ended 31
December 2019 or ihe financial year ended 31 December 2018.
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DMS Investment Management Services (Europe) Limited

NOTES TO THE FINANCIAL STATEMENTS
for the financial year ended 31 December 2019

13,
13.2

14.

15,

16.

17.

Share Capital and Reserves (continued)
Resarves

31 Dec 2019 31 Dec 2018 31 Dec 2017
[ €

C
Opering retained samings 7,148 (555.629) {BT1.217)
Profif for the Financial Year 196428 772877 315,288
Closing relained samings 3,413,576 217,148 {555,829

Related party transactionz and contralling party

Limwmale confroling paties

The immediale Parenl Compary to DMS Invesimen! Bansgemen! Services (Europe) Limiled & DMS
Govemance (Europe) Limited. which is a company incorporated in 2008 in ireland. DMS Govemance (Europe)
Limited holds 100% of the share capilal of the Company.

The smallest group in which (he resulls of the Compary are conscBdated is that headed by DMS Govemance
{Eurape) Limiled, which is @ comparny incorporated in 2008 in Ireland

The largest group in which the resulls of the Company are consolidated 15 that headed by Cashel Compliance
TopCo Limted, which s a compary incarperated in 2019 in lrekand,

Key management personnel compensation

The direciors’ remuneration disciosed in note 3 represents the tolal compenszation paid 1o Key management
personnel. Induded within the Key management persornel compensalion i an amount paid lo a Director of the
Company to setile a borus payment. The fransaction was booked through the Company accounts and payroll,
howrever, there is a recharge and offsefling amount with DMS Governance Cayman Limited, who booked the
nel iransaction in iheir accounts. The Directors beliewve the ransaclion was conducted &l an amm’s lengih basis.

Qthir nelated pardy fransections

Directors’ remuneration and iransactions are disclozed in nofe 8. Administralive expenses relaling lo sensdces
provided by ather group companies are disclosed in note 5. Please also refer te note 12 for creditors balances
with group companies.

Financial commitments and obligations

The Direclors are nol sware of any material financial obligafions entered info during the curment financial period
which have not been adequately reflecled in the financial stalements.

Indermnifications

In the normal course of business. the Company enters inlo conlracts thal contain a variely of represeniations,
waranlles and ebligations which provide genaral indemnifications. The Company's maximum exposure under
thess amangemenis is unknown as this would invohve fulure claims thal may be made against the Comparmy
thal hawve not yel cccurred. However, based on experience, (he Company expects the rik of loss o be remale
and has professional indemnity insurance in place to mitigate these risks, Liabilties incurred may or may nol be
coverad by the Company's professional indemnity insurance .

Gontingent liability

Tha Comparry has regulslory, conliaclual and alber dulies and abBgalions ariging in the ordinary course of ils
busimess, In fis capacity as General Parnes lo investment imded padnerships (Parnerships”), the Company
i5 liabde fior the debls end obligalions of the Pardnerships where the Pardnerships hiave insufficient properdy to
meel iz debts and obligations. These are in the nature of contingend Habiilies. Such liabilitkes may or may ned
be covered by the Company’s professional indemnify insurance. As al 31 December 2019 and 2018, no
prosdsion has been made in these financlal stalemenis for such contingent labilles and such comingent
Rabilfes have been diecloged by way of this nole anty,
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DMS Investment Management Services (Europe) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the finandal year ended 271 December 2013

18,

14,

Capital rmanagement

The Company is subject to extemaly impased minimum capiial requirements by the CBI and these are reviewed
on a guarterty basis by {he senlor management wilhin the Comparny and the Board, The Comparny's regulalony
caplal requirerents are considered in the budgeting process as per regulatory guidance,

The Company's CBl minimum capiial requiremeniz are as prescribed under the EU Caplial Reguirements
Directive (Directive 201336EL) and Regulalion (EL) Mo 57572013 on prudential requiremenis for credi
Institvlions and invesiment firms dogether, the “Capifal Requirements”). The Compamy s required to hald the
minimum level of capital as sel oul in legislation & all limes and is required Lo submil capllal relums Lo the
Cenlral Bank on a periodic basis. Fof the purpase of this requiremaent the capital requined is cash on depasil.
A% @ 1he end of the financial year the Compary's Cenlral Bank minimum capital requinement was €3,155.729

(2018: €2 018.422),

The Company iz meeling ils objeclives Tor managing capilal lwough holding cash on depesil above the minimum
caplal requirement, 2019 £4,002. 786 (2018; €2,438,251).

These hawe been no changes fo reguiatery capilal requirements or relewvant regulations during the pericd wnder
review. Furlhamore, there wene ne inslances of non-compliance with respect lo1he Company’s mindmwem capital

requirements during ihe financial year.

Financial risk managemant

Market risk

The Company does not hold ary imestments on ils Slatement of Financial Pesilion and none of the Comparny's
current assels are directly afecled by inancial markels, Consequently, the Company has no matesial marked
risk level. Consequently. the Company has no materal market risk level and no sensilivity analysis has been

performed.

The Company has mot yet delermined the financial impact on the global pandemic of COVID-14.

Forsign exchange risk

The Company halds a sigrificant amownd of it net assels in Euro bul has receivables and deposiis in LIS Dollars,
The forelgn exchange risk on ihese US Dollar balances are kepd 1o @ minimum through regular comversions and
balancing haldings in Euro equivalent amounts. This serves lo minimise the maledal foreign exchange risks,
UPOI'I renview, ﬂﬂl‘ﬂglﬂﬂl‘ﬂ have delermined thal there are no malerial receivable balances exposad 1o wm
exchange risk ai the financlal year end and therefore no sensitivity anabysis has been performed.

Interest rate risk

Movermaents in interes! rales would not have any material impact on the results of the business due 1o the
nature of cash and related imestments held. Therafore, no sensiiity analysis has been performed.

Credit risk

The dineciors are salisfied thal no mpairment previgion is required in relation Lo rade recedables and that
appropriate credt cantrol procedures are in place lo ensure Bmely collection of amy monies dus to the Comparry.
Al any gheen time, the Company ks exposed to credil risk of the value of the lrade recetvables af thal date. As al
31 December 2015, tolal rade recebables were €2 199,775 (2018 €1.209,146). The aged analysiz of rada
recefvables al 31 December 3019 & as follows:

Ageing

0 - 30 days
30— 60 days
60 - 30 days
90 + dirys

209 2018

€ €
E75.890 833092
1244979 163660
164,927 122760
103,973 BIEM
2199775 1209046
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DMS Investment Management Services (Europe) Limited

NOTES TO THE FINANCIAL STATEMENTS
for the financial year ended 31 December 2019

14,

0.

.

Financial risk management [continued)
Liquidity risk

The Company halds the majorly of @3 nel assels in cash, Consequently, the Company has no material liquidity
risk. All creditors are due within 60 days, except for amounts owed to group companies. which are payable on
demand and due wilhin one financial year.

Concentration risk

In order lo miligale the conceniration risk, the Company has a strong business deveopment leam who seak o
develop a diversified assel dass and clien! base.

Post-Staternent of Financlal Pesiton events

During the pedad from 01 January 2020 fe 22 Apdl 2020, he Comparty has continued o enter inlo agreements
with investmen! managers and Investimend advizers under the delegaled investiment management medel and
relained investmen! management model respeciively for invesiment funds domicled predominalety in Ireland
and Luxembourg. The Direclors are satisfed with the performance of the Company posl period end and as a
resull of the cngaing acthvity in the confext of COWID- 19, the Directors: are satisfled that the Company |5 a geing
COnCRm.

On 24 January 2020 DMS Governance (Europe) Limited e immedisle parent of the Comparry invesled a
furiher €700,000 in 700,000 X €1 shares into DMS Imsestment Management Services (Europe) Limfed.

Beginning in January 2020, global financial markels have experienced and may coninue to experence
sigrificant wolaliily resuling from Ihe spread of a novel coronavirus known as COVID-15. The outbreak of
COVID-19 has resuted in travel and border resirctions. quarantines. supply chain disruptions. lower consumer
demand and general market uncerdainty. The Company's revenue siream is based on maint aining Mel Aszel
Values of the fund under managemeni. The effects of COVID-19 have and may continue lo adversely affeci tha
ghobal economy, the econcmibss of cerain nations and indhvidual Esuers, all of which may negathvely impact the
Companys Assels Under Management, Having said thal a significant poerdion of the Firm's ALIM is in closed
ended vehicles which can offer Some sheller 1o declining assels a5 the funds are struclured in @ manner such
that Imvestors ALIM can't be diminihed through redermplions by investors. This is a dynamic situation and the
full impact of Covid 19 on the fiems revenues and profitability will be monitored clozely throughout the year,

Al the dale of signing the financial sisements Managemen! ez delermingd thal no other subseguent evenls
have occurred thal would require recognition or addilional discloswres to lhe audted Ainancial slalements.

Approval of financial statiments
The audiled financial dalemerts wene approved onthe 22 April 2020

F2]
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Brown Brothers Harriman Trustee Services Ireland Limited

2020 1,500,000 5,525

1995 29
DMS DMS Market Access Limited
2020 503,118 6,387

2017

Brown Brothers Harriman Fund Administration Services Ireland Limited
2020 700,000 7,245
1995 29
2020 836 1,600
2020 875 5,000
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Independent auditor’' s report to the members of DM S Investment Management Services (Europe) Limited

Opinion

We have audited the financial statements of DM S Investment Management Services (Europe) Limited (or
the “Company”), which comprise the Statement of Profit and Loss and Other Comprehensive Income, the
Statement of Financial Position, the Statement of Changes in Equity, the Statement of Cash Flows for the
financial year ended 31 December 2019, and the related notes to the financial statements, including the
summary of significant accounting policies.

Thefinancial reporting framework that has been applied in the preparation of the financial statementsisIrish
law and International Financial Reporting Standards (or “1FRS") as adopted by the European Union.

In our opinion, the Company’s financia statements:

give atrue and fair view in accordance with IFRS as adopted by the European Union of the assets,
liahilities and financia position of the Company as at 31 December 2019 and of its financial
performance and cash flows for the financial year then ended; and

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

Basisfor opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (or “1SAs
(Ireland)”) and applicable law. Our responsibilities under those standards are further described in the
Responsibilities of the auditor for the audit of the financial statements section of our report. We are
independent of the Company in accordance with the ethical requirements that are relevant to our audit of the
financial statementsin Ireland, namely the Irish Auditing and Accounting Supervisory Authority (or
“IAASA”) Ethical Standard concerning the integrity, objectivity and independence of the auditor, and the
ethical pronouncements established by Chartered Accountants Ireland, applied as determined to be
appropriate in the circumstances for the entity. We have fulfilled our other ethical responsibilitiesin
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (Ireland) require
us to report to you where:

the Board of Directors (or the “ Directors’) use of the going concern basis of accounting in the
preparation of the financial statementsis not appropriate; or

the Directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the Company’s ability to continue to adopt the going concern basis of
accounting for aperiod of at least twelve months from the date when the financia statements are
authorised for issue.
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Other matter

Thefinancial statements for the financial year ended 31 December 2018 were audited by a predecessor
auditor. Their opinion was unqualified and there were no matters to which the auditor drew attention. The
audit report was signed on 25 April 2019.

Other information

Other information comprises information included in the annual report, other than the financia statements
and the auditor's report thereon. The Directors are responsible for the other information. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion thereon. In connection with our audit of
the financia statements, our responsibility isto read the other information and, in doing so, consider whether
the other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated. If we identify such material inconsistenciesin the
financial statements, we are required to determine whether there is a material misstatement in the financial
statements or amaterial misstatement of the other information. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Matters on which we are required to report by the Companies Act 2014

We have obtained al 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.

Thefinancia statements are in agreement with the accounting records.

In our opinion the information given in the Directors Report is consistent with the financial statements.
Based solely on the work undertaken in the course of our audit, in our opinion, the Directors Report has
been prepared in accordance with the requirements of the Companies Act 2014.

Matters on which we are required to report by exception

Based on our knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified material misstatementsin the Directors Report. Under the Companies Act
2014 we are required to report to you if, in our opinion, the disclosures of Directors remuneration and
transactions specified by sections 305 to 312 of the Companies Act 2014 have not been made. We have no
exceptions to report arising from this responsibility.

Responsibilities of management and those charged with governance for the financia statements

As explained more fully in the Directors Responsihilities Statement, management is responsible for the
preparation of the financial statements which give atrue and fair view in accordance with IFRS as adopted
by the European Union, and for such internal controls as they determine necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error. In preparing
the financia statements, management is responsible for ng the Company’s ahility to continue asa
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so. Those charged with governance are responsible for overseeing the
Company’s financial reporting process.
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Responsibilities of the auditor for the audit of the financial statements

The auditor’ s objectives are to obtain reasonable assurance about whether the financial statementsasa
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes their opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with | SAs (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.

As part of an audit in accordance with |SAs (Ireland), the auditor will exercise professional judgment and
maintain professional scepticism throughout the audit. The auditor will also:

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

Obtain an understanding of internal controls relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

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

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

The auditor communicates with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficienciesin internal
controls that may be identified during the audit.

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

Thisreport is made solely to the Company’s members, as abody, 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.

John Glennon

For and on behalf of

Grant Thornton, Chartered Accountants & Statutory Audit Firm
Dublin

Date: 22 April 2020
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