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5,195,424 3,857,893
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STATEMENT OF FINANCIAL POSITION
at 31 December 2022

2022 2021

Note € €
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 8 157,956 208,772
Right of use assets 9 316,466 435,140
Total non-current assats 474 421 644,912
CURRENT ASSETS
Trade and other receivables 10 2,577,354 1,807,902
Cash and cash equivalents 8,128.973 6,509,445
Total current assets 10,706,327 8.317.347
TOTAL ASSETS 11,180,747 8,962,259
EQUITY AND LIABILITIES
EQUITY ATTRIBUTABLE TO EQUITY HOLDERS
Called up share capital 14 7,600,000 2,600,000
Profit and Loss account 1,048,301 3,077,082
TOTAL EQUITY 8,648,301 5,677,082
NON-CURRENT LIABILITIES
Finance lease liability 9 436,184 693,203
Total non-current liabilities 436,184 693,203
CURRENT LIABILITIES
Trade and other payables 11 2,096,263 2,581,974
Deferred tax liability 17 - -
Total current liabilities 2,096,263 2,591,974
TOTAL LIABILITIES 2,532,446 3285177
TOTAL EQUITY AND LIABILITES 11,180,747 8,962,259

The accompanying notes form an integral part of the financial statements.
Approved by the Board on 7=/ 4/2023

Cal :7“ .u/r i X%
=\

Director Dire

-13 -
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UBS FUND MANAGEMENT {IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
for the year ended 31 December 2022

2022 2021

Mote € €

Revenue 3 6,361,079 6,368,488
Administrative Expenses 4 (5,195.424) (3,857 853)
Interest Expense (10,705) {13,996)
Operating Profit 1,154,851 2496609
Interest income 40,737 7,280
Profit on ordinary activities before taxation 5 1195677 5 504 580
Tax on ordinary activities 7 (147 376) (314,525)
Deferred Tax - 14,867
Total comprehensive profit for the year 1,048,301 2,204,931

There are no recognized gains or losses in the year other than those recognized in the statement of
profit and loss and other comprehensive income.

All results have been generated by continuing activities,

The accompanying notes form an integral part of the financial statements,

-2 -
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STATEMENT OF CHANGES IN EQUITY
for the year ended 31 December 2022

Called-

up

Share

Capital

(Note 14)

€

At 1 January 2021 2 600,000
Proceads from the issuance of

share capital s

Dividend paid to UBS AG =

Profit for the year )

At 31 December 2021

2,600,000

Called-

up

Share

Capital

(Note 14)

€

At 1 January 2022 5 600,000
Proceeds from the issuance of

share capital 5,000,000

Dividend paid to UBS AG 2

Profit for the year i

At 31 December 2022 7,800,000

The accompanying notes form an integral part of the financial statements.

- 14 -
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Retained
Earnings
€

872151

2,204,931

3,077.082

Retained
Earnings
€

3,077.082
(3,077,082)

1.048,301

1,048,301

Total
€

3472131

2204931

5.677.,082

Tatal
€

5,677,082

5,000,000
(3,077.082)

1,048,301

8,648,301
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UBS FUND MANAGEMENT (IRELAND) LTD

(formerly known as Lantern Structured Asset Management Limited)

STATEMENT OF CASH FLOWS
for the year ended 31 December 2022

2022 2021
€ £

Cashflows from operating activities
Operating profit 1,154,951 2,496,609
Depreciation 170,481 165,245
Trade and other receivables (676,715) 655 582
Trade and other payables and provisions (573,086) (535.576)
Cash generated from operations 75,640 2,785 864
Income tax (paid) / refund received (4189,757) 676,457
Met cash flows (used by) / from operating activities (344.117) 3.462,321

Cash flows from investing activities
Interest received 40,727 7.980
Met cash flows from investing activities 40,727 7,980

Cash flows from financing activities
Lease adjustment - {14,213)
Issuance of Share Capital 5,000,000 -
Dividend paid (3,077,082 -
Net cash flows from financing activities 1922918 (14,213)
Met increase in cash and cash equivalents 1,619,528 3.456.088
Cash and cash equivalents at the beginning of the year 6,509,445 3,063,357
Cash and cash equivalents at the and of the year 8,128,973 G508, 445

The accompanying notes form an integral part of the financial statements.

- 15 -
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UBS FUND MANAGEMENT (IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

MOTES TO THE FINANCIAL STATEMENTS
31 December 2022

1. ORGANISATION

UBS Fund Management (Ireland) Ltd (formery known as Lantermn Structured Asset
Management Limited) (the "Company”) is a private limited company incorporated under
Irish law on 1 December 2005 and is resident in Ireland. It is authorized by the Central
Bank of Ireland under the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011, as amended, and under the
Central Bank (Supervision And Enforcement) Act 2013 (Section 48(1)) (Undertakings
For Callective Investment In Transferable Securities) Regulations 2019, as amended
(collectively the "UCITS Regulations”), to act as manager of collective investment
schemes, Itis also authorized by the Central Bank of Ireland under the European Union
(Alternative Investment Fund Managers) Regulations 2013 to act as an alternative
investment fund manager of collective investment schemes.

The Cenfral Bank of Ireland has also approved the Company under the UCITS
Regulations to include individual portfolio management. Consequently, the Company
is authorized to provide individual portfolio management sendices to clients and is
subject to certain elements of the European Communities (Markets in Financial
Instrumentsy Regulations 2017 as amended and the European Communities (Capital
Adequacy of Investment Firms) Regulations 2006 as amended.

2 ACCOUNTING POLICIES
The principal accounting policies adopted by the Company are set out below.

(&) Statement of compliance
The financial statements hawve been prepared in accordance with International
Financial Reporting Standards (IFRSs) as adopted by the European Union,

{b) Basis of preparation

The financial statements are prepared under the historical cost convention. The
preparation of the financial statements in conformity with IFRSs requires management
to make estimates and assumptions that affect the amounts reported in the financial
statements and accompanying notes, Management believes that the estimates utilized
in preparing its financial statements are reasonable and prudent. Actual results could
differ from these estimates. The directors have a reasonable expectation that the
company has adeguate resources to continue in operational existence for the
foreseeable future. Thus they continue to adopt the going concern basis of accounting
in preparing the annual financial statements.

- 16 -
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UBES FUND MANAGEMENT (IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

NOTES TO THE FINANCIAL STATEMENTS
31 December 2022 (Continued)

2 ACCOUNTING POLICIES (Continued)

fc) Revenus and expense recognition
Revenue is recognized to the extent that it is probable that the economic benefits will
flow to the Company and the revenue can be reliably measured, regardless of when
the payment is being made.

Revenue is measured at the fair value of the consideration received or receivable,
taking into account contractually defined terms of payment and excluding taxes or duty.
Revenue includes fees for the provision of management and investment management
senices, exclusive of value added tax and is recognized on an accruals basis.
Expenses are recognized on an accruals basis.

fel) Foreign currencies
The functional currency for the Company is also the presentation currency (Euro).

Monetary assets and liabiliies denominated in other currencies are translated using
the exchange rates prevailing at the reporting date. Transactions denominated in other
currencies are translated at the exchange rates ruling at the dates of the transactions.
Profits and losses arising from foreign currency fransiation and on setflement of
amounts receivable and payable in other cumrencies are recognized in the income
statement,

(&) Currernt tax
Current tax assets and liabilities for the current period are measured at the amount
expected to be recovered from or paid to the taxkation authorities. The tax rates and tax
laws used to compute the amount are those that are enacted or substantively enacted
by the reporting date,

ifl Deferred taxation
Deferred tax is provided using the liability method on temporary differences at the
balance sheet date between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes.

The carrying amount of deferred tax assets is reviewed at each reporting date and
reduced tothe extent that it is not probable that sufficient taxable profit will be available
to allow all or part of the deferred tax asset to be ulilized,

o - R
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UBS FUND MANAGEMENT (IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

NOTES TO THE FINANCIAL STATEMENTS
31 December 2022 (Continued)

2 ACCOUNTING POLICIES (Continued)

Unrecognized deferred tax assets are reassessed at each reporting date and are
recognized to the extent that it has become probable that future profits will allow the
deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to
apply in the year when the asset is realized or the liability is settled, based on tax rates
(and tax laws) that have been enacted or substantively enacted at the reporting date.

far) Pension costs
The Company cperates a defined contribution scheme for employees. The Company
makes contributions to the scheme on a monthly basis, Contributions are charged to
the profit and loss account as they become payable.

{hl Froperty, Plart and Equipmernt
Property, plant and equipment are stated at cost less accumulated depreciation and
accumulated impairment losses, if any. Such cost includes costs directly attributable to
making the asset capable of operating as intended.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the
assets,

The residual values, useful lives and methods of depreciation of property, plant and
equipment are reviewed at each financial year end and adjusted prospectively, if
appropriate.

fil Cash and cash equivalents and bank overdraff
Cash and cash equivalents consist of cash at bank and on hand, deposits held at call
with banks, deposits with credit institutions, and other liquid investments that are readily
convertible to known amounts of cash and which are subject to insignificant risk of
change in value, Bank overdrafts comprise transaction bank accounts with overdraft
facilities which are drawn down.

T
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UBS FUND MANAGEMENT {IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

NOTES TO THE FINANCIAL STATEMENTS
31 December 2022 (Continued)

2 ACCOUNTING POLICIES (Continued)

1] Leases
The Company predominantly enters into lease contracts, or contracts that include
lease components, as a lessee of real estate, including offices, with a small number of
IT hardware leases, The Company has also sub-leased a portion of its leased real
estate to a third party.

When the Company is a lessee in a lease arrangement, the Company recognizes a
lease liability and coresponding right-of-use (RoU) asset at the commencement of the
lease term when the Company acquires control of the physical use of the asset. Current
lease liabilities are presented within Trade and other payables measured at amortized
cost. Rol) assets are presented within non-current assets. The lease liability is
measured based on the present value of the lease payments over the lease term,
discounted using the Company's unsecured borrowing rate, given that the rate implicit
in a lease is generaily not observable to the lessee, Interest expense on the lease
liahility is presented within Interest expense.

The Rol) asset is depreciated owver the shorter of the lease term or the useful life of the
underlying assat, with the depreciation presented within Depreciation and impairment
of leases.

Where the Company acts as a lessor or sub-lessor under a finance lease, a receivable
is recognized in Trade and cther receivables measured at amortized cost at an amount
equal to the present value of the aggregate of the lease payments. Initial direct costs
are also included in the initial measurement of the lease receivable. Lease payments
received by the Company during the lease term are allocated as repayments of the
outstanding receivable, Interest income on the lease receivable is presented within
Interest income.

Expected credit losses (ECL) on lease receivables are determined following the
general impairment maodel within IFRS 8, Financial Instruments,

(k) Trade and cther receivables
Trade and other receivables are non-derivative financial assets with fixed or
determinable payments that are not quoted on an active market and that the company
has no intention of trading. Trade and other receivables, subsequent to initial
recognition, are held at amortized cost less allowance for incurred impairment losses.

i Trade and cther payables
Trade and other payables are recognized initially at fair value and derecognized when
its contractual iabilities are discharged, cancelled or expire.

- 18 -
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UBS FUND MANAGEMENT (IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

NOTES TO THE FINANCIAL STATEMENTS
31 December 2022 (Continued)

3, REVENUE
Revenue, all of which anses from continuing operations, represents fees and other income
earmed in the provision of fund management andfor investment management services to

various funds and other investment vehicles.

2022 2021
€ €

Management and Investment manager fees 6,361,079 6,368,498
6.361,079 6,368,408

Geographical split of revenue is presented below:

2022 201

€ €

Ireland 5223621 4 878012
Luxembourg 309,879 364 802
Cayman Islands 827,580 1,125,684

6,361,079 6368498

The customers of the Company have been disaggregated based on the factors abowve, At 1
January 2022, there were no outstanding or incomplete contracts and as such there were no
restatements made in the financial statements of the Company (neither at 1 January 2021).
The Company has satisfied all performance cbligations during the year, and there are no
incomplete contracts as at 31 December 2022 (neither at 31 December 2021).
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UBS FUND MANAGEMENT {IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

NOTES TO THE FINANCIAL STATEMENTS
31 December 2022 (Continued)

4, ADMIMNISTRATIVE EXPENSES
Administration expenses, all of which arises from continuing operations, represent costs and

charges for the provision of fund management andfor investment management sendces to
various funds and other investment vehicles.

2022 2021

€ €

Intergroup charges and expense 596 544 (986,822)
reimbursement : !

Personnel costs 3,731,136 3,495 023

Professional services fees 497,256 908,651

Other Administrative expenses 440,488 351,041

5,195,424 3,857,893

5, PROFITALOSS) OMN ORDIMARY ACTIMITIES BEFORE TAXATION

Profit on ordinary activities before taxation is stated after charging the following:

2022 2021

€ €

Auditors remuneration - Audit fees 30,000 30,000
Tax advisory senvices 8,600 27.350
Other professional fees 457 656 841,301

Depreciation of property, plant and equipment 170,491 168,248

The audit fees for the statutory audit contain only fees of the management Company, There
are no other assurance fees and non-audit fees paid to the Company's Auditor recognized in

the statement of profit or loss and other comprehensive income,

o o
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UES FUND MANAGEMENT (IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

NOTES TO THE FINANCIAL STATEMENTS
31 December 2022 (Continued)

B. EMPLOYEES AND REMUNERATION
(a) Staff costs

The Company had an average of 18 employees during the vear (2021:19). The aggregate
payroll costs of these staff were as follows:

2022 2021

€ €

Salaries and Bonus 2,784,654 2,665,383
Share-based Payments 79,567 158,438
Social Welfare Costs 332,387 317,057
Other Pension Costs 208,920 205,674
Cther Personnel Costs 325 607 148,471
3,731,135 3,495,023

Cther personnel costs represent the cost of recruitment, charges for the provision of staff
training, risk insurance policy and medical insurance of employees, Share based payments
disclosed above relate to cash and equity settled compensation.

() Directors’ remunerafion

2022 2021
€ €
Aggregate emolum ents in respect of qualifying 731 019 766 863

senices
Aggregate contributions to a retirem ent benefit

scheme in respect of directors’ qualifying 32167 40,615
sendces — defined contributions schemes

763,186 807,478
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UES FUND MANAGEMENT (IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

NOTES TO THE FINANCIAL STATEMENTS
31 December 2022 (Continued)

7. TAXATION OF PROFIT ON ORDINARY ACTIVITIES

(@) Analysis of profit and loss account charge(credit):

2022 2021
€ €

Republic of Ireland corporation tax on
Tax charge for the year 147,263 320,361
Adjustment in respect of prior year's accrual 113 (5,836)
Total charge for the year 147 376 314,525

{b) Reconcifiation of the expected fax charge at the effective rate.

2022 2021

€ €

Profit on ordinary adlivities before tax 1,195,677 2,504,589
Profit on ordinary activities multiplied by

standard rate of corporation tax in the
Republic of Ireland of 12.5% (2020: 12.5%) 148 460 313,074
Effects of;

Income tax at higher rate 4378 G5

Mon-deductible expenses - .

Tax Relief at Source expense (463) (S00)

Temporary differences (9.817) 3,722

Increase in provision - -

Income tax payable 3,706 4,000

Mon Taxable income - -

Pension - -

Adjustment in respect of prior year's accrual 113 (5,836)

Current tax charge for the year 147 376 314,525
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NOTES TO THE FINANCIAL STATEMENTS

31 December 2022 {Continued)

& PROPERTY, PLANT AND EQUIPMENT

Cost:
At 1 January

Additions

Disposals

As at 31 December

Depreciation and impairment;

At 1 January

Depreciation

As at 31 December

Carrying amount at 1 January

Carrying amount at 31 December

- 24 -
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€ £
491,326 491,326
491,326 491,326
281,554 228,738
51,816 51,816
333,370 281,554
209,772 261,588
157,856 209,772
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NOTES TO THE FINANCIAL STATEMENTS

31 December 2022 (Continued)

8. LEASES

Cost:
At 1 January

Additions

Disposals

As at 31 December

Depreciation and impairment:

At 1 January

Depreciation

As at 31 December

Carrying amount at 1 January

Carrying amount at 31 December

Lease Liabilities:

Within one year
Two to five years

Thereafter

Total

2022 2021

€ €
783,288 768,085
= 14,213
783,208 783,208
348,128 230,726
118,675 117,433
486 833 348159
435,140 538,360
316 466 435,140
257,019 253,548
436,184 683,203
683,203 846,751

The Right of Use assets is presented within non-current assets in Statement of Financial
Position, The lease agreement is valid for 10 years since 1% September 2015, therefore
remaining lease as at 31 December 2022 is 2 years and 8 months. The interest rate used to
discount the lease liability is 1.3606 percent, which has not changed since the initial recognition

of the lease.
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NOTES TO THE FINANCIAL STATEMENTS

31 December 2022 (Continued)

10. TRADE AMD OTHER RECEWABLES

Management fees receivables

Other amounts receivable from funds
Other receivables

Lease receivable

Amounts recelvable from group companies
Corporation tax refund recepable

1. TRADE AMD OTHER PAYABLES

Amounts owed to group companies
Amounts related to personnel costs
Finance lease liability

Corporation tax

Other accruals

12. FINAMCIAL RISK MAMAGEMENT OBJECTIVES AND POLICIES

2022 2021
€ £
1,504,711 080,364
290,069 60,511
227 559 97 506
367,886 502,445
94,302 158,076
92,737 .
2,577,354 1,807,902

2022 2021

€ €

421 487 758,455

900,234 764,903

257,019 253,548

- 179,644

517,522 635,424

2,006,263 2,501,974

The Company’s principal liabilities comprise trade and other payables. The Company has trade
and cther receivables, and cash and short-term deposits that are generated directly from its

operations,

The Company is exposed to vanious risks, including credit risk and liguidity risk, Mo market risk
exposure arises as the Company does not hold any investments, except for foreign exchange

risk on monetary assets and liabilities denominated in foreign currencies.

The Board of Directors reviews and agrees policies for managing these risks which are

summarized below,
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UES FUND MANAGEMENT (IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

NOTES TO THE FINANCIAL STATEMENTS
31 December 2022 (Continued)

12, FINANCIAL RISK MANAGEMEMT QBJECTIVES AMD POLICIES
(Continued)

Credit risk
Credit risk is the risk that counterparty will not meet its cbligations under a financial instrument
or customer contract, leading to a financial loss.

The Company is exposed to credit risk from its operating aclivities (primarily for trade
receivables) and from its financing activities, including deposits with banks and financial
institutions.

Trade and other receivables

Trade and other receivables consist mainly of amounts due from related parties. Trade
receivables are monitored on a monthly basis in order to minimize material ageing and to
ensure adequate and regular collection.

Cash and short-term deposits

The credit risk on cash and shori-term deposits is mitigated by using several credit institutions.
Moody's credit ratings for these institutions are: Bank of Ireland: P-1 (2021: P-1); UBS: P-1
{2021: P-1).

Liquidity risk

Liquidity risk is the risk that the Company may not be able to settle or meet its obligations on
time or at a reasonable price. The Company manages liquidity risk by maintaining adequate
reserves, banking facilities and by examining future and actual cash flows. The table below
summarises the maturity profile ofthe Company's financial liabilities at the reporting date basad
on contractual undiscounted payments.

31 December 2022

on Less than 312 1to 5 More than 5 Total
demand 3 months months years years
€ € € 3 3 €
Other Creditors - 1,321,721 257,019 436,184 - 2,014,924

Market Risk

Foreign currency risk
The Company is exposed to market movements in exchange rates on net balance sheet

positions denominated in currencies other than euro. These are primarily driven by
management fees received and receivable, and certain expenses paid and payable, in non-
euro currencies. Foreign currency exposure is monitored on an ongoing basis.
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UBS FUND MANAGEMENT (IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

NOTES TO THE FINANCIAL STATEMENTS
31 December 2022 (Continued)

12. FINANCIAL RISK MANAGEMENT OBJECTIVES AMD POLICIES
(Continued)

Capital risk management

The Company manages its capital to ensure that it will be able to continue as a going concem,
The Company monitors and evaluates its capital on an ongoing basis to ensure that it complies
with the minimum capital requirements as prescribed by the Central Bank. The capital structure
of the Company consists of issued share capital and retained earnings and amounted to
€8 648,301 at year-end (2021: €5677 082).

Business risk

The Company's revenues are dependent on the value of assets under management and the
fee rates agreed in respect of each investment vehicle. The Company's costs are largely fixed
in nature in the short term. A substantial fall in assets under management may result in the
Company incurring operating losses.

13. UNCONSOLIDATED STRUCTURED ENTITIES

The Company provides investment management and related senvicesto investment funds and
special purpose vehicles, some of which are unconsolidated structured entities (“Structured
Entities"). These entities are i) open ended investment companies, authorized as either UCITS
or AlFs, and marketed and distributed to third party investors, principally in Europe and Asia;
and ii) special purpose vehicles, established as securitization vehicles, the notes of which are
sold to third party investors.

The Company has an interest in some of these Structured Entities solely as a result of fees
eamed by the Company which are based on the net asset values of the entities ("Interested
Structured Entities"). The Company does not have an interest in other Structured Entities, but
does act as sponsor to these entities, as it was involved in the design and establishment of the
entities and the brand name of the Company is included in the name of the entity ("Sponsored
Structured Entities"). The Company does not have an interest in any other Structured Entities,
nor does it act as sponsor to any other structured entities ("Other Structured Entities").

The assets under management of the Interested Structured Entities by category at year-end
were as follows:

2022 2021

EUR million EUR mitlion

Structured funds 272 575
272 a7a

The Interested Structured Entities have various investment objectives and policies but all funds
invest capital received from investors in a portfolio of assets in order to provide returns to those
investors from capital appreciation, income or both. The investment funds are financed through
equity capital provided by investors.
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UBS FUND MANAGEMENT {IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

NOTES TO THE FINANCIAL STATEMENTS
31 December 2022 (Continued)

13. UNCONSOLIDATED STRUCTURED ENTITIES (Continued)

The following table summarizes the carrying values of the Company's interests in Interested
Structured Entities at year-end which are included in “Trade and Cther Receivables” on the
Statement of Financial Position, together with the total income and losses from Interested
Structured Entities for the year:

2022 2021 2022 2021
€ € € €
o S S o
Structured funds 102,172 126,563 270,808 517,984
102.172 126,563 270,608 517 984

The Company's maximum exposure to loss at year end in relation to its Interested Structured
Entities is limited to the carrying values shown in the table abowe,

14. CALLED UP SHARE CAPITAL

During 2022 the Company was a wholly owned subsidiary of UBS AG, a company incorporated
under the Law of Switzerland. UBS AG became the immediate and ultimate parent on 01
December 2005.

2022 2021
€ €

Authorized:
20 million (2021: 10 million) ardinary shares of
EUR 1 sach 20,000,000 10,000,000
Alfotted, called up and fully paid:
7.8 million (2021: 2.6 million) ordinary shares
of EUR 1 each 7,600,000 2,600,000

During the year, the authorised share capital was increased from 10 million to 20 million
ordinary shares of EUR 1 sach. On 1 November 2022 the allotted, called up and fully paid
share capital was increased through the issue by the Company of 5,000,000 ordinary shares
to its sole shareholder of a nominal value of EUR 1 each for a total consideration of EUR
5,000,000

All shares and voting rights are held by UBS AG. Shareholders are entitled to any dividends
declared and to vote at the annual AGM.
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UBS FUND MANAGEMENT (IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

NOTES TO THE FINANCIAL STATEMENTS
31 December 2022 (Continued)

15. PARENT UNDERTAKINGS, CONTROLLING PARTIES AND RELATED PARTY
TRANSACTIONS

The parent undertaking of the largest group of undertakings for which group financial
statements are drawn up, and of which the company is a member, is UBS Group AG, a
company incorporated in Switzerland, Copies ofits group financial statements may be obtained
from UBS Group AG, Zurich, Switzerland. The parent undertaking of the smallest group of
undertakings for which group financial statements are drawn up, and of which the company is
a member, is UBS AG, a company incorporated in Switzedand. Copies of its group financial
statements may be obtained from UBS AG, Zurich, Switzerland.

During the year the Company entered into transactions, in the ordinary course of business, with
cther related parties which also incorporate funds managed by the Company. Transactions
entered into, and trading balances outstanding at 31 December with ather related parties, are
as follows:

Transactions with refsfed parlies - income and contra expenses

2022 2021
€ €
Management and Investment manager fees 6,361,079 6,368,498
Fund expenses reimbursed by related parties - 445 860
Cost coverage agreements with related parties - 224741
5,361,079 7,038,000

Transactions wih relsled parfies — expenses
Other costs 526,544 (316.221)
526,544 (316,221)

Armounts owed by related paries

2022 2021
€ €
Cash held with UBS 5,422 668 4,723,140
Management fees 1,504,711 989,364
Other amounts owed by related parties 384 461 218,587
8311841 5,531,081

65/95



EDINETOOOO
OO00000000000000O(E14951)
OOoooooooooooooooooood

UES FUND MANAGEMENT (IRELAND) LTD
(formerly known as Lantern Structured Asset Management Limited)

NOTES TO THE FINANCIAL STATEMENTS
31 December 2022 (Continued)

15. PARENT UNDERTAKINGS, CONTROLLING PARTIES AND RELATED PARTY
TRANSACTIONS (continued)

Amounts owed to related parties

2022 2021
€ €
Other amounts owed to related parties 421,487 738,455
421,487 758,455
16. DIVIDEND PAID
2022 2021
€ €
Declared and paid during the year:
Dividends on ordinary shares:
Dividend €0.405 cents per share distributed on 04 5,077 082 —

Movember 2022 (2021: MIL)

17. DEFERRED TAX

At 31 December 2022 a nil net deferred income tax liability was recorded (2021: NIL). Deferred
tax is calculated using the liability method on temporary differences arising from fixed assets,
lease and sub-lease contracts as well as shared-based payments. The gross deferred tax asset
on shared-based payments was fully offset by a valuation allowance as it was not sufficiently
probable that future taxable profits will be available to utilize it.

18. SUBSEQUENT EVENTS

On 23 March 2023, the Company issued EUR 4.9 million in new shares for cash at par to its
parent company UBS AG. In March 2023, the Company requested the Central Bank of Ireland
to withdraw its individual portfolio management licence extension.

There were no other significant events after the reporting period that have a bearing on the
understanding of the financial statements.

18, PROVISIONS, COMMITMENTS AMD CONTINGEMNCIES

There are no provisions, commitments or contingencies as at 31 December 2022 (2021: NIL)
that may require disclosure in the financial statements,

20 APPROVAL OF THE FINAMCIAL STATEMENTS

The financial statements were approved and authorized for issue by the Board of Directors on
20 April 2023,

- 91 -
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UBS
2023 30
2023 30 2022 12 31
132,047 21,124 157,956 25,268
257,128 41,133 316,466 50,625
389,175 62,256 474,421 75,893
10 4,800,096 767,871 2,577,354 412,299
12,364,540 1,977,955 8,128,973 1,300,392
17,164,636 2,745,827 10,706,327 1,712,691
17,553,811 2,808,083 11,180,747 1,788,584
14 12,500,000 1,999,625 7,600,000 1,215,772
1,498,669 239,742 1,048,301 167,697
13,998,669 2,239,367 8,648,301 1,383,469
306,358 49,008 436,184 69,776
306,358 49,008 436,184 69,776
11 3,248,784 519,708 2,096,263 335,339
17
3,248,784 519,708 2,096,263 335,339
3,555,142 568,716 2,532,446 405,115
17,553,811 2,808,083 11,180,747 1,788,584
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UBS
2023 30
2023 2022

3,471,554 555,344 3,420,438 547,167
(3,081,867) (493,006) (2,452,958) (392, 400)
(4,054) (649) (5,783) (925)

385,633 61,690 961,697 153,843

117,630 18,817 4,040 646

503,263 80,507 965,737 154,489
(52,895) (8,462) (123,853) (19,813)

450,368 72,045 841,884 134,676
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UBS
2023 30

14
2022 2,600,000 415,922 3,077,082 492,241 5,677,082 908,163
5,000,000 799,850 5,000,000 799,850
UBS AG (3,077,082) (492,241)  (3,077,082) (492,241)
1,048,301 167,697 1,048,301 167,697
2022 12 31 7,600,000 1,215,772 1,048,301 167,697 8,648,301 1,383,469

14
2023 7,600,000 1,215,772 1,048,301 167,697 8,648,301 1,383,469
4,900,000 783,853 4,900,000 783,853

UBS AG

450,368 72,045 450,368 72,045
2023 30 12,500,000 1,999,625 1,498,669 239,742 13,998,669 2,239,367
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UBS
2023 30
2023 30 2022 12 31
385,633 61,690 1,154,951 184,758
85,245 13,637 170,491 27,273
(2,222,742) (355,572) (676,715) (108,254)
969,801 155,139 (573,086) (91,677)
(782,063) (125,107) 75,640 12,100
(419,757) (67,149)
(782,063) (125,107) (344,117) (55,048)
117,630 18,817 40,727 6,515
117,630 18,817 40,727 6,515
4,900,000 783,853 5,000,000 799,850
(3,077,082) (492,241)
4,900,000 783,853 1,922,918 307,609
4,235,567 677,564 1,619,528 259,076
8,128,973 1,300,392 6,509,445 1,041,316
12,364,540 1,977,955 8,128,973 1,300,392
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2023 2022
3,471,554 3,420,438
3,471,554 3,420,438

2023 2022
3,291,009 2,767,272

207,688
180,545 445,478
3,471,554 3,420,438
2023
2022
2023 30 2022 12 31
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2023 2022
277,601 160,626
2,134,731 1,950,348
174,961 172,686
494,574 169,298
3,081,867 2,452,958

2023 2022
15,000 15,000
3,500 4,800
156,461 152,886
85,245 85,245

18 2022 19

2023 2022
1,672,172 1,521,625
14,210 49,283
169,588 173,199
113,518 101,731
165,243 104,510
2,134,731 1,950,348
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2023 2022

52,895 178,777

(54,924)

52,895 123,853

2023 491,326
2023 30 491,326
2023 333,370
25,909

2023 30 359,279
2023 157,956
2023 30 132,047
2022 491,326
2022 12 31 491,326
2022 281,554
51,816

2022 12 31 333,370
2022 209,772

2022 12 31 157,956
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783,298

783,298

466,833
59,337

526,170

316,466

257,128

258,772
306,358

565,130




10

11

2022

2022

2022

2022

2022

2022

12 31

12 31

12 31

2023 30
1.3606
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783,298
783,298
348,159
118,675
466,833
435,140
316,466
257,019
436,184
693,203
2015 10
2023 30 2022 12 31
3,818,517 1,504,711
283,828 290,069
0 227,559
305,100 367,886
299,914 94,392
92,737 92,737
4,800,096 2,577,354
2023 30 2022 12 31
1,393,089 421,487
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2022
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707,846 900,234
258,772 257,019
52,895
836,182 517,522
3,248,784 2,096,263
P-1 2022 P-1 UBS P-1
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8,648,301
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2023

4,900,000
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2023 30 2022 12 31
247 272
247 272
2022 2023 2022
12 31 30 12 31
102,172 41,124 270,606
102,172 41,124 270,606
UBS AG UBS AG 2005 12
2023 30 2022 12 31
20 20,000,000 20,000,000
12.5
7.6 12,500,000 7,600,000
20 2023 23
4,900,000

UBS AG

82/95



UBS

EDINETOOOO
OO00000000000000O(E14951)
OOoooooooooooooooooood

UBS AG
UBS AG
UBS AG
UBS AG
30
2023 2022
3,471,554 3,420,438
3,471,554 3,420,438
277,601 160,626
277,601 160,626
2023 30 2022 12 31
10,492,698 6,422,668
3,818,517 1,504,711
283,828 384,461

14,595,043 8,311,841
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2023 30 2022 12 31
1,393,089 421,487
1,393,089 421,487
2023 30 2022 12 31
2022 11
0.405 3,077,082
2022
23
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2023

134.13

AFS

MUFG

MUEG

2023 130

9,245

2023

UFJ

148.04

MUFG

UBS

2024

1,000

1,000,000

4,755

2024

UFJ

147.55

UBS

UBS

1940

CPO
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2023 12 500,000

8,559

2024

UFJ

171.17

UBS

CH-8001

45

2023 100

AFS

AFS

AFS

MUFG

UBS

UBS
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CPO

CFTC

4.13 a

CPO

CFTC

100

UBS

UBS
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UBS UBS Group AG
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2014 305 312

91/95



EDINETOOOO
OO00000000000000O(E14951)
OOoooooooooooooooooood

1SA

1AASA
http://ww. iaasa.ie/getmedia/b2389013-1cf6-458b-
9b8fa98202dc9c3a/Description_of auditors_responsibilities for_audit._pdf.

2014 391

2023 27
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF UBS FUND MANAGEMENT
(IRELAND) LTD (FORMERLY KNOWN ASLANTERN STRUCTURED ASSET
MANAGEMENT LIMITED)

Report on the audit of the financia statements

Opinion

We have audited the financia statements of UBS Fund Management (Ireland) Ltd (formerly known as Lantern
Structured Asset Management Limited) (‘the Company’) for the year ended 31 December 2022 which comprise the
Statement of Profit or Loss and Other Comprehensive Income, the Statement of Financial Position, the Statement of
Cash Flows, the Statement of Changes in Equity and notes to the financial statements, including the summary of
significant accounting policies set out in note 2. The financial reporting framework that has been applied in their
preparation isIrish Law and International Financial Reporting Standards (‘ IFRS') as adopted by the European Union.

In our opinion the financial statements:
give atrue and fair view of the assets, liabilities and financia position of the Company as at 31 December 2022
and of its profit for the year then ended;
have been properly prepared in accordance with IFRS as adopted by the European Union; and
have been properly prepared in accordance with the requirements of the Companies Act 2014.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable
law. Our 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 abasis 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
aperiod of at least 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. However, because not all future events or conditions can be predicted, this statement is not a
guarantee as to the Company’s ability to continue as a going concern.

Other information

The directors are responsible for the other information. The other information comprises the information included in the
annual report other than the financial statements and our auditor’s report thereon. 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.
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Our responsibility is to read the other information and, in doing so, consider whether the other information is materially

inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material 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
arerequired to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2014

In our opinion, based solely on the work undertaken in the course of the audit, we report that:
the information given in the directors report for the financial year ended for which the financial statements are
prepared is consistent with the financial statements; and
the directors report has been prepared in accordance with applicable legal reguirements.

We have obtained all the information and explanations which, to the best of our knowledge and belief, are 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
Based on the 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.

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

Respective responsibilities

Responsibilities of directors for the financial statements

As explained more fully in the directors responsibilities statement set out on page 7, the directors are responsible for the
preparation of the financia statements in accordance with the applicable financial reporting framework that give a true
and fair view, and for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.
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In preparing the financial statements, the directors 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 realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financia statements

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

A further description of our responsibilities for the audit of the financial statementsislocated on the IAASA's website at:
http://www.iaasa.ie/getmedia/b2389013- 1cf6-458b-9b8fa98202dc9c3a/Description_of auditors responsibilities for_aud
it.pdf.

This description forms part of our auditor's report.

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

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

Kieran Daly

for and on behalf of

Ernst & Young Chartered Accountants and Statutory Audit Firm
Dublin, 27 April 2023
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