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2020 12 31 2021 12 30
2021 2021 2020 2020
2 25,060,887 3,547,619 20,548,931 2,908,907
4 (20,072,752)  (2.,841,499) (18,161,106)  (2,570,886)
(9,681) (1,370) (118,729) (16,807)
4,978,454 704,750 2,269,096 321,213
6 1,117 158
6 @.127) (160) (1,493) (211)
3 4,978,444 704,749 2,267,603 321,002
7 (739,648) (104,705) (123,648) (17,504)
4,238,796 600,044 2,143,955 303,498
17 36 ( )
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2021 12 30

2021 2021 2020 2020
15 14,832 2,100 25,956 3,674
13 57,155 8,001 41,500 5,875
7 107,133 15,166 35,205 4,984
179,120 25,356 102,661 14,533
8 6,852,911 970,098 3,751,497 531,062
76,227 10,791 62,185 8,803
553,444 78,346
9 11,201,456 1,585,678 10,802,985 1,529,271
18,130,504 2,566,567 15,170,111 2,147,481
18,309,714 2,591,923 15,272,772 2,162,014
10 3,655,000 517,402 3,655,000 517,402
11 2,072 203 2,072 293
6,207,624 878,751 6,207,624 878,751
5,972,851 845,517 3,084,055 436,579
15,837,547 2,241,963 12,948,751 1,833,025
15 3,962 561 15,501 2,194
3,962 561 15,501 2,194
14 2,259,108 319,799 2,297,488 325,232
15 11,538 1,633 11,032 1,562

197,559 27,966
2,468,205 349,399 2,308,520 326,794
2,472,167 349,960 2,324,021 328,988
18,309,714 2,501,923 15,272,772 2,162,014
17 36 ( )
2022 16
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2020 12 31 2021 12 30
2019 12 31 3,655,000 6,207,624 5,940,100 2,072 15,804,796
(379,818) (379,818)
379,818 379,818
(379,818) 379,818
/(
2,143,955 2,143,955
(5,000,000) (5,000,000)
2020 12 30 3,655,000 6,207,624 3,084,055 2,072 12,948,751
2020 12 31 3,655,000 6,207,624 3,084,055 2,072 12,948,751
(215,775) (215,775)
215,775 215,775
(215,775) 215,775
/(
4,238,796 4,238,796
(1,350,000) (1,350,000)
2021 12 30 3,655,000 6,207,624 5,972,851 2,072 15,837,547
2019 12 31 517,402 878,751 840,881 293 2,237,327
(53,767) (53,767)
53,767 53,767
(53,767) 53,767
/(
303,498 303,498
(707,800) (707,800)
2020 12 30 517,402 878,751 436,579 293 1,833,025
2020 12 31 517,402 878,751 436,579 293 1,833,025
(30,545) (30,545)
30,545 30,545
(30,545) 30,545
/(
600,044 600,044
(191,106) (191,106)
2021 12 30 517,402 878,751 845,517 293 2,241,963
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2020 12 31 2021 12 30
2021 2021 2020 2020
4,238,796 600,044 2,143,955 303,498
6 10 1 1,493 211
215,775 30,545 379,818 53,767
(457,124) (64,710) (134,433) (19,030)
15 11,124 1,575 11,124 1,575
/C ) 9,681 1,370 118,729 16,807
7 739,649 104,705 123,648 17,504
4,757,911 673,530 2,644,335 374,332
« )/ (2,904,053) (411,098) 3,681,339 521,130
« ) (29,697) (4,200) (103, 685) (14,678)
/C ) (48,063) (6,804) 261,446 37,010
1,776,098 251,424 6,483,435 917,795
/( ) (300,000) (42,468)
1,776,098 251,424 6,183,435 875,327
5,500 779
6 @1,127) (160) (1,494) (211)
13 (20,000) (2,831) (41,500) (5,875)
(15,627) (2.212) (42,994) (6,086)
(1,350,000) (191,106)  (5,000,000) (707,800)
15 (12,000) (1,699) (12,000) (1,699)
(1,362,000) (192,805)  (5,012,000) (709,499)
398,471 56,408 1,128,440 159,742
10,802,985 1,529,271 9,674,544 1,369,528
11,201,456 1,585,678 10,802,985 1,529,271

17 36 ( )
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IFRS
ECL
ECL ECL
2021 12 30 2020 12 30
25,060,887 20,548,931
25,060,887 20,548,931
2021 2020
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24,599,634 20,287,737
461,253 261,194
25,060,887 20,548,931
13
2021 12 30
25,060,887 446,459 24,614,428
25,060,887 446,459 24,614,428
2020 12 30
20,548,931 20,548,931
20,548,931 20,548,931
2021 12 30 2020 12 30
621,377 339,141
826,921 421,920

(

) 2021 12 30
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2021 12 30 2020 12 30
1,699,740 748,671
764,307 749,922
384,300 129,800
11,124 11,124
2021 12 30 2020 12 30
9,719,164 8,407,718
10,342,464 9,742,264
15) 11,124 11,124
20,072,752 18,161,106
2021 12 30 2020 12 30
) 56 55
56 55
2021 12 30 2020 12 30
8,464,847 7,229,714
682,038 656,346
39,029
317,475 296,802
7.875 31,517
207,900 193,339
9,719,164 8,407,718
2021 12 30 2020 12 30
1,117
1,117
(160) (41)
(967) (1,452)
1,127) (1,493)
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(10) (1,493)
7.
@
2021 12 30 2020 12 30
721,024 264,833
/C ) 90,552 (141,886)
811,576 122,947
( )4
(71,928) 701
739,648 123,648
()
2021 12 30 2020 12 30
4,978,444 2,267,603
12.5 (2020 :12.5 ) 622,306 283,450
(265) 5,013
( )/ 26,977 8,309
78 (31,238)
« ) 90,552 (141,886)
739,648 123,648
©
2021 12 30 2020 12 30
107,133 107,133 35,205 35,205
107,133 107,133 35,205 35,205
107,133 107,133 35,205 35,205
@
2020 12 30
35,906 (701) 35,205
35,906 (701) 35,205
2021 12 30

35,205 71,928 107,133
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35,205 71,928 107,133
8.
2021 12 30 2020 12 30
) 6,302,889 3,751,497
@(C 18) 550,022
6,852,911 3,751,497
6,852,911 3,751,497
6,852,911 3,751,497
@ /
(©) IFRS ECL 253,060 (2020 :243,379 )
9.
2021 12 30 2020 12 30
1,239,187 818,443
50 9,962,269 9,984,542
11,201,456 10,802,985
0.5 (2020 : 0.1 )
CSSF
10.
@
2021 12 30 2020 12 30
1.25 10,000,000 (2020 :10,000,000 ) 12,500,000 12,500,000
12,500,000 12,500,000
1.25 2,924,000 (2020 12,924,000 ) 3,655,000 3,655,000
3,655,000 3,655,000
3,655,000 3,655,000

1.25
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)
2021 12 30 2020 12 30
(2020 :1.71 ) 1,350,000 5,000,000
11.
2021 12 30 2020 12 30
12 30 2,072 2,072
2001 1998 25 (3)
2003 1.25
2,072
12.
256,912 (2020 229,657 )
2021 (2020
13.
2019 12 31
41,500
2020 12 30 41,500
2020 12 31 41,500
20,000
(5,500)
1,155
2021 12 30 57,155
2020 28 DGFM SpA( )
RSCT ( )
DGFM
(A2 1,000 B2 400,000 ) 0.50 A2
1,000 500 1.00 B2 61,000
61,000 DGFM 2020 12 PS
( ) DGFM
( )
(2028 12
31 ) DGFM DGFM
5,000
2021 B2 20,000 2021 12 A2
2021 12 30 DGFM 5,500 ( 500
5,000 )
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14.
2021 12 30 2020 12 30
@( 18) 1,393,702
@( 18) 453,510
8,936 348,304
2,222,747
27,425 101,972
2,259,108 2,297,488
2,259,108 2,297,488
2,259,108 2,297,488
@
15.
1.33
2019 12 30
IFRS 16 37,080 37,080
(11,124) (11,124)
2020 12 30 25,956 25,956
2020 12 31 25,956 25,956
(11,124) (11,124)
2021 12 30 14,832 14,832
2019 12 30
IFRS 16 37,080 37,080
(12,000) (12,000)
1,453 1,453
2020 12 30 26,533 26,533
2020 12 31 26,533 26,533
(12,000) (12,000)
967 967
2021 12 30 15,500 15,500
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2021 12 30 2020 12 30
11,032
15,501
26,533
11,538 12,000
4,000
15,500 16,000
16.
10 11 12
( ) 5,000
12
24
2020 2019 10 12 2021 10 11
2021
2021
(2020 :95 ) 2021 (
) 7,875 (2020 :22,937 ) 2020 2021
7,875 (2020 :22,937
215,775 (2020 :379,818 )
2021 (
(2020 :8,208 )
2021
12 2020 12 15
2020 12 15
2020 2022

132/250



2021
1,323

207,900 (2020 :356,881
2021 62,472

:356,881 )

2021
2020

2020
2021
2020

17.

(€))

© 00 N O O A W N B

I
N P O

(PCF39-C)

)

2021
2020

2018

1,052

2021

4,436

EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

( )
2021 145,428 2019
207,900 (2020
16.5 2021
2019
2020 4.1
2021
(PCF-14) (PCF-39B)

133/250



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

DGFM DGFM
DGFM
DGFM
DGFM ( ) DGFM DGFM
DGFM
DGFM
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J&E
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18.1 (2020 12  14.6 )
2021 12 30 10 (2020 12 :10 )
S&p A (2020 12 : A )
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11,201,456 10,802,985
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57,155 41,500
550,022
6,302,889 3,751,497
18,111,522 14,595,982
2021 12 30 2020 12 30
6,302,889 3,751,497
550,022

6,852,911 3,751,497

2021 12 30 2021 12 30 2020 12 30 2020 12 30

1,544,978 765,985

30 862,782 8,715 718,182 7,254

2,920,410 59,600 1,798,043 36,695

833,861 43,887 284,809 14,990

140,858 140,858 184,440 184,440

6,302,889 253,060 3,751,459 243,379

( ECL )
ECL
IFRS
253,060 (2020
12 :243,379 )
30
2021 12 30 6.3 (2020 12 :3.8 )
©
11.2 9.962 50
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)
2021 12 30
2021 12 30
(15,500) (15,500)
11,201,456 11,201,456
11,201,456 (15,500) 11,185,956
2020 12 30
(26,533) (26,533)
10,802,985 10,802,985
10,802,985 (26,533) 10,776,452
O)
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( )
18.
2021 12 30 /
J&E (2020
(962,084) )
J&E 550,022 (2020
)
(2020 :(302,898) )
(2020 :(129,927) )
(2020 :1,332 )
(2020 :(241,349) )
J&E
(2020 :(212,161) )
(2020 :(125) )
2021 12 30 2020 12 30
1,699,740 748,671
764,307 749,922
384,300 129,800
2021 (2020
956)
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19.
2021 12 30
23.9 (2020 :19.9 ) 6.1

(2020 :3.7 )
20.

2019

88 (2020 :94 ) 1Q-EQ
( )
J&E
BOI 10-EQ

21.

2021 12 31 10-EQ

2022 10-EQ DGFM
DGFM  1Q-EQ 10-EQ (
TSA ) TSA IT
DGFM
24
DGFM
( MLRO ) AIFM/UCITS
MLRO DGFM
DGFM DGFM
DGFM DGFM
DGFM DGFM

22.

2022 16
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DAVY GLOBAL FUND MANAGEMENT LIMITED

STATEMENT OF TOTAL COMPREHENSIVE INCOME

FINANCIAL YEAR FROM 31 DECEMBER 2020 TO 30 DECEMBER 2021

2021 2020
Noie € £
Continuing operations
Revenue 2 25,060,887 20,548,931
Admimstration expenses o (20072,752)  (I8,161,106)
Expected credit loss impairment charges {681) (118,729)
Operating profit 4,978,454 2,269.09%
Finance mcome fi 1,117 -
Finance costs £ (1,127) {1,493)
Profit hefore income tax 3 4978, 444 2,267 6403
Income mx expense Fi {739.648) {123.648)
Profit for the financial vear 4,238, T 2,143 955

The accompanying noles on pages 17 o 36 form an mtegral part of the (inancial stalements,
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DAVY GLOBAL FUND MANAGEMENT LIMITED

STATEMENT OF FINAMNCIAL POSITION

AS AT 30 DECEMBER 2021

021 2020
Newe £ €

Non-current asscts
Leased right-ol-use asset i3 14,832 25,956
Financeml assel al amortised cost I3 57,155 41,500
Dielierred 1ax assels 7 107,133 35205
Total non-current assets 179,120 102,661
Current assets
Trade and other receivables & 6,852,911 3,751,497
Prepavments 76,227 62,185
Current tax - 553 444
Cash and cash equivalents 9 11,201,456 10,802 985
Total current assets 18,130,594 15,170,111
Total asscts 18,309,714 15272772
Equity capital and reserves attributable to the equity holders of the
Company
Called up share capital presented as equity i 3,655,000 3,655,000
Oiher undenominated capital 1 2,072 2,002
Capital Contribution fellowing merger by absorption 6,207,624 6,207,624
Retained camings 5972851 3084055
Total equity atiributable to the owners of the Company 15 837,547 12,948,751
Non-current liabilitics
Lease lishilities I35 3,962 15,501
Total non-current liabilities 3,962 15,501
Current liabilities
Trade and other payables i+ 2,259,108 2,297 A58
Lease liabilities 15 11,538 11,032
Current tax 197,559 -
Total current labilities 2 468,205 2 308,520
Total liahilities 2472167 2,324,021
Total equity and liabilities 18,309,714 15,272,772

The secompanying notes on pages 17 o 36 Torm an mtegral part of the Gnancul stalements.

O behalf of the Board

16 March 2022

?@.&iﬁ"ﬁ#: - =
FPal €5hea Thomas Berrigan
Director Director
14
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DAVY GLOBAL FUND MANAGEMENT LIMITED

STATEMENT OF CHANGES IN EQUITY

FINANCIAL YEAR FROM 31 DECEMBER 2020 TO 30 DECEMBER 2021

Capital Oiher
Share contribution Retained undenominated
capital reserve carnings capital Tuotal
£ € £ € £
Balance at 31 December 2019 1,655,000 65,207,624 5,640,100 2072 15,804, 706
Share bazed payvment
distribution recharge - - (3T9.818) - (379.818)
Share based payment reserve - 30818 - - 379,818
Appropriation of reserves = (379 818) 379818 - =
Total comprehensive
income!/(loss)
Profit for the financial year - - 2,143,955 - 2,143 955
Interim dividends pad - - {5 00K, 00 ) - {3, 000,000
Balance at 30 December 2020 3,655, 1HH) 6,207,624 3,084,055 2,072 12,944,751
Balance at 31 December 2020 3,653,000 6,207,624 3,084 035 2072 12,948,751
Tramsactions with owsers of the
e perrny
Share based pavment
distribution recharge - - (213,775 - (215,775
Share based payment reserve - 215,775 - - 215,775
Appropriation of reserves - (215,775 215,775 - -
Totl comprehensive
inconie(Toss)
Profit for the finanecial year - - 4,238,796 - 4,238,790
Interim dividends paid - - (1,350,000 - (1,350,000
Balance at 30 December 2021 3,655,100 6,207,624 5,971,851 2,072 15,837,547
15
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DAVY GLOBAL FUND MANAGEMENT LIMITED

STATEMENT OF CASH FLOWS

FINANCIAL YEAR FROM 31 DECEMBER 2020 TO 30 DECEMBER 2021

2021 2020
Nexter € €
Cash flows from operating activities
Profit for the financial year 4,238,796 2,143,955
Adfustmenis for:
Met (inance cosis i 10 14493
Equity settbed share based pavments 215,775 IT9RI8
Cash settled share based pavments (457,124) (134,433)
Depreciation of right of use asset 15 11,124 11,124
FExpected credit loss imparment charge / (reversal) 681 [ 18729
Income tax expense = 739,649 173 648
4,757,911 2644 333
{Increase) / Decrease i trade amnd other receivables 2904, 053) 3,681,339
{Increase) / Decrease m other assets (29.69T) (103 685
Increase / (Decrease) in trade and other pavables (48,063) 261 446
1,776,008 5,483 435
Income tax refumded! pad) - { 300 (KK
Net cash generated from operating activitics 1,776,008 6,183,435
Cash Mlows from investing activities
Proceeds of assets held at amortised cost 5,500 -
Imterest paid f (1,127) (1,494)
Purchase of other investments i3 {200,000y (41,5003
Met cash uscd in im‘uling wctivitics (15,627) (42,904
Cash flows from financing activities
Drividends paid (1,350,000 5,000,000
Repayment of lease liability 15 {12,001y (12,000
Met cash used in financing activities (1,362 MYy {3,001 2,000
Met increase in cash and cash eguivalents JoRATI 1,128,440
Cash at bank and cash cquivalents at beginning of vear 9 10,802,985 9.674. 544
Cash at bank and cash equivalents at end of yvear o 11,2001 456 140,802,985

The accompanying notes on pages 17 1o 36 Form an integral part of the fnaneial statements,
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DAVY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
1. Summary of significant accounting policies
General information

The Company s a limited eompany which s tax resident, imcorporated and operating in Republie of Ireland. The address of its
registered office is Davy House, 49 Dawson Street, Dublin 2, Ircland.

New standards and interpretations adopted during the vear

The following standards and interpretations issued by the 1ASE are effective for the first time in the current financial year and
have been adopled by the Company:

COVID-19 - Related Rent Concessions {Amendment to [FRS 16)

Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS &, 1AS 39, IFRS 7, IFRS 4 and IFRS 16)
Defimition of a Business (Amendments to [FRS 3)

Amendments to References (o Conceptual Framework in IFRS Standards

All the above standards and interpretations are effective for accounting peniods commencing on or afler 1 January 2020 and
theretore applied for the first time for the vear ended 30 December 2021, Application of these amendments had no material
impact on the Company*s finoncial stotements.

Mew standards and interpretations not vet applied

A number of new standards, amendments to standards and interpretations may be relevant 0 the Company, are effcetive for
annual periods begiming on or after | January 2021 or later periods and have not vet been applied in preparing the linaneial
statements. The Company does nol plan to adopt these standards carly: instead @ will apply them from their effective dates as
determined by their date of EU endorsement. The Company does not anticipate the below new standards, amendments o
standards and interpretations to have a material impact on the fnancial statements.

o COVID-19%Related Rent Coneessions beyond 30 June 2021 (Amemndment to IFRS 160, Effective | Apnil 2021,

» Omerous Contraets - Cost of fullilling o contract (Amendment to TAS 37), Effective | Janusry 2022,

o Annual improvements o [FRSs 2018-2020 Cyele. Effective 1 January 2023,

« Property, Plant and Equipiment: Proceeds before intended use (Amendiments to TAS 16). Effective 1 Jamuary 2022,

o Amendments o References to Conceptual Fromewaork (Amendments to IFRS 3. Effective [ January 2022,

« Ulassitication of Liabilities as Current or Non-current { Amendments to [AS 1), Effective 1 January 2023

o IFRS 17 Insurance Contracts and amendments o IFRS 17 Insurance Contracts. Effeetive | January 2023

» Diselosure of Accounting Policies ( Amendments o TAS 1 and IFRS Practice Statement 23, Effective 1 January 2023,

o Defimition of Accounting Estimates {Amendments to LAS 8). Effective 1 January 2023,

o Deferred Tax reluted w Assets and Linlalines ansing from a Single Transsction (Amendments to TAS [2). Effective |
Jamuary 2023,

Significant accounting policics

The following aceounting policies have been applied consistently in dealing with items which are considered material in relation
1o the Company's fimancial stalements.

Statement of compliance and hasis of preparation

These financial satements have been prepared in accordance with International Financial Reporting Standards ("IFIS®) and Insh
statute comprising the Companies Act 2014, Accordingly, the Directors of the Company (the “Directors® ) have prepared these
finamcial stalements using accounting policies based on standards and interpretations applicable for the lmancial stalements o be
prepared for the financial vear ended 30 December 2021,

The linancial statements have been prepared under the historical cost convention, excepl for the following matenal ilems:

o dermvative Mnancial instruments are measured at fir value,
17
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DAYVY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (continued)

I. Summary of significant accounting policies feontirmed)

Going concern

The Dircetors have prepared these financial statements on a going concern basis which assumes that the Company will continue in
operational existence for the foresceable future having adequate funds to meel oblipations as they fall due. The [Mrectors are
satislied that this is appropriate.

Estimates and judgemcnts

In prepanng these financial statements, management has made judgements, estimates and assumptions that affect the application
of the Compam’s accounting policies and the reported amounts of assets, liabilitics, income and expenses. Actual resulls may
differ from these estimates.

Functional currency

Functional and presentational enrrency

These Nnancial statements are presented in euro, which is the Company’s functional currency.

Transactions and balanees

Transactions in foreign currencies are translated mio euro at the foreign exchange rate muling ot the date of the ranssction. Non-
monetary assels measured at historic exchange rales are not subsequently retranslated. Monetary assets and liabilities deneminated
in foreign currencies at the Statement of Financial Position date are translated to euro at the foreign exchange rate ruling at that
date, Foreign exchange ditferences ansing on translation are recognised in the Income Statement.

Interest income and expense

Interest income on cash held on deposil is recognised 0 profit or loss using (he elfective mterest method . Expenses are recognised
on an scerenl basis,

Fee and commission income

Fees and commissions are recogrsed on an aceruals basis gross of any withholdng tax suffered md net of rebates when the
service has been provided.

Financial instruments
(1) Mon-derivative financial assels
Classitication of financial assets
The Company classifies 15 linancial assels e those w0 be measured ol amortised cost and those 1o be measured ol fair value
{either through other comprehensive income, or through profit or loss). The classification depends on the Company's business
model for managing Nnancial assels mmd the contractual ternmns of the nmmeinl assets’ cash Qows.
Financial axsels af amortised cost
Financial assets are measured at amortised cost where they:
+  have contractual terms that give nse to cash flows on specified dates, that represent solely payments of principal and
nterest on the prmeipal amount cutstanding,
s gre held within a business model whose objective is achieved by holding to collect contractual cash Mows.
Both of these tests have o be met i order o aceotml for an mstrurment o be recognised ol smortised cost. Finuncial assels held a

amorfiscd cost include loans, cash and cash equivalents and trade and other receivables including balanees due from brokers and
clients. The Company initially recognises loans and trade and other recervables on the date that they are oniginated.

12
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DAVY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (continued)

1. Summary of significant accounting policies fcontinued)

The Company derecognises a financial asset held at amortised cost when the contractual rights to the cash flows from the asset
expire, or it transfers the rights to receive the contraciual cash flows in a transaction in which substantially all the risks and
rewards of ownership of the Inancial asset are transferred or it neither transfers nor retains substantially all the nsks and rewards
of ownership and does not retain control over the trmnsferred asset. Any interest i such transferred financial assets that is created
or retained by the Company is recognised as a separate asset or liability.

Leases

Al inception of a contract, the Company assesses whether a confract is, or contains, a lease. A contract 15, or contains, a lease if
the contract conveys the right to control the use of an identified assel for a period of tme m exchange for consideration.

Where the Company 15 the lessee, leases are recognised os a nght-of-use asset and a corresponding lease liability at the date at
which the leased asset 15 available for use by the Company. The nght-of-use asset 15 mitially measured at cost, which comprises of
the following:
+  (he imitiol amount of the lease Bability adjusted for,
o lease pavments made at or before the commencement date
& plus any imitial direct costs incurred
o plus any estimate of costs to dismantle and remove the underlving asset or o restore the underlying asset or the sife
o less any lease incentives

The nght-of-use asset 15 subsequently depreciated on a straight-line basis using the lease term. The lease liability is initially
measured ab the present value of the lease payments that are not paid at commencement date, discounted using the interest rate
implicit in the lease.

Lease pavments are allocated between the liability and finimce cost. The finance cost is charged lo profit or loss over the lease
period 5o as w0 produce a constant periodie rate of interest on the remaimng balance of the hability for each period. The nght-of-
use asset is depreciated over the shorter of the asset's useful life and the lease term on a straight-line basis.

Cash and cash equivalents

Cash and cash equivalents inelude cash and demand deposits, and highly liquid investments that are convertible into cash with an
imsignificant risk of changes m value with origmal maturities of less than three months,

Share capital

Crrdinary shares are classified as equity.

Dividends on ardinary shares

ividends on ordinary shares are recogmsed in equity m the year in which they are approved by the Company's sharcholders or,
in the case of interim dividend, when it has been approved by the Board of Directors. Dividends declared after the Statement of
Financia]l Position date are disclosed in the notes.

Business Combinations

Merger by Absorption of fellow group company

Fellow Group entitics are those related party entitics under common control of Amber Note Unlimited Company ("the ultimate
parent group™), The DGFM merger was considered a common control business combination, These transactions are recorded

using book value aceounting on the basis that the entities are parl of a larger econvanie group and the Ogures rom that larger
group are the relevant ones.

14

145/250



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

DAVY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (continued)

1. Summary of significant accounting policics {cantimed)

Impairment

(1) Non-derivative financial assels

Financial assels measwed ai amoriized cost

The Company recogmizes expected credit losses (ECLS) for Mnancial assels mensured al amorbised cost.

This revised approach requires an entity o recognise a loss allowance for expecied credit losses on all debt type financial assets
that are not measured al fur value through profil or loss, this mcludes lease recervables, contract assets and loan commitment and
financial guaraniee contracts to which the impaiment requirements of [FRS 9 applv.,

The ECL approach requires an expected eredil loss allowanee 1o be established upon mitial recognilion of an assel reflectmg the
level of losses anticipated after having regard to the Company's historical eredit loss experience and its expectation of reagonable
and supporiable future econmnic conditions that incormporate more forward-looking information,

The Company measures loss allowances al an amount equal to lifetime ECLs. The maximum period considered when estimating
ECLs is the maximum contractual period over which the Company is exposed 1o credit risk,

All impairment losses are reviewed at least at each reporting date. Losses are recognised in profit or loss and reflected in the bad
debt provision against trade receivables, When an event occurs afler the impairment is recognised which causes the amount of
impairment loss Lo decrease, the decrease in impairment loss is reversed through profil or loss.

Emplovee henefits
Shart-term emploves benefits

Short-term cmployee benelit obligations are expensed as the related service is provided. A liability is recopnised for the amount
expected to be paid if the Company has o present legal or constructive obligation o pay this amount a5 a result of past service
provided by the employee, amd the oblipation can be estimated reliably.

Deefired contritution plans

Obligations for contributions o defined contribution plans are expensed as the related service is provided and recognised as
retirement benefit costs in profit or loss, Prepaid contributions are recognised as an asset W the extent that & cash refund or a
reduction in future payments 15 available. There are no defined benefit pension arangements.

Sherre based poavineris

The grant-date fair value of equity-settled share based pavment arrangements granted to employees 15 generally recognised as an
expense, with o corresponding increase in the share based payvment equily reserve, over the vesting period of the awards, The
amount recognised as an expense 5 adjusted 1w reflect the mumber of awards for which the related service and pon-market
performance conditions are expected to be met, such that the amount ultimately recognised 15 based on the number of awards that
meet the related service and non-market performance conditions at the vesting date. There are r e agreements i place
between Amber Note Unlimited Company and the Company for equity settled share based pavment costs. The costs of share
based pavments incurred during the vear are recharged in aceordance with this agreement to Amber Note Unlimited Company as
a share bused distribution through the statement of changes in equily and setiled through the mtercompany aceounl
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DAVY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (continued)

2. Revenue

Financial Financial
vear ended vear ended
30 December 30 December
2021 2020

€ £

Revenue:

Fee and commission income 25,060,887 20,548,931
Total revenue 25,060,887 20,548,931

Dizaggregation of revere from conbracts with customers
In the following tables, revenue from coniracts with customers is disaggregated by primary geographical market, main business
units and timing of revenue recognition:

Primary Geographical Markets 2021 2020

£ €
Eepublic of Irelind 24,599,634 20,287,737
Luxembourg 461,253 261,194
Total Revenue 25060 887 20,548 931

The Company's matenal revenues are camed in the Republic of Ireland, There are no individual customers who account fir more
than 13% of revenues. Substantially all of the Company's assets under management are managed in Ireland.

Timing of Recognition

Year ended 30 December 2021 Reveniie Point in Owver
Time Time
€ € €
Fee and commission meome 25,060 887 446,450 24614428
Total Revenue 25,060,587 446,454 24,614 428
Timing of Recognition

Year ended 30 December 20200 Revenue Point in Owver
Time Time

€ £ €

Fee and commission ineome 20,548 931 - 20,548,931
Total Revenue 20,548,931 = 20,548 931

Conutvact Balanees

The following table provides miormaten aboul recevables, contract assets and contract habalities from contracts with customers.

30 December 30 December

2021 200

13 i

Receivables which are included in trade and other receivables (Note 8) 621,377 339,041
826,921 421.920

Contract Assels

Recevables are included in trade and other recervables (Mote 8), There are no contract labilities from customers atl year end 30
December 2021,
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DAYY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (contimued)

3 Profit before taxation

Financial Financial
vear ended vear ended
30 December 30 December
021 2020
C £
Profit before taxation 1z stated alter charging the following:
Jirectors’ remuneration
- Balary, bonus and Directors’ [ees 1,699,740 T4R.6T1
- Giaiing on the exercise of shane opions 764,307 749,922
= Contributions o pension schemes 354,300 125 ’iM)
Depreciation on fiﬁhl-ut'-u:sn: assel 11,124 11,124

The auditor's remuneration for the current financial year and preceding finameial vear was bome by the parent company.

4. Administration expenses

Financial Financial
vear ended vear ended
30 December 30 [december
2021 2020
€ £
Personmel expenses (Mote 3) 9719164 8,407,718
General and admimsiralive cxpenscs 10,342 464 9,742,204
Depreciation on ripht-of-use asset (Note 15) 11,124 11,124
Administration expenses 20,072,752 18,161,106
5 Personnel expenses
Financial Financial
year ended vear ended
30 December 30 December
W21 2020
Mo, of Mo of
emplovees employees
The wverage monthly number of persons emploved by the Company (ineluding 56 55
Executive Directorst during the financial vear was:
il 33
Financial Financial
vear ended vear ended
30 December 30 December
021 2020
€ £
Their total remuncration was:
Wages, salaries, bonuses and other benefits H 464,847 7,229 714
Social wellare costs 682,038 656,346
Redundancy costs Jn0ze -
Other retirement benefil costs JNTATS 206,202
Share based pavinents - One Tewm Share award T.B75 31,517
Share based pavments - Ordinary Shares 207,900 193339
9,719,164 2.407,718
12
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DAYY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (contimued)

6. Met finance costs

Financial Finaneial
vear ended vear ended
30 December 30 December
2021 2020
C £
Interest income under the effective interest method on;
Fimancial assets 81 amortised cosls 1,117 -
Total interest income arising from (inancial assets 1.117 -
Imlerest expense & bank charges {160y (A1)
Imterest incurred on lease payments (67 {1.452)
Finance costs recognised m profit or loss {1,127y {1,443}
Met finance costs recognised in profit or loss {100y {1,493}
7. Income taxes
()  Amounts recognised in profit or loss
Financial Finaneial
vear ended vear ended
30 December 30 December
2021 2020
C €
Current tax expense
[rish corporation tax charge 721,024 264,433
Tax undenfoveriprovided in pror linancial vear 90,552 (141 886)
811,576 122 947
Deferred taxation (credit)/expense
Origination and reversal of temporary differences (71,928) TN
Total income Lux expense T39.648 123 648

ib) Reconciliation of effective tax rate

The tax charge differs from the standard rate of tax, based on the standard rate of tax m Ireland. The differences are explained as
follows:

Financial Financial
vear ended vear ended
30 December 30 December
2 2020
€ £
Profit before tax 4,978,444 2,267,603
Profit hefore tax multiplied by the standard rate of ax of 12.5% (2020: 12.5%) 622,306 283 450
Effecis of
[Depreciation in excess of capital allowances (263) 3013
Fxpenses (deductiblenot deductible for tax purposes 26,977 8309
Other 7 (31,238)
Tax {overVunderprovided in prior financial vear 90,552 (141 8865)
Total imcome tax expense for the financial vear T3 648 123 648
23
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DAYY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS fcontinued)

7. Income taxes (confined)

i)  Deferred tax assets and liabilities

Ax at 30 December 2021

Az at 30 December 2020

Assets  Liabilities Met Asscts  Linbilitics Net
€ € € £ € £
Ordinary and special pension contnbulion 107,133 - 107,133 35.205 - 35,205
Tuotal before offset 107,133 - 107,133 35205 - 35,205
Offset - . - 5 ’ :
Met tux assels 107,133 - 107,133 35205 - 35,205
The deferred tax asset relates to timing ditferences on special pension contributions
{d) Reconciliation of movement in deferred tax balances
Recognised
Opening in profit Closing
halance or linss halance
C [ €
Financial vear ended 30 December 2020
Ordinary and special pension contribution 35,900 (7013 15,205
Total 35,906 {701) 35,205
Financial vear ended 30 December 2021
Crdinary and special pension contribution 35,205 71,928 107,133
Total 35,205 71,028 107,133
8. Trade and other receivables
30 December 30 December
2021 2020
C €
Foes receivable (b) 6,302 589 3,751,497
Amaounts owed by group undertakings (a)iNote 18) Sa0,022 -
6,852,911 3,751 497
Current 6,852,911 3,751,497
Mon-current - -
6,852,911 3,751,497
(a)  Amounts due from group/parent undertakings are unsecured, interest free and repavable on demand
(b}  The amounts shown above are net of a provision of €233 060 (2020: €243 379) relating to the ECLs for trade receivables in

fme wath 1FRS 9,
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DAYY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINAMNCIAL STATEMENTS (contimued)

9. Cash and cash equivalents

30 December 30 December

221 2020

[3 £

Cash on demand 1,239,187 RIRA443
Cash on 30 day nolice aceouml 9,262,265 0,984 542

11,201,456 10,802 985

The average rate of negative mterest charged on these deposits 18 -0.5% (2020 -0.1% L

Cash and cash equivalents deposited with credit institwtions in Ireland are regulated by the Central Bank of Ireland. Those with
credit institutions in Luxembourg are regulated by the CSSF,

10, Called up share capital

{a)  Share capital and share premium

30 December 30 December

021 2020
£ E

Authorised
10,000, OO (2020: 10,000,000 ordinary shares of €1.25 each 12,5000, (1MW) 12,500,000

12,500, (M) 12,500,000

Issued and fully paid
2.924,000 (2020: 2,924,000 ordinary shares of €1.25 each 3655, 00 3,655,000
3,655,000 3,655,000

Presented as follows:
Called up share capital presented as equity 3,655,000 3,653,000

The holders of ordinary voling shares are entitled 1o receive dividends and are entitled o one vote per share at meetings of the
Company and are entithed to their share of the Company's residual assets

During the vear the Company increased the suthorised share capital and subsequently converted and redesignated one ordinary

share of €1.25 that was previously held by a former Director as he is no longer a Director or emplovee of the Group. This share
was then redecemed and cancelled.

(b}  Dividends and distributions

20 December 30 December

w2l 2020
£ £
Interim dividends paid of €801 (2020: €1.71) per ordinary share 1,350, (b0 5,000 006
Mo further dividends have been proposed or paid by directors in respect of the perod.
25

151/250



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

DAYY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (continued)

11. Other undenominsted capital

30 December 30 December

21 2020
[ £
Balance at 30 December 2072 2072

Following on from the comversion of the Financial Statements to curo in 2001 the authorised and the allotied share capital of the
Company were redenominated into eurs in 2003, in accordance with section 25(3) of the Feenomic and Monetary Union Act,
1998, The redenominated nominal par value of cach share was renominalised as €1.25 each reducing the issued share capital of
the Company by €2.072. This has been transfemred 10 a fund o be known as the Capital Conversion Reserve Fund.

12, Retirement benefits

The Company operates a defined contribution scheme which also covers the majority of employees and Executive Directors.
The total pension charge of the Company scheme for the Anancial vear amounted to €256,912 (2020; €229.657).

2 I¥irectors paid into the scheme in 2021 {2020: 20

13. Financial assets at amortised cost

Total

£

AL 31 December 2019 =
Purchuses 41,500
Sales -
[nterest =
At 30 December 2020 41,500
Al 31 December 2020 41,500
Purchases 20,000
Sales (5,500)
Interest 1,155
Ad 30 December 2021 57,155

COm 28 Apnl 2020, DGEFM and Pillarstone [taly SpaA ("Pillarstone” ) entered into a non-discretionary advisory senvices agreement
with respect to a new mvestment fund, RSCT Fund (the "Fund™), To meet the requirements of the fund rules, as the Management
Company and Allemnative Investment Fund manager, DGFM have subscribed 1o specific elasses of unsts (1,000 A2 umits and
400,000 B2 units) within the Fund, The 1,000 A2 units with a nominal value of €0,50 are fully paid wp and recognised at their
nominal value of €500 and 61,000 of the B2 units with a nominal value of €1.00 are fully pard up to date and recognised at their
nominal value of E61,000. With regand 1o this investment, DGFM entered nto an oplion agreement, on 12 May 2020, which
granted PS Iovestment Platform Ireland Limited (a Pillarstone affiliate) a call option to acquire ail, and no fewer than all, of
DG EFM's units in the Fund subject to specific eniteria being met. Per the agreement the umits in the Fund are not transterrable by
DGFM belore the expiry of the Tund term (31 December 2028), other than i the evenl of and upon the oplion bemg exerased, in
which case DGEFM are entitled to repavment of their investment in the units plus an additional pavment of €3 000 per share class

In Seplember 2021, an additional €20,000 was dravn down in the B2 umts. In December 2021, Pillarstone excrased their call

option relating to the entirety of the A2 share class, On 30 December 2021, DGEM received €3,500 for this (E300 relating to the
ntial imvestment and €3,000 relsting o an additional pavment}.
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DAYY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (continued)
14 Trade and other payvables

30 December 30 December

021 2020

€ £

Amounts due to proup companics (a) (Note 18) - 1,393,702

Amounts due to parent companies (a) (Note 18) - 433,310

Other creditors 8,936 348 304

Accruals 2222747 e

Value added tax 2T 425 101,972

2,259 108 2,297 488

Current 2,250,108 2,297 488
Mon-current

2,259,108 2,207.488

(@) Amounts due to group and parent indertakings are unsecured, interest free and are repayable on demand.
15. Leascs
The nght-of-use asset consist of!

Vehicles
The Company leases a motor vehicle for management. The remmmning lease term for the motor vehicle is 1.33 vears

Vehicles Total
€ Lo
Leased Right of Use asset
Al 30 December 2019 - .
Effect of adopting IFRS 16 37,080 37,080
Depreciation charge for the vear (11,124) (11,124
Carrving value at 30 December 2020 25 956 25 056
At 31 December 2020 25,950 25,956
Depreciation charge for the vear (11,124) (11.124)
Carrving value at 30 December 2021 14,832 14,832
Vehicles Total
C L
Lease Liability
AL 30 December 2019 - -
Effect of adopting IFRS 16 F7,080 37,080
Payments made diring the vear {12,001y { 120000
Interest expense during the year 1,453 1,453
Carrving value at 30 December 2020 2,033 26,333
Al 31 December 2020 26,533 265,533
Payments made during the year {12,000y {12.00K¥)
Interest expense during the vear 967 067
Carrying value al 30 December 20021 15,500 15,506
27
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DAVY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (confimued)
15.  Leases jcondimiedd)

30 December 30 December

2021 2020
€ £
Current 11,538 11,032
Mon-current 3962 15,501
15,504 26,533

There are no leases with residual valve puarantees or leases not vet commmenced to which the Company 15 committed.

The lollowing table sets out the maturity analvsis of lease pavments, showing the discounted and undiscounted lease pavments
ansing from the Company's leasing activities,

Discounted Undiscounted

£ £
Less than 1 year 11,534 12,000
Between one and Dwo vears 3,962 4,00
Total 15,500 16,000

I6s,  Share based pavments
One Team Share Award - Equitv-settled

Each vear on the 11 October, the Group awarnds o cligible stall members emploved by Dovy for the preceding 12 months, o
number of shares fo the nearest equivalent value of €5,000 in Amber Nole Unlunited Company (" Amber Note™), the ultimate
parent of the Davy Group, The key terms of the award include & requirement that the staff members remain in emplovment with
Davy for a further 12 months, olherwise the shares will be Torleited, Therelore, there is a service pericd of 249 months, and the
Company spreads the cost of the award over this 24-month penod. e the vesting period for the 2020 awards 15 12 October 2019 -
11 October 2021, Due 1o the agreed sale of the Group, One Team share awards were not offered in 2021,

Cost ol Ohvie Team Share Award = Eguiiv-sefthed

Im 202 1, the total number of shares in Amber MNote awanded (o stall members of Davy Global Fund Monagement Limited was Nil
{2020 95). The expense recognised 1o Personnel expenses (Mote 3% in the Company profit or loss i 2021 relating (o equity settled
share based payments was €7,875 (2020: €22 937) which relate to the 2021 component of the 2020 shares avwarded. The Company
recognised a share based pavment reserve in the Company Statement of Changes in Equity of €7.873 (2020; €22.937), which is
included in the total equity settled share based pavments charge of €215,775 (2020: £379,814),

Cost of Chre Team Share Award - Elabilitv-settled

The Compuany setiled the initial tax lnbility arising from the benefit in Kind to our team members on the awarnd of the Amber Note
shares referred 1o above, The expense recopnised to Emplovee Benefits (Note 3) in the profit or loss in 2021 relating to liability
settled share based payvments was EMil (2020: €5 208},

Annual Performance Awards - Ordinary Share Options - Equity-settled

The Company operates a discretionary performance related bonus scheme. Due to the agreed sale of the Group, share oplions
wiere not offered as part of the 2021 bonus scheme. Previously, share options in Amber Mote formed part of this scheme. The
share options were exercisable & months after the commumeation of the performance award in December. The 2020 amounts
were approved by the Board on the 15 December 2020 and communicated to emplovees shortly thereafler. The grant date was
therefore 15 December 20200 The service condition for emplovees commenced 1 January of the respective performance period
and ended on the expiration of the forfetture date which for 2020 performance related awands was June 2022,
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DAVY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (continued)

16, Share based payments foonfinmed)
Annriad Perfovmance Aweards = Equityesertled

In 2021, the ttal number of share oplions exercised by Davy Global Fund Management Limited emplovees was 1,323, The
expense recognized to Fersonnel expenses (Note 33 in the Company profil or loss in 2021 relating to equity seitled share based
pavments was C207,900 (2020: €3536,881) split between the 2021 component of the 2020 shares awarded of €145,428 and the
2021 component of the 2009 shares awarded of €62,472. The Company recogmised a share based payment reserve in the
Company Statement of Changes in Equity of €207 ,900 (2020: €356, 881).

Estimates of service and non-market performance conditions

Forfeiture rates were initially estimated i 2008 based on staff tumover rates and are periodically updated as actual forfeitures
become known. Forfeilure rates are included in the estimated cost relaling to the number of equity instruments for which services
and non-market performance conditions are expected to be satisfed.

e Team

Im 2021, the actual number of shares forfeited became known for the One Team award. 1This rate increased to 16, 5% resulting in a
reduced expense of €1,052 relating to the 2020 estimated cost in the 2021 income stalement.

Anrstecrd Performanee Awards

There was no change to the expense relating to the 2019 performance awards incheded in the 2021 income statement as the
forfeilure rate remained the same a3 the 2020 estimate. In 2021 the forfeilure rate was revised 1o 4.1% for the 2020 performance
awards bused on the most up to date Torfeiture data availaeble. A reduced expense relating to the 2020 performance avwards
estimated costs of €4,436 15 included i the 2021 income statement.

Recharge Arrangements with Amber Note

There are recharge agreements in place between Amber Note and the Company for equity setthed share based paviment costs. The

costs of share based payments mcurred during the vear are recharged in accordance wath this agreement to Amber Note as a share
based distribution through the Statement of Changes in Equity amd settled through the intercompany accounl.
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DAVY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (continued)

17.  Risk management
{a) Risk management

The Company assumes a vanety of nsks in s ordinary business activities, The risks which have been identified by the Senior
Mammagement Team within the Company can be broadly classified under the following material risk categonies:

1. Fmancial and capital risk
2. Data protection risk

3. Information security risk
4, Market nsk

5. Credit risk

. Legal and compliance risk
7. Conduct nsk

8. Culture risk

9. Swrategic risk

10, Reputational nsk

11, Liquidity risk

12, Operational risk

The role of Risk Manapement 15 10 ensure that the Company continuigs o lake controlled and appropriate levels of risk. The
Company's rsk management team inclede the Chief Risk Officer (PCF-=143, the Designated Person for Operational Risk (PCF39-
B), the Desigmated Person for Fund Risk (PCF 39-C) and Portfolio Risk Manager.

The Company's risk management framework, risk register and risk appetite statement are designed to identify and analyse these
risks, 1o sl appropriate risk limits and telerances, and o continually moenitor these risks, The Company reviews the adequacy of
DG EM's risk management amangements o ensure that it has the necessary processes and systems in place o manage and mitigate
the risks of DGFM and of DG EFM's funds under management.

Risk management in the Company 15 a dynamie process and is an integral part of each emplovee's role. The role of the DGEM
Risk Forum, whose role is to review, on behalf of the DGFM Board of directors ("the Boand") the adequacy of DGIM's risk
munagement arangements o ensure that it has the necessary processes amd svstems in plece 1o manage and mitigate the risks of
DGEFM and of DGEMS funds under management and make récommendations, 1if any, on same. DGFM has its own Risk
Management Framework, Risk Appetite Statement, Risk Register and Risk Policies. The Forum reviews these documents priog 1o
approval by the Board, They receve and consider reports on key risk 1ssues, with particular focus on elevated nsk levels and new
nsks encountered by the Company or the funds under management. They will act as an appropriate forum for regular diseussion
between executive and non-executive arms of DGFM to discuss and consider key risk issues and risk resourcing applicable 1o
DGFM and the funds under manogement. The Risk Forum establishes adequate and consistent commumeeation between the
DGFM Risk Forum and Davy Group Risk relating to all appropriate risk matters ineluding changes to the Davy Group Risk
Framework,

The Board of Directors of the Company meets regularly (at least on a quarterly basis) to discuss the Company's financial
performance, review its fisk management sctvities and controls, review the Company's compliance plan and diseuss any
operational/business matters pertinent 1o the Company,

The Company sctivity 15 subjeet o audit by Davy Group Internal Audit, The Board of 1 & E Davy Holdings has established the
Intermal Audit department as an independent, objective assurance service. It helps the Davy Group Companies (including the
Companyy accomphish their objectives by bringing o svslomabic and disciplined spproach 1o evaluate and improve the
effectiveness of the nsk management, control and govemance processes.

Finally, the sclvities of the Company are overseen and momitored by Davy Growup Fask and Compliance Departments. Both
departments advise the Exceutive Committee and the Group Board on the identification and management of regulatory nsk amd
report 1o the Group Board Rask and Compliance Committee. The Group functions assists the Company accomplish its objectives
m complyimg with legal, regulatory and other requirements and observing best market practice and scting honestly, Gairly and
regsonably in all dealings with clients, suppliers, emplovees and regulators,

The principal risks o which the Company 15 exposed are marked nisk, eredit risk, liquidity risk and operational risk.

n
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DAYY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINAMNCIAL STATEMENTS (contimued)
17. Risk management foomiinmed)

ib)  Credit risk

This 15 the nsk that a customer or counterparty will be unable or unwilling o meet & commitment that i has entered mto and that
the Company is unable to recover the full amount that it is owed, Credit rizk is managed and controlled on the basis of established
processes and procedures.

The Company is exposed to credit risk in respect of its cash balances and wrade receivables amounting to €18 1m (Dee 2020
£14.6m). The Company manages its eredit risk in respect of bank deposits by placing (mds with Anoneial institutions regalated
by the Central Bank of [reland. The exposure to credit rigk in relation to the cash balances is monitored on a doily basis and in
relation to the trade receivables on a monthly basis by the Company and by Group Finance.

As at the 30 December 2021, the eredit exposure (o Bank of Ireland was €10m (Dec 2020; €10m). The S&P credit rating for Bank
of Ireland 15 A- (Dhee 2020 A-},

Credit Risk exposure arizing [Tom client fees is limited to a large extent as the Company has a right under most client contracts o
debit fees directly from chent aceounts as and when they fall due. In sddition, aged debtors listings are reviewed on a regular basis
by the Company and the Company, with procedures in place to ensure they are followed up in a timely manner.

The carrying value of certam financial asscts representing the maximum exposure to eredit nsk at the reporting date 15 set oul
below:

30 December 30 December

2021 2020
Assets subject to credit risk € £
Cash and cash equivalents 11,201 456 10,802,985
Financial assels at amoriised cost 57,1358 41,300
[ from parent undenakings 550,022 -
Other receivables 6, 302 589 3,751,497

15,111,522 14,595,082

An analvsis of trade immd other receivables at the reporting dute by relevant category of coanterparty is set out below,

30 December 30 December

2021 200

C £

Instinmional brokers and clients 6, 302 850 3,751,497
Phse foom parent imdertakmes 550,022 -
6,852,911 3.751.497

31
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DAVY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINAMNCIAL STATEMENTS (contimued)
17. Risk management foomiinmed)

ib)  Credit risk feonined)

An aged analysis of trade and other recervables at the reporting date 15 set out below;

Met  Impairment Met [mpairment

Receivables Provision Receivables Provision

30 December 30 December 30 December 30 December

2021 2021 2020) 2020

€ £ € €

Mot past due mor umpaired 1,544,978 - T653,9835 -
PPast due () - 30 days 862,782 8715 TIR 182 7,254
Past due 1 - 6 months 2920410 59,600 1,798 043 36,695
Past due & months - | year B33 861 43,887 284,809 14,9590
More than one vear 140 858 140 858 184, 440 184,440
Total 6,302 859 253,060 3,751,459 243,379

The Company recognises expected loss allowances for expected credit losses ("HCLs™) for financial assets at amontised cost. Loss
allowances For trade recenvables and contract assels are always mensured ol an amount equal o the hfetime FCLs.

Foxpected credit loss assessment for individiual custemers

In line with the adoption of IFRS @ all financial assets measured at amortised cost were reviewed including amounts due from
chients, cash and cash equivalents and broker margins.

Trade receivables that are neither past due nor impaired relate mainly to manapement fees that are received one month in arrears.
Outstanding receivables are considered sepamately. Exposures are calculated with reference (o the amount of the underlying
customer account. Expected loss amounts are based on apeing and historic experience and expected future outeomes in collecting
outstimding receivables, which differs by busmess unit, The total amount of mdividually mpaired assets under the "expected loss”
approach al the vear-pnd was €253,060 (Dec 2020: €243,379),

Trade receivables are mumaged and controlled using well defined policies and procedures, which are managed and reviewed,
within the Company and Group Finance department. Debiors are managed appropriately and write downs (o the management

aceounts are recognised when and if required. Trade receivables aged over 30 days are constantly monitored. Outstanding debors
amount to €6,3m as at 30 December 2021 (Dec 2020; €3.8m).

fcy  Liguidity risk

Liquidity risk is the risk that the Company may be unable to meet the payment obligations associated with its financial labilities
that are sefiled by dehvering cash and other financial assels.

The objective of liquidity management is W ensure that, at all times, the Company holds sufficient funds to meet its contracted
and comtingent conmmitments o il customers and counferpariies.

The Company has access to cash deposits of €11.2m, of which €% 962m 15 cash on 50 day notice account.

12

158/250



EDINETOOOO

OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

DAYY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (contimued)
17. Risk management ¢oomiinmed)

{dy Market risk

Market nsk embodies the potential for both losses and gains and includes curmency nsk, pnce nisk and interest mate risk. The
objective of market risk management is o manage and control markel nsk exposures within aceeplable parameters.

Foreign cevency risk
Foreign eurrency risk 15 the risk that movemenis in foreign currency exchange rates wall have a negative impact on the Company’s
urpover.

There are procedures in place lo ensure foreign currency exposures are managed and momtored.

The Company mitigates i1s limited foreign currency exchange rate nsk by ensuring. insofar as possible, that both financial assets
and liabilities are denominated in malching currencies.

Price risk
Price nsk is the risk that the valog of the instrument wall Muctuate as a result of changes in market pnices, whether caused by
factors specific to an individual investment, its issuer or other fetors afTecting all mstruments traded in the market

At 30 December 2021, the Company did not hold any investments exposed to price nisk.
Imterest rate risk
The Company is subject to exposure 1o interest rate risk on Cash and eash equivalents and Lease liabilities due 1o Tuetuations in

the prevailing levels of market interest rates.

The interest rate nisk profile of the Company's inferest bearing assets and habilities as at the statement of finaneial position date
was as follows:

Interest rate risk profile at 30 December 2021 Fixed Rate Fixed Rate Total
Interest Interest €

Assets Liahilitics

€ €
Lease liabilities - {15,500) (13,300}
Cash and cash equivalents 11,201,456 - 11,200, 456
11,201,456 (15,5000 11,185,956
Interest rate risk profile at 30 December 2020 Fixed Rate Fixed Rate Total
Interest Interest €

Assets Liabilitics

£ €
Lease liabilities = (26,533) (26.533)
Cash and cash equivalents 10,802,985 - 10,802,985
103,802 985 (26,533) 10,776,452

Other finamcial assets of the Company not included in the above table are mot interest bearing smd therefore not subject o interest
rate risk,
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DAYVY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS fcontinued)
17. Risk management ¢oomtinmed)

(&)  Operational risk

Operational tisk 15 deemed o be the nsk of direet or mdireet loss ansing from a wide vanety of cawses assoctated wath the
Company's processes, personnel, technology amd imfrastructure, and from extemal faciors other than credit and market nisks such
a5 those ansing from lepal and repulatory requirements and generally accepied standards of corporate behaviour. Operational risks
anise from all the Company's operations and are lrced by all business entitics,

The objective of the Company is o manage operational risk so as to balance the avoidance of financial losses and damage to the
Company's reputation with overall cost effectiveness, The pnmary responsibility for the development and implementation of
controls te address operational nsk is assigned (o senior management.

This reaponsibility is supported by the development of overall Company standards for the management of operational risk in the
following arcas:
+ Requirement For appropriste segregation of duties, including the mdependent authorisation of transsctions
Requirement for the reconctliation and monitoring of transactions
Compliance with regulatory and other legal requirements
Documentation of controls and procedunes
Requirement for the reporting of operational losses and proposed remedial action
Development of contingency plans
Traiming and professional development
Ethical and business standards
Rask mitigation, including insurance where this 15 effective
Business contimuity and dissster planming
Information seeurity inchuding cvber related risk
Conduet and suitabality nisk

Compliance with these standards is supported by a programme of ongoing review by senior management, supported by the
Company's Risk and Complismee team, Intermal Auwdit and independent control functions within the: [Davy Group,

18. Ownership and related party transactions

The Company 15 a subsidiary of Green Bay Acquisitions Limited, a company incorporated in Irclind. The ultimate parent
company and contralling party of Davy Global Fund Management Lonited 15 Amber Mote Unhimated Company, a company
incorporated in freland,

The Company enters into ransactions with other Davy Group companies in the normal course of business,

At 30 December 2021, the Company was duef{owed) an amount of
+ EMI2020: €9%62,08400 10 1 & E Davy Holdings Unlimited Company, a fellow group company,
» £330,022 (2020; €Nil) from J & E Davy Unlimited Company, a fellow group company,
o Ol (20200 €302, 8987) w0 Davy Corporate Finance Unlimited Company, a fellow group company,
€N (2020 €0129.927% o Davy Property Leasing Unhimited Company, a fellow group company,
o EMIL20200 €1,332) to Davy Fund Managers Unlimited Company, a fellow group company,
o Ol (20200 €0241,3497) w0 Amber Note Unhmited Company, the ullimate parent of the Davy Group,
€M (2020 €0212,161)) to Green Note Unlimited Company, the parent of the J & E Davy Holdings Unlimited Company,
» €Nl {2020: €(1251) to Davy Securities Unlimited Company, o fellow group company,
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DAYVY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS fcontinued)

15. Ownership and related party transactions fcontimeed)

The Company defines its key management personnel as the members of the boand and executive management.

All kev management personnel are members of the Board and compensation for the period comprised the following:

30 December 30 December

2021 20020
€ €

[Dipectlors’ remuneration
Wages, salaries, bonuses and other henefits 165949, 740 T48.671
Gains on the exercise of share oplions 764,307 749,922
Retirement benefit costs 384,300 129 800

During the vear, the Company granted Nil share options (2020 936) (o kev management personnel oz part of the 2021 snnual
performanee relmed awards.

19.  Invelvement with unconsolidated structured entities

There are certain (vpes of structured entitics that the Company does not consolidate bud in which it may hold an interest throngh
the receipt of management fees and performance fees. These entities are constituled as open ended investment companies and unit
trusts and imvest in a range of asset classes as desenibed in the relevant prospectuses. The total amount of management and
perfommance fees recognised in the profit or loss lor the vear ending 30 December 2021 amounted to €23.%9m (2020:; €19 %m ) of
which €6.1m (2020: €3.7m) 15 recervable at year end. During the vear, the Company did not provide financial support to
unconsolidated structured entities and has no mtention of providing Mnancal or other support.

The Company's maximum exposure to loss associated with its interest in these unconsolidated structured entities is limited to the
amourts recervable above,

0. Contingencies and other matters

In 2019, the Company became a guarantor o the Green Note debt with Bank of Incland. Under the lerms of the facility agreement
entered mto by its parent company, Green Mote, has provided a first floating charge over the whole of its undertaking, property,
assels and rights in favour of Bank of Ireland. The amount owing by Green Note Unlimited Company to Bank of Treland at vear
end amounted to €88m (2020: €94m). Upon completion of the sale to [Q-EQ, the Company will no longer be a party to the
fMoating charge, or a guarantor in relation to the Green Note Unlimited Company debt with Bank of [reland.

As part of the sale armangements, Green Note Unhmited Company ("Green Note™) has engaped with Bank of Ireland and
accordance with the loan facility, obtained permission 1o dispose of the Compamy. In addition, Green Mote oblained a wamer
from the mandatory prepavment requirements of the loan, pending completion of the main J & E Davy/ BOD ransaction. Upon
completion of the zale to [Q-EC, the Company will no longer be a party to the floating charge, or a guarantor in relation (o the
Green Mote debt with Bank of Ireland.

15
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DAYVY GLOBAL FUND MANAGEMENT LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS (contimued)
21, Subsequent events

Om 31 December 2021, the only emplovee within the 115 branch lef the Company, The branch ¢cumently remains open but upon
completion of the sale to IQ-EQ this will be reviewed.

It is expected that the Central Bank of Ireland will approve the acquisition of DGFM by IQECQ in March 2022 and the acquisition
will complete shortly thereafter. A Transitional Services Agreement ("TSA") has been agreed with 1Q-EQ to facilitate the
transition of DGFM to 1Q-EQ. Services mmcluded in the TSA are fnance, 1T, human resources, buldings and [weilittes and
compliance. In the unlikely event that approval 15 not obtained, DGFM will continue o operate as normal and it 15 not anticipated
there will be any signilicant impact on the business.

COm February 24 Russia began an invasion of Ukraine. The response has seen a range of Ninancial and economic restrictions and
sanctions placed upon Russian assets and the Kussian Central bank, INGEFM has confinmed with its delegate fund administrators
that there have been no sanclion hils against investors in funds o which DGFM is the appointed Money Laundering Reporting
CiTieer (“MLRO") and AIFMAUCITS Management Company and that should there be a hit the Delegates will notify DGEM inits
capagity as MLEO, DGEM have no funds marketing in Bussia directly or via reverse solicitation. DGEM do not have any Russian
or Ukrainian based delegates. Additionally, DGFM do nol have any Russian based investment advisors. DGFM have four [und
clients with direet Russian exposure, [DGEFM acts as Management Company only for each of the funds and cach has a delegated
portfolio manager, They are each broad emerging markets funds, not focused on Kussia explicitly, so Hussian exposures is less
than 5% on each fund.

22, Approval of financial statements

The Directors approved the Financial Statements on 16 March 2022,

36
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DAVY GLOBAL FUND
MANAGEMENT LIMITED

FINANCIAL YEAR END 30 DECEMBER 2021
Report on the audit of the financia statements
Opinion

We have audited the financial statements of Davy Globa Fund Management Limited (“the Company") for the year ended 30
December 2021 set out on pages 17 to 36, which comprise the Statement of Total Comprehensive Income, the Statement of
Financial Position, the Statement of Changes in Equity and the Statement of Cashflows and related notes, including the summary of
significant accounting policies set out in note 1.The financia reporting framework that has been applied in their preparation is Irish
Law and International Financial Reporting Standards ("IFRS") as adopted by the European Union.

In our opinion, the accompanying financial statements:

thefinancial statements give atrue and fair view of the assets, liabilities and financial position of the Company asat 30
December 2021 and of its profit for the year ended;

the financial statements have been properly prepared in accordance with |FRS as adopted by the European Union; and

the financial statements have been properly prepared in accordance with the requirements of the Companies Act 2014.
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (1SAs (Ireland)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial statements
section of our report. We are independent of the Company in accordance with ethical requirements that are relevant to our audit of
financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority
(IAASA), and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors use of the 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 a going concern for a period of at

|east twelve months from the date when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Directors with respect to going concern are described in the relevant sections of
this report.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DAVY GLOBAL FUND
MANAGEMENT LIMITED (continued)

FINANCIAL YEAR END 30 DECEMBER 2021
Other information

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

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

Based solely on our work on the other information undertaken during the course of the audit, we report that:

we have not identified material misstatements in the directors report;
in our opinion, the information given in the directors' report is consistent with the financial statements;

in our opinion, the directors' report has been prepared in accordance with the Companies Act 2014.
Opinions on other matters prescribed by the Companies Act 2014
We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

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

Matters on which we are required to report by exception

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

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

As explained more fully in the directors' responsibilities statement set out on page 9, the directors are responsible for: the
preparation of the financial statements including being satisfied that they give a true and fair view; such internal control as they
determine is necessary to enable the preparation of financia statements that are free from material misstatement, whether due to
fraud or error; assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern; and using the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

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

A fuller description of our responsibilities is provided on IAASA's website at http://www.iaasa.ie/Publications/Auditing-
standards/I nternati onal - Standards-on-Auditing-for-use-in-1re/Descri ption-of -the-auditor-s-responsibilities-for.

249/250



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DAVY GLOBAL FUND
MANAGEMENT LIMITED (continued)

FINANCIAL YEAR END 30 DECEMBER 2019
The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the Company's members, as a body, in accordance with Section 391 of the Companies Act 2014. Our
audit work has been undertaken so that we might state to the Company's members those matters we are reguired 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.

Frank Gannon 16 March 2022
for and on behalf of

KPMG

Chartered Accountants and Registered Auditor

1 Harbourmaster Place

IFSC

Dublin 1
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