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DVS 2020 07
2022
90,547,953 99.93
59,471 0.07
90,607,424
( 12,197 ) 100.00
2022 29 134.61

94.20
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2022
2021 123,742,909 16,657 9.86 1,327 9.86 929
118,357,497 15,932 9.76 1,314 9.75 918
10 113,902,875 15,332 9.65 1,299 9.40 885
11 111,171,818 14,965 9.62 1,295 9.43 888
12 109,533,092 14,744 9.64 1,298 9.50 895
2022 105,873,033 14,252 9.45 1,272 9.34 880
104,770,770 14,103 9.34 1,257 9.21 868
102,300,772 13,771 9.20 1,238 9.07 854
98,301,104 13,232 9.11 1,226 8.98 846
96,250,817 12,956 9.17 1,234 8.97 845
91,450,617 12,310 9.07 1,221 8.86 835
90,607,424 12,197 9.19 1,237 9.06 853
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2021 2022 7.08
2021 2022 8.21
100x
2022

2021
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2022 2022
0.000 2,469,548.414 8,794,182.478
0.000 2,469,548.414 8,794,182.478
0.000 430,193.858 1,551,203.544
0.000 430,193.858 1,551,203.544
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2022 29
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2022 30
DMS 2020 07
2022 30

91,494,415 12,316,063
396,322 53,349
448,184 60,330
3,671 494
92,342,592 12,430,236
91,450,617 12,310,168
13 91,450,617 12,310,168
41,050 5,526
11,618 1,564
773,209 104,082
66,098 8,897
891,975 120,069
92,342,592 12,430,236

DMS 2020 07

9,025,221 1,569,075
13 14 81,885,638 11,022,626 9,564,979 1,287,542

13 14 9.073 1,221 6.096 821
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2021 12 31

13

DMS

2020 07

2021 12 31

109,538,299
25,007
131,971
73,031

109,768,308

109,533,092

109,533,092

49,444
13,994
131,842
39,936

235,216

109,768,308

DMS

10,120,945

13 14 97,552,694 13,131,568

13 14

9.639
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1,298

14,744,950
3,366
17,765
9,831

14,775,912

14,744,250

14,744,250

6,656
1,884
17,747
5,376

31,662

14,775,912

2020 07

1,738,496

11,980,398

6.891

1,612,681

928
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2022 30
DMS 2020 07
2022 30

285 38

(6,532,097) (879,286)
(6,531,812) (879,247)
(266,270) (35,843)
(75,360) (10,144)

(33,098) (4,455)
(374,728) (50,442)
(6,906,540) (929,689)
(6,906,540) (929, 689)

(6,906,540) (929, 689)
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2021 30
DMS 2020 07
2021 30
(1,367,363) (184,061)
(1,367,363) (184,061)
(383,985) (51,688)
(108,675) (14,629)
(36,072) (4,856)
(528,732) (71,173)
(1,896,095) (255,233)
(68) €)]
(1,896,163) (255,243)

(1,896,163) (255,243)
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2022 30
DMS 2020 07
2022 30
109,533,092 14,744,250
(11,175,935) (1,504,393)
(6,906,540) (929,689)
91,450,617 12,310,168
2021 30
DMS 2020 07
2021 30
155,694,127 20,957,986
(21,928,815) (2,951,838)
(1,896,163) (255,243)
131,869,149 17,750,906

11/102



EDINETOOOO
OO000oOO00o0DO000Do00D00o0DO000DO0o0no(Ess?72)
OOoooooooooooooood

2022 30
DMS 2020 07
2022 30

(6,906,540) (929,689)
859,741 115,730

5,672,357 763,556
11,511,786 1,549,602
(316,213) (42,565)

69,360 9,337

(8.,394) (1,130)

(2,376) (320)

26,162 3,522

10,905,883 1,468,041

(10,534,568)

(1,418,058)

(10,534,568)

(1,418,058)

371,315 49,983
25,007 3,366
396,322 53,349
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2021 30

DMS 2020 07
2021 30

(1,896,163) (255,243)

(418,306) (56,308)

1,785,669 240,369

22,360,332 3,009,924

942,033 126,807

(65,367) (8,799)

(11,274) (1,518)

(3,191) (430)

17,424 2,345

22,711,157 3,057,149

(22,870,450)

(3,078,591)

(22,870, 450)

(3,078,591)

(159,293) (21,442)
96,588 13,002
(62,705) (8,441)
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2022 30
1990
2020
76
2022 30
DMS 2020 07 2020 28
DMS 2103 2021 30
DMS 2020 07
2020 28
2025 25
DMS 2103 10
2021 30
2031 31
2022 30
104 FRS104
2021 12 31 102
FRS102
1990
FRS102
AIFM
FRS102

AIFM
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FRS102
FRS102
IFRS
FRS102
1AS39
FRS102

FRS102

1AS39
FRS102

15/102

EDINETOOOO
OO000oOO00o0DO000Do00D00o0DO000DO0o0no(Ess?72)
OOoooooooooooooood

FIFO



EDINETOOOO
OO000oOO00o0DO000Do00D00o0DO000DO0o0no(Ess?72)
OOoooooooooooooood

1997 739

1997 739

1997

DMS 2020 07
2022 30
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DMS

JP

2103
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162
24,347
371,813
396,322

2021 12 31

an
7,527
17,497
25,007

2022 30

204
14,912
217,893
233,009

2021 12 31

(15)
6,415
1,247,352
1,253,752
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DMS 2020 07
2022 30 2021 12 31
48,355 31,609
775 932
16,968 7,395
66,098 39,936
DMS 2103
2022 30 2021 12 31
494,286 300,953
862 1,132
38,507 98,744
533,655 400,829
0.15
125,000
2022 30 DMS 2020 07
75,360 2021 30 108,675
11,618 2021 12 31 13,994 DMS
2103 86,223 2021 30 57,789
12,928 2021 12 31 16,975
0.53
2022 30 DMS 2020
07 266,270 2021 30 383,985
41,050 2021 12 31 49,444 DMS
2103 304,656 2021 30 204,188
45,678 2021 12 31 59,979
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10 0.04 15 0.035 25
0.03
0.01
25,000 290
DMS
2020 07 0 2021 30 0 DMS
2103 0 2021 30 0
2022 30
DMS 2020 07 87,639
2021 12 31 92,584 DMS 2103
160,015 2021 12 31 193,902
30 2021 30
10.00 150,000
10.00 200,000
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0.01 0.01
DMS 2020 07
2022 30 2021 12 31
10,120,945 1,738,496 13,419,576 2,814,490
(1,095,724)  (169,421) (3,298,631) (1,075,994)
9,025,221 1,569,075 10,120,945 1,738,496
DMS 2103
2022 30 2021 12 31
12,726,668 1,504,927
13,862,114 1,687,527
(1,156,173)  (156,732) (1,135,446)  (182,600)
11,570,495 1,348,195 12,726,668 1,504,927
2022 30 DS
2020 07 773,209 2021 12 31
131,842 DS 2103 500, 301
2021 12 31 984,335
2022 30
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FRS102 2A.1

2016 FRS 34.22
IFRS 13 GAAP
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2022 30 2021 12 31
DMS 2020 07
2022 30
91,494,415 91,494,415
91,494,415 91,494,415
2021 12 31
109,538,299 109,538,299
109,538,299 109,538,299
DMS 2103
2022 30
101,167,879 101,167,879
101,167,879 101,167,879
2021 12 31
132,020,528 132,020,528
132,020,528 132,020,528
2022 30 2021 12 31
10.
2022 30 2021 12 31
1.4542 1.3786
1.1370
11.
2022 30
2021 12 31 AIFM
IE
IE FRS102
2022 23
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13.

IE

14.

FRS102
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DMS 2020 07
2022 30 2021 12 31
91,450,617 109,533,092
87,640 92,584
91,538,257 109,625,676
DMS 2103
2022 30 2021 12 31
100,683,175 131,832,662
160,015 193,902
100,843,190 132,026,564
15.
2022 24
EU NATO
2021 2022 CovID-19
COVID-19
CovID-19
2022 23
2022 30
16.
CovID-19
2022 30
17.

2022 30
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2022 30

DMS 2020 07

2021 12 31 100.00

91,518,330 81,872,298 89.53
15,922,570 9,622,117 10.52
91,494,415 100.05

(43,798) (0.05)

91,450,617 100.00
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2022
4,490,000 1,625
4,490,000
2022 29
137.25
Waystone Governance Ltd
471
AIFMD UCITS
MiFID FATCA CRS
2017 DMS DMS Governance Europe Ltd
Waystone Governance Ltd
Lambay Capital Limited DMS
IE
AIFM UCITS
AIFMD
IE 16
IT
2022
235

UCITS 42 5,500,060,799
UCITS 401,642,709
AlFs 96 17,805,887,008
AlFs 61 8,543,746,376
AlFs 82,581,183
AlFs 32 8,135,842,549
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131

2022 29
137.25
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IE
2021 12 31
2021 12 31 2020 12 31
11 484,337 66,475 312,516 42,893
12 6,938,024 952,244 6,755,105 927,138
13 7,459,117 1,023,764 5,654,703 776,108
14,397,141 1,976,008 12,409,808 1,703,246
14,881,478 2,042,483 12,722,324 1,746,139
15 4,490,000 616,253 4,490,000 616,253
15 5,652,084 775,749 3,991,034 547,769
10,142,084 1,392,001 8,481,034 1,164,022
14 4,739,394 650,482 4,241,290 582,117
14,881,478 2,042,483 12,722,324 1,746,139

2022 28 2022 28
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IE
2021 12 31 2020 12 31
24,644,354 3,382,438 21,285,238 2,921,399
(8,523,481) (1,169,848) (7,108,226) (975,604)
16,120,873 2,212,500 14,177,012 1,945,795
(14,147,229 (1,941,707) (13,724,520) (1,883,690)
1,973,644 270,883 452,492 62,105
(44,650) (6,129) (21,978) (3,016)
1,928,994 264,754 430,514 59,088
(267,944) (36,775) 146,944 20,168
1,661,050 227,979 577,458 79,256
2021 12 31 2020 12 31
1,661,050 227,979 577,458 79,256
1,661,050 227,979 577,458 79,256
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IE
2021 12 31
2021 4,490,000 616,253 3,991,034 547,769 8,481,034 1,164,022
- - 1,661,050 227,979 1,661,050 227,979
2021 12 31 4,490,000 616,253 5,652,084 775,749 10,142,084 1,392,001
2020 3,790,000 520,178 3,413,576 468,513 7,203,576 988,691
- - 577,458 79,256 577,458 79,256
700,000 96,075 - - 700,000 96,075

2020 12 31 4,490,000 616,253 3,991,034 547,769 8,481,034 1,164,022
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11

15
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2021 12 31 2020 12 31
1,661,050 227,979 577,458 79,256
44,650 6,128 21,978 3,016
267,944 36,775 (146,944) (20,168)
- - 651 89
112,014 15,374 9,030 1,239
2,085,658 286,257 462,173 63,433
(102,624) (14,085) 398,238 54,658
498,105 68,365 702,807 96,460
2,481,139 340,536 1,563,218 214,552
(277,281) (38,057) (255,844) (35,115)
2,203,858 302,480 1,307,374 179,437
(354,794) (48,695) (401,932) (55,165)
(354,794) (48,695) (401,932) (55,165)
(44,650) (6,128) (21,978) (3,016)
- - 700,000 96,075
(44,650) (6,129) 678,022 93,059
1,804,414 247,656 1,583,464 217,330
5,654,703 776,108 4,071,239 558,778
7,459,117 1,023,764 5,654,703 776,108
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IE
2021 12 31
1
IE
76 DMS
2021
26 IE
2.
IFRS
21
2014 IFRS
22
€
23

0]

(ih)

30 12
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(iii) IFRS

FvocCl
FVTPL

FVOCI FVTPL
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FVTPL
FVTPL
FVTPL

ECL
ECL

12 ECL )

ECL
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12

ECL

ECL

ECL

365
ECL
ECL 12
ECL
180
ECL

120

ECL
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ECL

12
ECL

EAD
100
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24

25

26

AIFM UCITS

( NAV )

NAV

IFRS 15

27
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(125 )

28

29

210

IFRS 15

21

212

213
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214
215
IFRS
216 2021
IFRS IAS 39 IFRS

IFRS 16 COVID-19
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217
IASB
3
2021 12 31 2020 12 31
24,644,354 21,285,238
24,644,354 21,285,238
AIFM ucITS
( NAV )
2021 12 31 2020 12 31
19,362,922 18,090,386
3,912,129 3,093,626
150,533 101,226
1,218,770
24,644,354 21,285,238
4,
2021 12 31 2020 12 31
1,218,222 1,056,450
360,499 344,835
6,944,760 5,706,941
8,523,481 7,108,226
5,

2021 12 31 2020 12 31
41/102
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47,506 63,135
299,990 494,140
5,182,950 4,118,115
16 7,602,138 8,176,690
74,338 210,894
651
112,014 9,030
828,293 651,865
14,147,229 13,724,520
2021 12 31 2020 12 31
43,060 52,950
4,446 10,185
47,506 63,135
2021 2020
30,967 (12,549)
651
112,014 9,030
2021 12 31 2020 12 31
242,729 55,419
25,215 (202,363)
267,044 (146,944)
1,928,994 430,514
2020 1250
241,124 53,814
1,605 1,605
25215 (202,363)
267,044 (146,944)
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2021 12 31 2020 12 31
41 32

2021 12 31 2020 12 31
4,238,922 3,328,198
415,455 351,380
310,175 256,091

9,637 52,422

107,247 80,021
101,514 50,003
5,182,950 4,118,115

9,637 2020 52,422

43/102
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* %

*k

2020

125,165
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2021 12 31 2020 12 31
299,990 494,140
463,604 293,021
93,618 55,000
65,783 41,579
46,000 43,500
18,375 38,376

1,927 39,288
16,020 13,750
1,005,317 1,018,654
1,927 2020 39,288
2021 12 31

2021 12 31 2020 12 31
11,570 11,570
11,570 11,570
11,570 10,919

651
11,570 11,570
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75,000



11.

2021

IFRS 15

VAT

11
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2021 12 31 2020 12 31
401,932
354,794 401,932
756,726 401,932
9,030
112,014 9,030
121,044 9,030
635,682 392,902
151,345 80,386
484,337 312,516
635,682 392,902
343,815 2020
10,979 2020
2021 12 31 2020 12 31
1,976,198 2,572,115
1,106 70,017
7,165
4,730,984 3,964,698
70,061 60,724
8,330
151,345 80,386
6,938,024 6,755,105
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332,385
69,547
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2021 12 31

7,459,117

OOoooooooooooooood

2020 12 31

5,654,703

7,459,117

5,654,703

2021 12 31

14.
2021 12 31

361,787

4,021,481

95,383

VAT 100,060
148,270

12,413

A2 2020 Baa2

2020 12 31

148,051
3,709,716
238,321

136,719
8,483

4,739,394

4,241,290

2021 12 31

100,000,000 100,000,000

2020 12 31

100,000,000

4,490,000 4,490,000

4,490,000

4,490,000 4,490,000

4,490,000

2021 12 31 2020 12 31

15.2
2021 12 31

3,991,034
1,661,050

2020 12 31

3,413,576
577,458

5,652,084

3,991,034
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2008
100
2008
2018
IE
4,292,239 2020 5,021,460
IE
500,004 2020 493,588
AM 2020 5,929
471,267 2020 501,155
IE
31,250 2020 28,008
DMS
2020 19,120
UK
632,072 2020 540,000
1,593,907 2020 1,567,430
81,399 2020
12
2020
70,017
IE 315 2020

791 2020
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14
3,060 2020 440
9,665 2020 44,510
IE 69,200 2020
148,385
UK 4,759 2020 11,582
UK 2020 33,404
8,699 2020
14
17.
18.
19.
2021 12 31
2020
20.

CBI

48/102
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CBI EU
2013/36/EU (EVU) 575/2013

6,224,284 2020 3,969,703
2021 12 31 6,723,741
2020 4,664,929
21.

2020 11 COVID-19

2021
COVID-19
2020 15,000
12 31 1,976,198 2020 2,572,115
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2021
2021 12 31
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2021 12 31 2020 12 31
0 30 1,122,872 1,098,230
30 60 478,359 780,129
60 90 372,884 548,136
90 2,083 145,620
1,976,198 2,572,115
2022 21 HG

2022 24

2022 28
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Waystone Management Company (IE) Limited
STATEMENT OF FINANCIAL POSITION

as at 31 December 2021

31 Dec 201 31 Dec 2020
Notes € €
Non-Current Assets
Intangible aszets 1 484 337 32516
Current Assets
Trade and ather recevabiles 12 6,938,024 6,755,106
Cash and cash equivalents 13 7,459,117 5,654,703
14,397,141 12,409,808
Total Assets 14,881,478 12722324
T E—
Equity and Liabilities
Equity attributable to owners of the company
Called up share capital 15 4,490,000 4,430,000
Retained earnings 15 5,652,084 3,991,034
Total Equity 10,142,084 8,481,034
Trade and other payables 14 4,739,394 4,241,280
Total Equity and Liabilities 14,881,478 12722324

Approved by the Board of Directors and signed on its behalf by:

C sdp— (asimligfin. B Dowsnell

Tim Madigan Caoimhghin O'Donnell
Director Director
Date: 4/2B/2022 Date: 4/28/2022
The nobed oh paged 15 Toc30 fonm pat of Sese inancid SLaaments 12
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME

for the financial year ended 31 December 2021

Financial Year

Financial ¥ear

Ended Ended
31 Dec 2021 31 Dec 2020
Motes € €
Revenue 3 24,644,354 21,285.238
Cost of sales 4 (8,523,481) (7,108, 226)
Gross profit 16,120873 14,177,012
Administrative expenses k] (14,147, 2249) {13,724, 5209
Operating profit 1,873,644 452,492
Interest payable and similar charges (44,6500 (21978)
Profit on ordinary activities before
taxation 1,928,994 430,514
Tax on profit on ordinary activities T (267,044) 146,544
Profit for the financial year 1,661,050 577458
Financial ¥ear Financial Year
Ended Ended
31 Dec 2021 31 Dec 2020
€ L3
Statement of Profit or Loss and Other
Comprehensive Income
Profit for the financial year 1,661,050 577,458
Teotal Prof or Loss and Other
Comprehensive Income for the financial year 1,661,050 577458
All amounts relate to continuing cperations.
The nobes on pages 15 10 300oem part of these inanaal SLatements 11
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Waystone Management Company (IE) Limited
STATEMENT OF CHANGES IN EQUITY

for the financial year ended 31 December 2021

Share Retained Total
capital eamings
€ € €
Balance at 1 January 2021 4,490,000 3,991,034 BA481,034
Tatal Profit or Loss and Other Comprehensive Income for the
financial year
Profit for the financial year . 1,661,050 1,661,050
Balance at 31 December 2021 4,490,000 5,652,084 10,142,084
Balamce at 1 January 2020 3,790,000 3413,576 7203576
Total Profit or Loss and Other Comprehensive Income for the
financial year
Profit for the financial year - 577,458 577458
Transactions with Owners, recorded directly in Equity
lszue of ordinary shares 700,000 - 700,000
Balance at 31 December 2020 4,480,000 3,991,034 8,481,034
The noles on pages 15 10 300oem part of these inanaal sLatements 13
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Waystone Management Company (IE) Limited
STATEMENT OF CASH FLOWS

for the financial year ended 31 December 2021

31 Dec 201 31 Dec 2020

Notes € €
Cash flows from operating activities
Profit for the financial year 1,661,050 577,458
Adiusdments for:
Interest payable and similar charges 44,650 21.978
Tax on profit en ordinary activities T 267,944 (148 544)
Depreciation 5 - 651
Armortisation 5 124 9030
2,085,658 462 173

Movemerts it working capdal
Mowvement in trade and other receivables 12 (102624) 398,238
Mevement in irade payables 14 488,105 702807
Cazh generated from operating activities 2.481,139 1,563,218
Tax paid {277.281) (255, B:44)
Met cash generated from operating activities 2,203,858 1,307 374
Cash flows from Investing activitles
Deferred contract costs 11 {354,754) {401,932)
Met cash used in nvesting activites {354, 754) (401,832)
Cash flows from financing activities
Interest paid {44, B50) (21,978)
Issue of equity share capital 15 - 700,000
Met cash (used inlfgenerated from Anancing activibies {44, 850) 678,022
HNet increase in cash and cash equivalents 1,804 414 1,583 464
Cash and cash equivalents at beginning of financial year 5,654,703 4,071,238
Cash and cash equivalents at end of finandal year 13 7458117 5,654,703

——— ———

The nobes on pages 15 1o 20 form pait of tese inanoa stalemants 14
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Waystone Management Company (IE) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2021
1. Reporting entity

Waystone Management Company {IE) Limited {or the *Company”) is a Company limited by shares incorporated
and domiciled in the Republic of reland. The Company is tax resident in Ireland. The address of its registered
office is ¥rd Floor, 76 Lower Baggot Street, Dublin 2. The Company was formerly known as DMS Investment
Management Services (Eurcpe) Limited, and on the 26 February 2021, changed its legal name to Waystone
Management Company {IE} Limited.

2. Accounting policies

These financial staternents have been prepared in accordance with International Financial Reporting Standards
as adopted by the European Union (or “IFR.57).

The significant accounting policies adopted by the Company are applied consistently in the preparation of these
fnancial staterments are set out below.

2.1 Basis of preparation

The financial statements are prepared on the going concern basis, under the histerical cost convention except
as modified by the accounting policies below, and comply with Irish Statute comprising the Companies Act 2014
{as amended), and the requirements of IFR5.

Thi Board of Directors (or the “Directors”) are satisfied with the performance of the business during the financial
year, Az a result of the ongoing activity, the Directors are satisfied that i is appropriate to prepare the financial
staterments on & going concemm basis,

The Directors have assessed the performance of this entity and are satisfed that there 5 a reasonable
expectation that it will continue to be proftable for the foreseeable future.

22 Functional and presentation cumency and foreign cumency transactions

The financial statements are presented in Euro, dencted by the symbol €, which is also the functional currency
of the Company.

Foreign currency transactions during the financial year have been translated at the rate of exchange using a daily
transaction rate generated in the accounting sofware. Monetary assets and liabilities denominated in currencies
other than Euro ang translated & the exchange rates ruling &t the Statement of Financial Posftion date. The
resulting profits or losses are dealt with in the Satement of Profit o Loss and Other Comprehensive Incoma,
Men-rmonetary assets and liabiliies are translated at histone rates.

23 Basic financial instruments
(i} Trade and other receiabies

Trade and other receivables are initially recognized at fair value and thereafter stated at amorized cost using the
effective interest method less impaiment lesses for bad and doubtful debts except where the effect of discounting
would be immaterial, In such cases the receivables are stated at cost less impaimnent losses for bad and deubful
debts.

{ii} Trade and other payables

Trade and other payables are not interest bearing and are stated at their nominal value, These amounts represent
liabilties for goods and services provided to the Company prior to the end of inancial yvear which are unpaid. The
amounts are unsecured and are usually paid within 30 days of recogniion. Trade and other payables are
presented as current liabilibes unless payment is not due within 12 months after the Statement of Financial
Position date.

15

55/102



EDINETOOOO
OO000oOO00o0DO000Do00D00o0DO000DO0o0no(Ess?72)
OOoooooooooooooood

Waystone Management Company (IE) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2021
2. Accounting policies {continued)
2.3 Basic financial instruments (continued)

(i) IFRS 9: Financial Instruments
Indial Recogribion and Mea surerment

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial Fability or
equity instrument of anothes antity.

Financial assels and financial liabilties are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial lizbilities (other than financial assels and
financial iabiities at fair value through profit or loss) are added to or deducted from the fair value of the financial
assats of fnancal labilities. as approprate, on inibial recogniion. Transacton costs directly atiributable to the
acquisition of financial assets or financial liabiites at fair value through proft or loss are recognised immediately
in profit or loss.

Financial Assets — Classfication and Subsequent Measurement

Financial assets are classified, at initial recogrition, and subsequently measured as inancial assets at amortised
cost, fair value through other comprehensive income or fair value through profit or loss on the basis
of both:

+ the Company's business model for managing the financial assets; and

« the contractual cash fow characteristics of the financial asset

Financial assets are not reclassified subsequent to their inital recognition unless the Company changes its
business model for managing financial assets, in which case all affected financial assets are reclassified on the
first day of the first reporting period following the change in the business modsd,

Financial assets are measured at amortised cost when both of the following conditions are maet:
+ the fimancial asset is held within a Business Model whose objective is to hold financial assets in order to
collect contractual cash flows; and
+ the confractual terms of the Gnancial asset gve rise on specified dates to cash flows that are Solely
Payments of Principal and Interest on the principal amount cutstanding.

Financial assets are rmeasurad at fair value through other comprehensive income if both of the following
conditions are met:
+ the financial asset is held within a business model whose objective it achieved by both collecting
contractual cash Bows and selling financial assets; and
+ the confractual tesms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstandng,

All financial assets not classified as measured at amortised cost or Fair Value through Cther Comprehensive
Income {or “*F\VOCT) as described above are measwred at Fair Value through Profit or Loss (or "FWTPL"). On
initial recognition, the Company may imeévocably designate a financial asset that otherwise meets the
requirements to be measured at amortised cost or at PYOC as at FUTPL if doing so eliminates or significantly
reduces an accounting mismatch that would ctherwise anse.

Financia! assets — Business model assessment.

The Company makes an assessment of the objective of the business model in which a financial asset is held
because this best reflects the way the business is managed, and information is provided to management.

The information considered includes:

« the stated policies and objectives and the operation of those policies in practice;

« the risks that affect the performance of the business model (and the financial assets held within that
business model) and how those risks are managed;

+ how managers of the business are compensated — e.g. whether compensation is based on the fair value
of the assets managed or the contractual cash flows collected; and

«  transfers of fnancial assels to third paries in transactions that do not qualify for derecognition ane not
considered sales for this purpose, consistent with the Company’s continuing recognition ofthe assets.
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Waystone Management Company (IE) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2021
3 Accounting policies [continued)
2.3 Basic financial Instruments (continued)

{iiiy IFRS 9: Financial Instruments {continued)
Financial assels — Assessment whether corfractual cash flins are solely payments of principal and interest:

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recagnition. ‘Interest’ i= defined as consideration for the time value of money and for the credit risk associated
with the principal amount cutstanding duning a particular period of time and for other basic lending risks and costs
{e.g. liquidity risk and administrative costs), as well as a profit margn.

In assessing whether the contractual cash flows are solely peyments of principal and interest, the Company
considers the contractual termns of the instrument.

This includes assessing whether the financial asset contains a contractual term that could change the timing or
amount of contractual cash lows such that it would not meet this condition.

In making this assessment, the Company considers:
« contingent events that would change the amount or timing of cash flows;
« tems that may adjust the contractual coupon rate, including vanable-rate features, prepayment and
extension features; and
=  terms that limit the Company's claim to cash flows from specified assets (e.g. non-recourse features).

A prepayment feature is consstent with the solely payments of principal and interest criterion if the prepayment
amount substantially represents unpaid amounts of principal and interest on the principal amount autstanding,
which may include reazonable additonal compensation for early termination of the contract.

Additicnally, for a financial asset acquired at a discount or premium to its contractual paramount, a feature that
permits or requires prepayment at an amount that substantially represents the contractual par amount plus
acerued (but unpaid) contractual interest (which may also include reasonable additional compensation for early
termination} is reated as consistent with this criterion if the fair value of the prepayment feature is insignificant at
initial recognition.

Financial assels — Subsequent measurement and gains and lbsses
Financial assets at amortised cost are measured at amortised cost using the effective interest method.
Financial kabilties = Clssiication, subsequent measurement and gains and bsses:

Financial liabilties are clasufied as measured at amortised cost ar FUTPL. A financial liability is classified as at
FWYTPL if it is classified as held-for-trading. it is a dervative or it is designated as such on initial recognition.
Financial liakilities at FWTPL are measured at fair value and net gains and losses, including any interest expensze,
are recognised in profit or loss. Other financial liabdities are subsequently measured at amorbised cost using the
effective interest method, Interest expense and foreign exchange gains and losses are recognised in profit or
loss. Any gain or loss on derecognition is also recogmised in profit or loss.

The Company's financial liabilities include due to related parties, client deposits, long-term loans and accruals
and accounts payable. These are measured at amortised cost. The Company considers the camying value to be
a reasonable approximation of fair value.

Derecognbion of financial assels

The Company derecognises a financial asset when the contractual rights to the cash lows from the financial
asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which substantially
all of the risks and rewards of ewnership of the financial asset are transferred or in which the Company neither
transfers nor retains substantially all of the risks and rewards of ownership and it does not retain control of the
financial asset.

The Company enters into transactions whereby it transfers assets recognised in Statement of Financial Position
but retains either all or substantialty all of the risks and rewards of the transferred assets, In these cases, the
transfered assets are nat derecegnised.

17
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Waystone Management Company (IE) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2021
3 Accounting policies [continued)
2.3 Basic financial Instruments (continued)

{iiiy IFRS 9: Financial Instruments {continued)
Derecogniion of financal labibies

The Company deracognises a financial liability when its contractual cbligations are discharged or cancelled or
expire, The Company also derecognises a financial liability when its terms are modified and the cash lows af the
modified Rakility are substantially different, in which case a new inandal liability bazed on the modified tems is
recognized at fair value.

On derecognition of a financial liability, the difference between the camying amount extinguished and the
consideration paid (including any non-cash assels transferred or liabilties assumed) is recognised in profit or
loss.

Impairment of Financial Assels

The Company recogrizes less allowances for expected credt losses (or “ECLs") en financial assels measured
at amortised cost. The Company measures loss allowances at an ameunt equal to lifetime ECLs, except for
financial assets for which credit nsk (i.e. the rsk of default occumng over the expected life of the financial
instrument) has not increased signifcantly since initial recognition, which are measured at 12-month ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition
andwhen estimating ECLs, the Company considers reasenable and supportable information that is relevant and
available without undue cost or effart.

This includes both quantitative and gualitative information and analysis, based on the Company's historical
experience and informed credit assessment and including forward looking information.

The Company assumes that the credit nsk on a financial asset has increased significantly if it is more than a
specified amount of days past due. The Group considers a financial asset to be in default when:
+ the borower is unlikely to pay its credit obligations to the Group in full, without recowrse by the Company
to actions such as realising secunty (if any is held);
+ the financial asset is more than 365 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial
Instrument,

12-manth ECLs are the portion of ECLs that result fom defaulk events that are possible within the 12 months
after the reporting date {(or a shorter period if the expected life of the instrument is less than 12 months). The
maximum penied considered when estimating EC Ls is the maamum contractual period over which the Company
is exposed to credt risk,

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all
cash shorifalls (jie. the difference bebween the cazh flows due to the entity in accordance with the contract and
the cash fows that the Company expects to receive). ECLs are discounted at the effective interest rate of the
financial asset. Management has assessed that the Groups EAD {or “Exposure At Default™) is 100% for all debit
balances and 0% for all credit balances.,

Credi-impaied financial assets

At each reporting date, the Company assesses whether financial assets camied at amortised cost are credit
impaired. A financial asset iz ‘credit-impaired’ when one or more events that have a detrimental impact on the
estimated future cash flows of the financial asset have occurad.

Evidence that a financial asset is credit-impaired includes the following observable data;
significant financial dificulty of the borrower or issuer;

a breach of contract such as a defauk or being more than 180 days past due;

the restructuring of a loan or advance that is out of the normal practice; or

itis probable that the borrower will enter bankruptcy or other financial recrganisation.

- 8 & &
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Waystone Management Company (IE) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2021
2 Accounting policies (continued)
2.3 Basic financial Instruments (continued)
{iiiy IFRS 9: Financial Instruments {continued)
Frezsentation of allowance for ECL inthe Statement of Financial Postion

Loss allowances for financial assets measured at amortised cost are deducted from the gross carmying amount
ofthe assets.

The Company ulilises an ECL model internalty developed and updated by management. Inputs into the model is
based upon management's assessment of the probability of default and loss given default.

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reazonable expectations
of recovering a financial asset in its entirety or a portion thereof. For customers, the Company has a policy of
assessing all balances greater than 120 days. To date the Cormpany has not had to record any related write offs,

Non-financial nrdrumends

At each reporting date, the Company reviews the carrying amounts of its non-financial assets to determine
whether there is any indcation of impairment, If any such indication exists, then the asset's recoverable amount
is estimated.

24  Cash and cash equivalents

For the purpese of presentation in the Statement of Cash Flow, cash and cash equivalents includes cash on
hand, deposits held at call with financial instifutions, other short-term, highly liguid investments with original
maturities of three months or less that are readily convertible to known amounts of cash and which are subject
to an insignificant risk of changes in value.

2.5 Employee benefits
Defined contrbution plans and oflher brg-term employee benefis

A defined contribution plan is a post-employment benefit plan under which the Company pays ficed contributions
into a separate entity and has no legal or constructive cbligation to pay further amounts. Obligations for
contributions to defined contribution pension plans are recognised as an expense in the Statement of Profit or
Less and Other Comprehensive Income in the financial year during which services are rendered by employees.

L6 Revenue

Revenue consists of set-up fees and management fees earmed in respect of the Company acting as an AIFM,
General Partner and UCITS Management Company toinvestment funds, Manager to unit trusts and parinerships,
bank interest and certain sundry income, which is recogmsed in the Statement of Proft or Loss and Cither
Comprehen sive Income in the Snancial year when it is samed. Revenue is recognised when it is probable that
the economic benefits assocated with the transaction will low to the Company, and the amount of the revenue

can be refiably measured.

Management fees are calculated based on a percentage of a fund's Net Asset Value {or ™AV, subject to a
rrimmum agreed fes. Where there is no final NAY available for a client fund, an estimate of the fes income is
calculated using the fund s minimum fee or using a previous pericd's calculation and accounting for any known
changes in the MA\W of the Fund, such as capital activity or significant market movements. This basis ofincome
estimation is both reasonable and prudent,

Bank interest income of axpense is recognised in the Statement of Profit or Loss and Other Comprehensive
Income using the effective interest rate.

Professional service fees
Professional services fees are recorded by reference to the period of the service. Amounts earned but not yet
billed are recorded as accrued income.

The Company mostly eamns fixed annual fees or fixed rate fees linked to annual performance obligations or
transaction-bazed fees which are recognized when the service iz offered. Management was not required to apply
other practical expedients for revenue recognition under IFRS 15,
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Waystone Management Company (IE) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2021
2 Accounting policies (continued)
26 Revenue (continued)
Perormance obigations and revenue recogniion polcies

These services are recognised over the financial year they are provided, The income is accrued until client
invoices are iszued, Revenue billed but not yet considered earned are recorded as deferred revenue,

27 Taxation

Cument tax, including Irish corporation tax (at a rate of 12.5%) is provided on the Company’s taxable profits,
Cumrent tax is the expected tax payable or receivable on the taxable income or loss for the inancial year, using
tax rates enacted or substantively enacted at the Statement of Finandal Postion date, and any adustment to tax
payable in respect of previous fnancial years.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
Staternent of Financial Position date, Provision is made at the rates expected to apply when the timing differences
reverse. Timing dferences are differences between the Company's taxable profits and its results as stated in
the financial statements that arise from the inclusion of gains and losses in taxable profits in periods different
from those in which they are expected to apply in the years in which the timing diferences are expected to reverse
baszed on tax rates and laws that have been enacted or substantively enacted by the Statement of Financial
Position date. Deferred tax is not discounted.

A defermed tax asset is regarded as recoverable and therefore recogrised only when, on the basis of all available
evidence, it can be régarded as more Bkely than rot that there will be suitable taxable profits from which the futur e
reversal of the underlying timing differences can be deducted.

28 Costof sales

Included in cost of sales are costs paid by the Company in respect of platform costs paid on behall of client Runds,
These costs of sales are recovered through the fees charged as per revenue in note 3 below.

20 Expenses

Expenses aré recognised in the Statement of Proft or Loss and Other Comprehensive Income as incumed and
are accounted for on an accruals bass.

210 Deferred contract costs

In Bre with the requirements of IFRS 15 Revenue from Contracts with Customers, incremaental recoverable
expenses relating to contracts with customers are capstalised and amortised over the expected life of the contract
when these expenses are expected to be recovered. Management estimate the expected life of the contract. The
Directors have estimated that 5 years is an appropriate period of amaortisation (expensed as incurred in the prior
financial year). Where certain contracts have a definite useful life, the incremental costs have been amortised
over the approphate life of the contract,

2.11 Equity and reserves
All capital paryments are booked to equity within share capital or share premium, Reserves consist of accumulated

profit or loss as taken from the Statement of Profit or Loss and Cther Comprehensive Income since date of
incorporation.

20

60/102



EDINETOOOO
OO000oOO00o0DO000Do00D00o0DO000DO0o0no(Ess?72)
OOoooooooooooooood

Waystone Management Company (IE) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2021
2. Accounting policies (continued)
2.12 Impament of assets, other than financlal instruments, stocks and work In progress

At the end of each financial year, the Company condudts an impairment review of all its assets and assesses
whether there is any indication that the recoverable amount of an asset is less than its camying amount. If amy
such indication exists, the carrying amount of the assel is reduced to its recoverable amount, resulting in an
impaimient loss. Impaiment losses are recognised immediately in the Statement of Profit or Loss and Other
Comprehen sve Income,

Where the circumstances causing an impairment of an asset, other than goodwill, no longer apply, then the
impainment is reversed through the Statement of Profit or Loss and Other Comprehensive Income. Animpairm ent
loss recognized for goodwill is not reversed in subsequent periods.

The recoverable amount of tangible fived assets, goodwill and other intangible fixed assets is the higher of the
fair value less cost to sell, of the asset and its value in use. The value in use of these assets is the present value
of the cash flows expected to be derived from those assets. This is determined by reference to the present value
of the Lture cash fows of the Company which is considerad by the Directors to be a single cash generating unit,

2.13 Provisions, contingent liabllities and assets

If the Company has provided fior a provision or contingent liability or asset, management estimate the fair value,
using the information made avalable to them, and probable expected cash flow advised to them by consulted
professionals.

214 Share-based employes remuneration
The Comparny operates equity-settied share-based remuneraion plans for its empleyees,

All goods and services received in exchange for the grant of any share-based payment are measured at their fair
values.

Where employees are rewarded using share-based payments, the fair value of employees’ services is determined
indirectly by reference to the fair value of the equity instruments granted. This fair value is appraised at the grant
date and excludes the impact of non-market vesting conditions.,

215 Critical accounting judgements and Key sources of estimation uncertairty

The preparation of the §nancial statements in accordance with IFRS requires management o make estimates
and assumptions that effect the reported amounts of assets and liabilities and the disclosure of contingent assets
and liabiities at the date of the nancial statements and the reported amounts of income and expense dunng the
fnancial year, Actual results could differ from those estimates,

The estimates and underlying assumpticns are reviewed on an on-going basis. Revisions to accounting estimates
are recegnised in the financial year in which the estimate is revised if the revision affects only that financial period
of i the Bnancial period of the revision and future Bnancial perods if revidon affects bath current and future
pericds, The crtical accounting judgements applied by the Directors are:

*  Assessment ofthe acerued income — review of the dients’ accounts and agresments in place to estimate
the revenues to be accrued at inancial year end. Calculation supported by prior year knowledge and
based on signed senices agreements in place between the Company and its clients there is limited
subjectivity involved in the calculation. Accrued incomeis included in Revenue in Mote 3.

«  The deferred contract costs relate to capitalised commissions paid to staff, which the Company expects
to recovier over the life of the assel. The amontisation period is S years which the Directors baleve 1o be
an accurate estimate of the life of the contracts.

3
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Waystone Management Company (IE) Limited
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2021
2. Accounting policies (continued)
2.16 Mew standards effective for annual financlal periods beginning on or after 1 January 2021

The following standards, amendments and interpretations have not had a significant impact on the Company’s
financial statements:

* Amendmentsto IFRS 9 1AS 39 and IFRS 7: Interest Rate Benchmark Refom,

+ \arious Standards: Amendments to Reference to the Conceptual Framework,

+«  Amendments to IFRS 16: COVID-19 Rent Related Concessions.

217  Standards, amendments and Interpretations to existing Standards that are not yet effective and have
not been adopted early by the Company

At the date of authonsation of fhese financial staterments, a number of new, but not yet effective, Standards
and amendments to existing Standards, and Interpretations have been published by the LASE. None of these
Standards or amendments to existing Standards have been adopted early by the Company.

Management anticipates that all relevant proncuncements will be adopted for the first financial period
beginning on or afer the effective date of the pronouncement New Standards, amendments and
Interpretations not adopted m the current financial year have not been disclosed as they are not expected to
have a material impact en the Company's financial statements.

3 Revenue

The investment management fees for the financial year has been derived from;

31 Dec 2021 31 Dec 2020

€ €
Management and related fees 24 644 354 21,285 238
24644354 21,285,238

The Company is authorised and regulated as an AIFM and UCITS Management Company to investment
funds, manager to wnit trust and parnerships and provides portfolio management, rsk management and
other activities. Turmover comprises set-up fees and management fees. Management fees are calculated
based on a percentage of a fund's Met Azset Value {or TAVT, subject to a minimum agreed fee.

Geographical Market 31 Dec 2021 31 Dec 2020
£ €

Republic of reland 18,362822 18,080,385
Luxemburg 3,912,128 3,093 626
Spain 150,533 101,226
Cayman Idands 1,218,770 -
24,644,354 21,285,238
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4, Cost of Sales

31 Dec 2021 31 Dec 2020
€ €
Audit and accounting fees for the Funds

managed by the Company 1,218,222 1,056,450

Directors” fees for the Funds managed by the
Company 360,499 344 835
Other cost of sales 6,944, 760 5,706,941
8,523481 7,108,226
S —

COther cost of sales constitutes costs paid by the Company in respect of the Waystone platformn funds
{(umbrella funds that are managed by Waystone but which host multiple investment managers and
investment advisors on individual sub-funds) and cerdain client funds (where the Company receives a
management fee and pays certain expenses on behalf of the client out of the management fee). These
costs of sales are recovered through the fees charged as per turnover in note 3 above.

B3 Administrative expenses

31 Dec 2021 31 Dec 2020
€ €
Statutory auditors’ remuneration 47,506 63,135
Directors” feas 299,990 484 140
Staff costs (note B) 5,182,950 4118116
Recharges from Group companies (Maote 18) 7,602,138 8176650
Legal and professicnal fees 74,338 210,854
Depreciation - B51
Arnortisation 112,014 9,030
Ciher expenses 328,293 651,865
14,147,229 13724520
Statutory auditors’ refmuneration 31 Dec 2021 31 Dec 2020
€ £
Statutory audit fiee 43,060 52,980
Tax advisory fee 4,446 10,185
AT, 506 63,135
6, Operating profit 2021 2020
€ €

Operating profit i stated after charging:
Realised gainfloss) on foreign curmencies 30,987 (12,545
Depreciation of tangible assets - 651
Amortisation of deferred contract costs 112014 9,030

23

63/102



Waystone Management Company (IE) Limited

EDINETOOOO
OO000oOO00o0DO000Do00D00o0DO000DO0o0no(Ess?72)
OOoooooooooooooood

NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2021
7. Taxation on ordinary activities
(@) Analysis of charge in the financeal year
Current tax expense

Corporation tax on proft on ordinary actvities
Under/{over) provision in prior financial year

Total corporation tax expense

31 Dec 2021 31 Dec 2020
€ €

242,729 55,419
25215 (202,363)

267 944 (146,844)

{b) Reconciliation of current tax charge based on applying the standard rate of tax to the prafit per the
financial statements and the current tax charge reported in the financial statements.

Curmant tax reconciliabion

Profit on ondinary activities before tax

Profit on ondinary activities be fore tax multi plied
by the standard rate of corporation tax in the
Republic of Ireland at 12 50% (2020: 12.50%)

Effects of:
Luembouwrg Wiealth Taxation

Under/{owver) provision in prior financial year

Current corporation tax expense

8 Employees and remuneration

Humber of employees

1,928,994 430,514
241,124 53,814
1,605 1,605
25,215 [202,363)
267,844 [1485,244)
— | —

The average number of persons employed (including executive directors) during the financial year was as

fedlcws:

Management and staff

The staff costs (nelusive of Directors' salaries)
COMpHise

Wages and salaries
Social welfare costs
Pension costs

Share based payments®
Other staff benefits
Other staff costs

31 Dec 2021 31 Dec 2020
Number Murrber

41 32

31 Dec 2021 31 Dec 2020
4,238,922 3,328,198
415,455 351,380
0,975 256,09
9,637 52 422
107,247 B0,021
101,514 50,003
5,182,950 4118115
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8 Employees and remuneration {continuwed)

*Share based payments were made to one director and two employees during the financial year totalling
€9,637 (2020 €52,422). The Dwector and employees received shares in the Company's ultimate parent
company Cashel Compliance Topco Limited. These staff costs were then recharged to Cashel

Compliance Topeo Limited.
9, Directors’ remuneration

31 Dec 2021 31 Dec 2020
€ £
Directors” fees 288,880 484,140
Directars” salaries 463 804 2930
Directors” bonus 23,618 55,000
Social welfare costs 65,783 41,573
Pension costs 46,000 43,500
Commissions 18,375 38376
Share bazed payments"" 1,827 30,288
Medical and other benefits 16,020 13,780
1,005,317 1,018,654

**Share based payments wers made to one director during the financial year totalling €1.927 (2020:
£39,288). The Director received shares in the Company's ultimate parent company Cashel Compliance
Topco Limited. This cost was then recharged to Cazhel Compliance Topco Limited.

Remuneration of Directors is disclosed above, Other than noted above, no expenses. share oplions or

other remunesration was paid or awarded to the Directors during the financial year. The amounts cutstanding
te Directors as at 31 December 2021 was €75 000 (2020: €125 165).

10, Fixtures, fittings and equi pment

31 Dec 2021 31 Dec 2020
Cost £ €
Crpening balance 11,570 11,570
Adcitions: . .
Closing balance 11,870 11,570
Depreciation
Opening Balance 11,570 10,8189
Charge for the financial year - 651
Closing balance 11,570 11,570
Net book value -

25
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Deferred confract costs asset

31 Dec 2021 31 Dec 2020
€ €
Cost
Cipening balance 401,932 .
Addtions. 354,794 401,932
Closing balance 756,726 401,832
Amortisation
Cipening balance 9,030 .
Charge for financial year 11204 9,030
Clozing balance 121,044 9,030
Net Book Value 635,682 382 902

The split of the total deferred contract costs split bebween current and non-current is shown below:

Current 161,345 B, 385
Men-cument 484 337 312518
Total 635,682 392 902

The deferred contract costs relate lo capialised commissions paid to business development staff
amounting te 343,815 (2020: €332, 385) and deferred set-up costs paid for a new fund launched in 2021
managed by the Company amounting to €10,979 (2020: €69,547).

In accordance with IFRS 15, sales commission costs are capitalised and amortised over the expected life
of the fund which the sales contract is relates to. The amortisation period is 5 years, which the Directors
believe to be a best estmate of the life of the contract based on asset management industry average fund
lifie.

Deferred set-up costs relate to fund set-up costs incurred by the Company in relation to the establishment
of fund for a client during the financial year. These set-up costs are being amortised over a 5 year period.

12. Trade and other receivables 31 Dec 2021 31 Dec 2020
€ £

Curremt
Trade and other receivables 1,976,198 2,572,115
Amounts owed from Group companies 1,106 70,017
VAT recoverable - 7,165
Prepayments and accrued income 4,730,984 3,964 658
Corporation tax receivable 70,061 60,724
Saleries and wages control account 8,330 -
Deferred contract costs (Seenote 11} 151,345 80,385
6,938,024 8,755,105
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13

14.

15.

15.1

Cash and cash equivalents

Cash held at Allied Irich Bank

31 Dec 2021 31 Dec 2020
€ €
7450117 5,654,703
7450117 5,654,703

At 31 December 2021, Allied Irish Bank had a credit rating of A2, as determined by Moody's (2020:

BaaZ).

Trade and other payables

Amounts falling due within one year
Trade payables

Accruals and prepaid income
Amounts owed to Group companies
WAT liability

PAY E payable

Other taxes due

Amounts owed to Group companies are interest free, unsecured and payable on demand,

Share Capital and Reserves

Called up share capital - equity

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

Allotted
4,490,000 ordinary shares of €1 each

Called up and paid
4,480,000 ordinary shares of €1 sach

31 Dec 2021 31 Dec 2020
€ €

361,787 148 051
4,021,481 3708718
95,383 238,32
100,060 .
148,270 136,719
12413 B 483
4,739,304 4,241,280
31 Dec 2021 3 Dec 2020
€ €
100,000,000 100,000,000
4,490,000 4,480,000
4,490,000 4,490,000

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

Mo Director had an interest in the share capital of the Company at any time during the financial year
ended 31 December 2021 or the financial year ended 31 December 2020.
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15.

15.2

16.

Share Caplital and Reserves (continued)

Reserves
31 Dec 2021 3 Dec 2020
€ £
Opening retained eamings 3,991,004 3413578
Prafit for the Bnancial year 1,661,050 577.458
Clasing retained samings 5,652,084 3,901,034
I e E—

Al erdinary shares rank equally. Holders of voting shares are entitled to one vole for each Ordinary shase
at general meetings of the Company.

Share premium represents the excess price of the issued shares over their par value.

The Comparny's objectives when managing capital are to safeguard the entity's ability o continue as
a going concern, 5o that it can confinue to provide returns for shareholders and benefits for other
stakehalders.

Accumulated losses in equity includes all current and prior financial year retained profits and losses.

Related party transactions and controlling party

Ultimate controlling parties
The mmediate Parent Company afthe Company is Waystone (Ireland) Limited, which is a company incorporatad
in 2008 in lreland. Waystone (Irefand) Limibed hoids 100% of the share capital of the Company.

The smallest group in which the results of the Company are consolidated is that headed by Waystone (Ireland)
Lirited, which is a company incorporated in 2008 in Ireland,

The largest group in which the results ofthe Company are consolidated is that headed by Cashel Compliance
Tepeco Limited, which is a company incorporated in 2018in reland.

Transactions with group companies
Included in note 5 are the following:
+  £4,282 238 of expenses relates to company secretarial services, risk management services and
operational support provided by Waystene Centralised Services (IE) Umited (2020: €5,021 460,
» E500,004 of expenszes relates to imnvestment management services provided by Waystone Asset
Managemant (IE) Lirited (2020: £493,588),
+ &nil of expenses refates to AML recharge from Waystone Governanee Lid. (2020: €5 824)
«  £471,267 of expenses relates to recharge for rent, rates, service changes, cleaning and other staff cost
provided by Waystone (Ireland) Limited (2020: €501, 155),
€31 250 of expenses relates to business development recharge by Waystone Corporate Services (IE)
Lirrited (2020: €28, 008),
+  Enil of expenszes refates to recharge for services to support ane of the clients of the Company by DMS
Bank and Trust Limited (2020 €19,120)
= £B32,072 of expenses relates to recharge for services to support one of the clients of the Company by
Waystone Governance (UK} Limited (2020: €540,000,
+«  £1,583,007 of expenses relates to recharge for management services and cther charges provided by
Cashel Compliance Bideo Limited (2020: €1.567 4300,
+  E81 398 of expenses relates to recharge for Bloombesg and other charges provided by Waystone
Management Company (Lux} S.A (2020: €nil).
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16. Related party transactions and controlling party {continued)

Included m note 12 are the fallowing balances due from Group companies:
+ Waystone Management Company {Lux) 5.4 of €nil {2020: €70,017})
« Waystone Corporate Services (IE) Limited of €315 (2020; €nil) .
« Waystone Fund Services (Switzerand) S_.A of €791 (2020: €nil)

Included in note 14 are the following balances owed to Group companies:
Waystone Governance Ltd, of €3,060 (2020; €440),

Waystone {Ireland) Limited of £8,685 (2020: €44,510),

Waystone Centralised Services {IE) Limited of €68, 200 (2020 £148,385).
Waystone Governance (LK) Limited of €4,758 (2020: €11,582),
Waystone Management (UK) Limited of €nil (2020: €33,404),

Waystone Management Company (Lux) S.A €8 6509 (2020: Enil)

ey management personnel compeansaton
The Dwectors’ remuneration disclosed in note 9 represents the total compensation paid to key management
personnel.

Other redated party franszactions
Directors’ remuneration and transactions are dsclosed in note 9. Administrative expenses relating to services
provided by cther Company companies are disclosed in note 5, Flease also refer to note 14 for amounts

payable to group companies.
17. Financial commitments and obligations

The Directors are not aware of any materal financial obligations entered into during the current financial year
which have not been adequately reflected in the financial staterments.

18. Indemnifications

In the normal course of business, the Company enters into confracts that contain a vanety of representations,
wamanties and obligations which provide general indemnifications. The Company's maximum exposure under
these arrangaments is unknown as this would invdve future claims that may be made against the Company that
have not yet cccurred, However, based on experience, the Company expects the risk of loss to be remcte and
has professional indemnity insurance in place to mitigate these risks. Liabilities incurred may or may not be
covered by the Company’s professional indemnity insurance.

19. Contingent liability

The Company has regulatory, contractual and other duties and obligations arising in the ordinary course of its
business. |n its capacity as General Pariner to investment limited partnerships {or “Partnerships®), the Company
i5 liable for the debts and cbligations of the Partnerships where the Partnerships have insufficient property to
meet itz debts and obligations. These are in the nature of contingent liabiities. Such liabiliies may or may not be
covered by the Company’s professional indemnity insurance. As at 31 December 2021 and 2020, no provision
has been made in these financial statements for such comtingent liablities and such contingent liabiliies have
been disclosed by way ofthis note only.

20. Capital management

The Company is subject to externally imposed minimum capital requirements by the CBI and these are reviewed
on a quarterly basis by the senior management within the Cormpany and the Board. The Company’s regulatory
capital requirements are considered in the budgeting process as per regulatory guidance.

The Company’s CBl minimum capital requirements are as prescnbed under the EU Capital Reguirements
Directive (Directive 201336EL) and Regulation {(EU) Mo 5752013 on prudential requirements for credit
institutions and investment frms (together, the "Capital Requirements”). The Company is required to hold the
mirimum level of capital as set out in legislation at all tmes and is required to submit capital returns to the Central
Bank on a periodic basis. For the purpese of this requirement the capital requared is cash on depost. As at the
end of the financial year the Company's Central Bank minimum capital requirement was €6,224, 284 (2020
€3, 969 T0E).

The Compary is meeting its objectives for managing capital through holding cash on deposit above the
rinirmurm capital requirement at 31 December 2021 of €6, 723 741 (2020 €4,664 929,
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.

Financial risk management
Market risk

The Company does not hold any investments on its Statement of Financial Position and none of the Company’s
cumrent assets are directly affected by financial markets. Consequently, the Company has no material market risk
leved and no sensitivity analysis has been performed.

On the 11 March 2020, the Weorld Health Organization officially declared COVID-19, the disease caused by a
novel coranavirus, a pandemic. The pandemic continued into 2021 and the Directors continued ta maonitor the
evolution of the pandemic and its impact on the economy and global population during the financial year. The
Directors are satisfied that COVID-19 did not significantty impact the operations of the Company,

Foreign exchange risk

The Company holds a significant amount of its net asssts in Euro but has receivables and deposits in United
States (or US" Dollars. The foreign exchange risk on these US Dollar balances are kept to a minimum through
regular conversions and balancing holdings in Euro equivalent amounts, This zerves to minimize the material
foreign exchange risks. Upon review, management have determined that there are no material receivable
balances exposed to foreign exchange risk at the financial year end and therefore no sensitivity analysis has
been performed.

Interest rate risk

Movements in interest rates would not have any material impact on the results of the business due to the nature
of cash and related investrments held, Therefore, no sensitivity analysis has been performed.

Credit risk

The Directors are satisfed that a bad debt provision is required in relation to trade receivables amounting to €nil
(2020: €15,0007. A% any given tme, the Company is exposed 1o credt rsk of the value of the rade receivables
ot that date. As at 31 December 2021, total trade receivables were €1,976,188 (2020: €2,.572,115). The aged
analysis of trade receivables at 31 December 2021 is as follows:
Ageing 31 Dec 2021 31 Dec 2020
€ L

0- 30 days
30 = 60 days 478,358
60 - 80 days 372,684
90+ days 2,083

1,122,872 1,088,230
TE0,129
548,136

145,620

2572115

1,976,158

Post-Staterment of Financial Pogtion events

On 21 January 2022, a transaction to acquire shares in the Waystone Group by Montagu and HG, two leading
private equity firms, was completed,

On 24 February 2022, the president of Russia, Madimir Putin, announced his decision for Russian to launch a
special military operation in Ukraine. This military operation in Ukraine has continued to the date of the Directors
Report and the Directors have actively monitored the situation and its impacts and potential impacts on the
Company. So far, the Directors have been satisfied that the situation in Ukraine does not significantly impact the
operations ofthe Company.

There have been no other adjusting or non-adjusting events, which require disclosure in the financial statements
of the Company.

Approval of financial statements

The audited financial staternents were approved on 28 April 2022_

30
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IE
2022 30
2022 30 2021 12 31
10 900 124
11 572,527 78,579 484,337 66,475
573,427 78,703 484,337 66,475
12 10,095,895 1,385,662 6,938,024 952,244
13 10,194,838 1,399,242 7,459,117 1,023,764
20,290,733 2,784,903 14,397,141 1,976,008
20,864,160 2,863,606 14,881,478 2,042,483
15 4,490,000 616,253 4,490,000 616,253
15 8,021,750 1,100,985 5,652,084 775,749
12,511,750 1,717,238 10,142,084 1,392,001
14 8,352,410 1,146,368 4,739,394 650,482

20,864,160 2,863,606 14,881,478 2,042,483
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IE
30
2022 30 2021 12 31
23,337,018 3,203,006 24,644,354 3,382,438
(14,067,459) (1,930,759) (8,523,481) (1,169,848)
9,269,559 1,272,247 16,120,873 2,212,500
(6,530,381) (896,295) (14,147,229) (1,941,707)
2,739,178 375,952 1,973,644 270,883
(30,458) (4,180) (44,650) (6,128)
2,708,720 371,772 1,928,994 264,754
(339,054) (46,535) (267,944) (36,775)
2,369,666 325,237 1,661,050 227,979
2022 30 2021 12 31
2,369,666 325,237 1,661,050 227,979
2,369,666 325,237 1,661,050 227,979

73/102



EDINETOOOO
OO000oOO00o0DO000Do00D00o0DO000DO0o0no(Ess?72)
OOoooooooooooooood

IE
2022 30
2022 4,490,000 616,253 5,652,084 775,749 10,142,084 1,392,001
- - 2,369,666 325,237 2,369,666 325,237
2022 30 4,490,000 616,253 8,021,750 1,100,985 12,511,750 1,717,238
2021 4,490,000 616,253 3,991,034 547,769 8,481,034 1,164,022

- - 1,661,050 227,979 1,661,050 227,979

2021 12 31 4,490,000 616,253 5,652,084 775,749 10,142,084 1,392,001
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IE
2022 30
2022 30 2021 12 31

2,369,666 325,237 1,661,050 227,979

30,467 4,182 44,650 6,128

339,054 46,535 267,044 36,775

5 - - - -

5 86,817 11,916 112,014 15,374

2,826,004 387,869 2,085,658 286,257
12 (3,189,265) (437,727) (102,624) (14,085)

14 3,506,723 481,298 498,105 68,365

3,143,462 431,440 2,481,139 340,536
(157,626) (21,634) (277,281) (38,057)

2,985,836 409,806 2,203,858 302,480

10 (900) (124) - -
11 (218,748) (30,023) (354,794) (48,695)
(219,648) (30,147) (354,794) (48,695)
15 (30,467) (4,182) (44,650) (6,128)
(30,467) (4,182) (44,650) (6,128)

2,735,721 375,478 1,804,414 247,656

7,459,117 1,023,764 5,654,703 776,108

13 10,194,838 1,399,242 7,459,117 1,023,764
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217
IASB
3
2022 30 2021 12 31
23,337,018 24,644,354
23,337,018 24,644,354
AIFM ucITS
( NAV )
2022 30 2021 12 31
20,445,172 19,362,922
2,139,507 3,912,129
74,793 150,533
677,546 1,218,770
23,337,018 24,644,354
4,
2022 30 2021 12 31
774,429 1,218,222
209,636 360,499
13,083,394 6,944,760
14,067,459 8,523,481
5,

2022 30 2021 12 31
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26,026 47,506
150,000 299,990
2,892,099 5,182,950
16 2,838,844 7,602,138
85,050 74,338
86,817 112,014
451,545 828,293
6,530,381 14,147,229
2022 30 2021 12 31
22,549 43,060
3,477 4,446
26,026 47,506
2022 30 2021 12 31
63,362 30,967
86,817 112,014
2022 30 2021 12 31

339,054 242,729

25,215

339,054 267,944

2,708,719 1,928,994

12.50 2021 12.50

338,589 241,124

465 1,605

25,215

339,054 267,944
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2022 30 2021 12 31
48 a4

2022 30 2021 12 31
2,385,655 4,238,922
249,743 415,455
161,700 310,175
179,155 9,637
(179,155) (9,637)
49,598 116,884

45,403 101,514
2,892,099 5,182,950

179,155 9,637

86/102



10.

11

**

EDINETOOOO

OO000oOO00o0DO000Do00D00o0DO000DO0o0no(Ess?72)

2022 30 2021 12 31
150,000 299,990
163,250 463,604

93,618

28,572 65,783
17,125 46,000
8,236 18,375

88,021 1,927
5,877 16,020

461,081 1,005,317

88,021 2021 1,927

2022 30 2021 12 31

11,570 11,570
900

12,470 11,570

11,570 11,570

11,570 11,570
900

2022 30 2021 12 31
756,726 401,932
218,746 354,794
975,472 756,726
121,044 9,030
86,817 112,014
207,861 121,044
767,611 635,682
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195,084 151,345
572,527 484,337
767,611 635,682
218,746 2021 343,815
0 2021 10,979
2022 30 2021 12 31
3,743,230 1,976,198
352,366 1,106
14,120
5,791,095 4,730,984
70,061
8,330
195,084 151,345
10,095,895 6,938,024
2022 30 2021 12 31
9,430,097 7,459,117
764,741
10,194,838 7,459,117
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2022
15.2

100,000,000

4,490,000

4,490,000
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2022 30 2021 12 31
243,959 361,787
7,410,830 4,021,481
441,646 95,383

100,060

132,195 148,270

123,780 12,413

8,352,410 4,739,394

2022 30 2021 12 31
100,000,000 100,000,000

4,490,000 4,490,000

4,490,000 4,490,000

2021 12 31

2022 30 2021 12 31
5,652,084 3,991,034
2,369,666 1,661,050
8,021,750 5,652,084
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2008
100
2008
2021
IE
1,461,559 2021 4,292,239
IE
250,002 2021 500,004
AM 46,356 2021 0
153,619 2021 471,267
IE
27,250 2021 31,250
UK
362,104 2021 632,072
366,793 2021 1,593,907
91,271 2021 81,399
USA
79,890 2021 0
12
IE 0 2021 315
820 2021 791
UK 247,343 2021 0
31,865 2021 0
15,815 2021 0
Lux 53,948 2021 0

IE 2,575 2021 0
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14
76,916 2021 3,060
60,631 2021 9,665
IE 48,153 2021
69,200
UK 2021 4,759
141,782 2021
8,699
IE 4,542 2021 0
USA 44,725 2021 0
UK 64,329 2021 0
UK 568 2021 0
14
17.
18.
19.
2022 30 2021
12 31
20.

CBI
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EU
(EVU) 575/2013
8,168,767 2021 6,224,284
30 8,494,239

2021 6,723,741

COVID-19
2022
COVID-19
0 2021 0
3,742,230 2021 1,976,198 2022

92/102

OOoooooooooooooood

2022
30



22.

EDINETOOOO
OO000oOO00o0DO000Do00D00o0DO000DO0o0no(Ess?72)
OOoooooooooooooood

2021 12 31

1,122,872
478,359
372,884

2,083

2022 30
0 30 2,711,706
30 60 96,938
60 0 606,911
90 327,675
3,742,230

1,976,198
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& Co. LLC.

Goldman Sachs
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2021 12 31

IFRS

2021 12 31
IFRS

2014

IAASA

12

2014
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2014

2014

2014 305 312

IFRS
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Independent auditor' s report to the members of Waystone Management Company (IE) Limited
Opinion

We have audited the financial statements of Waystone Management Company (IE) Limited (or the
“Company”), which comprise the Statement of Profit or Loss and Other Comprehensive Income, the
Statement of Financial Position, the Statement of Changes in Equity and the Statement of Cash Flows for the
financial year ended 31 December 2021, 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 2021 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, including the Ethical Standard for Auditors (Ireland) issued by the Irish
Auditing and Accountancy Supervisory Authority (or “IAASA™), and the ethical pronouncements
established by Chartered Accountants Ireland, applied as determined to be appropriate in the circumstances
for the Company. We have fulfilled our other ethical responsihilitiesin 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

In auditing the financial statements, we have concluded that the Board of Directors (or the "Directors") use
of going concern basis of accounting in the preparation of the financial statementsis appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events
or

conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue
as agoing concern for a period of at least twelve months from the date when the financial statements are
authorised for issue.

Our responsihilities and the responsibilities of the Directors with respect to going concern are described in
the relevant sections of this report.
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Other information

Other information comprises information included in the annual report, other than the financial statements
and the Auditor’s report thereon, including the Directors' Report and the Directors Responsibility Statement.
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 financial statements,
our responsibility isto read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financia statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

If we identify such material inconsistencies in the financial statements, we are required to determine whether
there isamaterial misstatement in the financial statements or a material misstatement of the other
information. If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this regard.

Matters on which we are required to report 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.

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 misstatements in 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

Asexplained more fully in the Directors Responsibilities Statement, those charged with governance are
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 control 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 financial statements, those charged with governance are responsible for 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 management either intends to liquidate the Company
or to cease operations, or has no redlistic 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 control.

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by those charged with governance.

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 disclosures in 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
agoing concern.

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

For and on behalf of

Grant Thornton Chartered Accountants & Statutory Audit Firm
13-18 City, Quay, Dublin 2

Ireland

Date: 28 April 2022
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