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1990
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2023 12
3,655,000 9,664 1.25 204
2,924,000
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1Q EQ
1989
148223 2014 22 AIFM AlF
AIFM AIFM
AIFM
AIFM
AIFMD
AIFMD
AIFMD

AIFM
AIFMD

AIFMD

AIFMD
AIFM
90
76

2023 12 ICAV

AlIF UCITS
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131

23 103

2024
29 163.24
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1Q EQ
2022 12 31
2022 12 31 2021 12 30

13 38,088 6,217
16 14,832 2,421
14 91,000 14,855 57,155 9,330
6 107,133 17,488
129,088 21,072 179,120 29,240
7 17,651,462 2,881,425 6,852,911 1,118,669
330,378 53,931 76,227 12,443
8 10,101,081 1,648,900 11,201,456 1,828,526
28,082,921 4,584,256 18,130,594 2,959,638
28,212,009 4,605,328 18,309,714 2,988,878
9 3,655,000 596,642 3,655,000 596,642
10 2,072 338 2,072 338
11 6,207,624 1,013,333 6,207,624 1,013,333
11,984,473 1,956,345 5,972,851 975,008
21,849,169 3,566,658 15,837,547 2,585,321
16 3,962 647
3,962 647
15 5,955,210 972,128 2,259,108 368,777
16 11,538 1,883
407,630 66,542 197,559 32,250
6,362,840 1,038,670 2,468,205 402,910
6,362,840 1,038,670 2,472,167 403,557
28,212,009 4,605,328 18,309,714 2,988,878
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2022 12 31 2021 12 30

30,038,109 4,903,421 25,060,887 4,090,939

(23,267,918) (3,798,255) (20,072,752) (3,276,676)

133,448 21,784 (9,681) (1,580)
6,903,639 1,126,950 4,978,454 812,683
160,921 26,269 1,117 182
(71,698) (11,704) (1,127) (184)
6,992,862 1,141,515 4,978,444 812,681

(981,240)  (160,178)  (739,648)  (120,740)

6,011,622 981,337 4,238,796 691,941
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10 EQ
2022 12 31
2020 12 30 3,655,000 596,642 6,207,624 1,013,333 3,084,055 503,441 2,072 338 12,948,751 2,113,754
(215,775)  (35,223) (215,775)  (35,223)
215,775 35,223 215,775 35,223
(215,775)  (35,223) 215,775 35,223
4,238,796 691,941 4,238,796 691,941
(1,350,000) (220,374) (1,350,000) (220,374)
2021 12 30 3,655,000 596,642 6,207,624 1,013,333 5,972,851 975,008 2,072 338 15,837,547 2,585,321
2021 12 30 3,655,000 596,642 6,207,624 1,013,333 5,972,851 975,008 2,072 338 15,837,547 2,585,321
6,011,622 981,337 6,011,622 981,337
2022 12 31 3,655,000 596,642 6,207,624 1,013,333 11,984,473 1,956,345 2,072 338 21,849,169 3,566,658
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10 EQ
2021 12 30 2022 12 31
2022 12 31 2021 12 30

6,011,622 981,337 4,238,796 691,941
5 (89,223) (14,565) 10 2
215,775 35,223
(457,124) (74,621)
16 14,832 2,421 11,124 1,816

43,882 7,163

(74,133) (12,101)
(3,845) (628) 9,681 1,580
6 874,108 142,689 739,649 120,740
6,777,243 1,106,317 4,757,911 776,681
(10,798,551) (1,762,755) (2,904,053)  (474,058)
(147,018) (23,999) (29,697) (4,848)
3,906,173 637,644 (48,063) (7,846)
(262,153) (42,794) 1,776,098 289,930

6 (721,024)  (117,700)
(983,177)  (160,494) 1,776,098 289,930
5,500 898
5 (71,698) (11,704) (1,127) (184)
14 (30,000) (4,897) (20,000) (3,265)
(101,698) (16,601) (15,627) (2,551)
(1,350,000)  (220,374)
16 (15,500) (2,530) (12,000) (1,959)
(15,500) (2,530) (1,362,000)  (222,333)
(1,100,375)  (179,625) 398,471 65,046
8 11,201,456 1,828,526 10,802,985 1,763,479
8 10,101,081 1,648,900 11,201,456 1,828,526
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76

10 EQ 10 EQ
12 30 12 31 2022 12 31
12

IFRS 2014
2022 12 31

12

10 EQ

13 FCPI v 10 EQ 10 EQ Scsp
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ECL
IFRS
ECL
ECL ECL
2021
2022 1Q EQ
2.
2022 2021
12 31 12 31

30,038,109 25,060,887
30,038,109 25,060,887
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2022 2021
12 31 12 31

29,412,670 24,599,634
625,439 461,253

30,038,109 25,060,887

2022 2021
12 31 12 31

16

3,033,221 1,699,740

- 764,307
27,421 384,300
3,708 11,124

43,882 -
36,500 -
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2022 2021

12 31 12 31
9,769,121 9,719,164
13,440,083 10,342,464
58,714 11,124
23,267,918 20,072,752

2022 2021

12 31 12 31
75 56
75 56

2022 2021

12 31 12 31
8,968,068 8,464,847
789,178 682,038
11,875 39,029
- 317,475
- 7,875
- 207,900
9,769,121 9,719,164

89/166



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

5.
2022 2021
12 31 12 31
107 1,117
160,814 -
160,921 1,117
(71,487) (160)
(211) (967)
(71,698)  (1,127)
89,223 (10)
2022 160,814 2021
6.
a)
2022 2021
12 31 12 31
874,107 721,024
- 90,552
874,107 811,576
107,133 (71,928)
981,240 739,648
b)

2022 2021
12 31 12 31

6,992,863 4,978,444

12.5 2021 12.5
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- (265)

- 26,977

- 78

- 90,552

874,108 739,648

c)
2022 12 31 2021 12 31
_ _ - 107,133 - 107,133
_ - - 107,133 - 107,133
_ - - 107,133 - 107,133
d)
2021 12 30
35,205 71,928 107,133
35,205 71,928 107,133
2022 12 30
107,133 (107,133) -

107,133 (107,133) -
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7.
2022 2021
12 31 12 30
(b) 5,916,258 6,302,889
() 18 11,630,177 550,022
19,230 -
85,797 -
17,651,462 6,852,911
17,651,462 6,852,911
17,651,462 6,852,911
@
O IFRS ECL 117,282 2021
253,060
8.
2022 2021
12 31 12 30
10,101,081 1,239,187
50 ~ 9,962,269

10,101,081 11,201,456

92/166



EDINETOOOO
OO0O00OO00o0DO000DO000D00o0bDO000DOoOdnoo(esss30)
Ooooooooooooooooooad

9.
a)
2022 2021
12 31 12 30
1.25 10,000,000 2021 10,000,000 12,500,000 12,500,000
12,500,000 12,500,000
1.25 2,924,000 2021 2,924,000 3,655,000 3,655,000
3,655,000 3,655,000
3,655,000 3,655,000
b)
2022 2021
12 31 12 30
2021 0.46 - 1,350,000
10.
2022 2021
12 31 12 30
2,072 2,072
2001 1998
25 2003

1.25

2,072
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11.
2019 11 29
6,207,624
6,207,624
12.
329,050 2021 256,912
2022 2021
13.
IT
2020 12 30 - -
2021 12 30 - -
62,948 62,948
2022 12 31 62,948 62,948
2020 12 30 - -
2021 12 30 - -
24,860 24,860
2022 12 31 24,860 24,860
2020 12 30 - -
2021 12 30 - -

2022 12 31 38,088 38,088
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14.
2020 12 31 41,500
20,000
(5,500)
1,155
2021 12 30 57,155
2021 12 30 57,155
30,000
3,845
2022 12 31 91,000
2020 28 SpA
RSCT
1,000 A2 400,000 B2
0.50 1,000 A2 500
1.00 B2 61,000 61,000
2020 12
PS
2028 12 31
5,000
2021 20,000 B2 2021 12 A2
2021 12 30 5,500
500 5,000

2022 2022 12 20,000 10,000 B2
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15.

2022 2021

12 31 12 30
@) 18 2,626,952 -

1,581,322 8,936

1,746,936 2,222,747

- 27,425

5,955,210 2,259,108

5,955,210 2,259,108

5,955,210 2,259,108

@
16.
2022 12 31

2020 12 31 25,956 25,956
(11,124)  (11,124)

2021 12 30 14,832 14,832
2021 12 31 14,832 14,832
(3,708) (3,708)
(11,124)  (11,124)
2022 12 31 - -
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2020 12 31 26,533 26,533
(12,000)
967 967
2021 12 30 15,500 15,500
2021 12 31 15,500 15,500
(15,500)
2022 12 31 _ _
2022 2021
12 31 12 30
- 11,538
- 3,962
2021 12 30 - 15,500
17.
2022
2021 2022
2020 7,875
2021 7,875
2021 215,775
2021
2021 2022
12
2022 1Q EQ
2021 1,323
2021 207,900 2020 2021 145,428 2019
2021 62,472
2020 207,900 2022 10 EQ
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2021

16.5 2021

2022 1Q EQ

2021 2020

2019
2020 4.1

4,436 2021

10 EQ

18.

27.7 2021 12

2022 12 31

10.1
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2020

2021
2020
2022

2022

18.1

10 EQ

S&P
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1,052

2021

10 EQ

10 EQ

2021 12 10

BBB-

10 EQ
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2022 2021

12 31 12 30

10,101,081 11,201,456

91,000 57,155
11,630,177 550,022
5,935,488 6,302,889

2022 12 31 2021 12 30 27,757,746 18,111,522
2022 2021
12 31 12 30

5,916,258 6,302,889

19,230 -
11,630,177 550,022
17,565,665 6,852,911
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2022 2022 2021 2021
12 31 12 31 12 30 12 30

2,060,158 - 1,544,978 -

30 1,716,163 - 862,782 8,715
1,910,860 75,282 2,920,410 59,600

409, 386 - 833,861 43,887

42,000 42,000 140,858 140,858
6,138,567 117,282 6,302,889 253,060

ECL
ECL

IFRS

117,282 2021 12 253,060

30 2022 12 31
6.1 2021 12 6.3
b.
10.1
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2022 12 31
2022 12 31
10,101,081 - 10,101,081
10,101,081 - 10,101,081
2021 12 30
- (15,500) (15,500)
11,201,456 - 11,201,456

11,201,456 (15,500) 11,185,956
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[ ]

[

[ ]

[

[ ]

[

[ ]

[

[ ]

[

1Q EQ
19.
1Q EQ 1Q EQ SCSp
10 EQ Sarl
sarl B201044 L-2086 R.C.S 412F
Sarl 1Q EQ SCSp
10 EQ
2022 2021 2022 2021
12 31 12 30 12 31 12 30
1Q EQ IRE - - (408,995) -
1Q EQ UK - - (225,925) -
sarl 103,005 - (119,969) -

10 EQ 4,245,733 - - -

10 EQ - (2,477,232) -
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2022 2021 2022 2021
12 31 12 30 12 31 12 30
10 EQ IRE - - (132,258) -
10 EQ UK - - (17,462) -
Sarl 12,876 - - -
25,922 - - -
1Q EQ 11,591,379 - _ _
10 EQ - - (2,477,232) -
2022 2021
12 31 12 30
3,033,221 1,699,740
- 764,307
27,421 384,300
2022 2021
20.
1Q EQ 1Q EQ
1Q EQ
21.

2023 26
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10 EQ Fund Management (lreland) Limited

STATEMENT OF FINANCIAL POSITION
As at 31 December 2022

31 December 30 December

2022 2021

Node L3 £
Non=current assets
Propesty, Plant and Equipment 13 38088 -
Leased right-ofuse asset 16 . 14,832
Financial asset at amortized cost 14 91.000 57,165
Deferred tax aszels 5 - 107,133
Total non-cument assets 129,088 179,120
Curment assets
Trade and cther receivables i 17,651 462 6852 911
Prepaymentz 330,378 76,227
Cash and cash squivalents & 10.101.081 11,201 456
Total current assets 28,082,921 18,130,504
Total assets 28,212,009 18,309,714
Equity capital and reserves attributable to the equity holders of
the Company
Called up share capital presented as equity 8 3,855,000 3,655,000
Cther undenominated capital 10 2072 2072
Capital Confribution following merger by absorption i1 5,207 624 5,207 624
Retained eamings 11,884 473 5872 851
Total equity attributable to the owners of the Company 21,349,169 15,837,547
Non-current llabllities
Lease liabilties 16 - 3,962
Total non-current liabilities - 3,962
Curmrent liabilities
Trade and other payables 15 5,855,210 2,258,108
Lease liabilties 16 - 11,538
Current tax payabla 407 630 197 559
Total current liabilities 6,362,840 2AGE 205
Total liabilities 6,362,840 2472167
Total equity and liabilities 28,212,009 18,309,714

The accompanying notes on pages 14 to 32 form an integral part ofthe financial staterments.

On behalf of the Board

25 Apnl 2023

g@%@% d /ﬂ““‘ fz
ul OrShea Paul Gibfin

Director Director

Faga 11 01 33
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For the period ended 31 December 2022
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12 EQ Fund Management ((reland) Limited

Perod end 31 Year end 30

December 2022 December 2021

Note € £

Revenue 2 30,038, 109 25,080,887
Administration Expenses 3 (23,267,918 (20,072,752)
Expected credit oss impairnent charges 133.448 (8.681)
Operating profit 6,903,639 4,978,454
Financa income 5 160,921 1,117
Finance costs 5 (71,698} (1,127
Profit before income tax 3 6,992 862 4,978,444
Income tax expense 3 (981,240} (738, 648
Profit for the financial year 6,011,622 4,238,796

The Company had mo recognised gains or losses in the fnancial year other than the profit for the financial year and all

results derive from continuing operations.

The accompanying notes on pages 15 to 34 form an integral part of the financial statements.

105/166
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12 EQ Fund Management ((reland) Limited

STATEMENT OF CHANGES IN EQUITY
For the period 31 December 2022

Capital Other
Share  contributi Retained undenomin-
Capital on reserve eaming  dated capital Total
£ £ E E £
Balance at 30 December 2020 3,655,000 6,207,624 3,084,055 2,072 12,8791
Transactions with cwmners of the
Company
Share based payment distribution
recharge . - {215,775) - (215,775)
Share based payment reserne - 215,775 - - 215775
Appropristion of reserves . (215775) 215775 - .
Total comprehensive incomeloss)
Profit for the financial year - - 4238788 - 4,238,796
Interim dividends paid - - {1,350,000) - {1,350.000)
Balance at 30 December 3021 3655000 620760 3,972 851 2,072 15,837,547
Balance at 30 December 2021 3655000 6,207,624 5,972,851 2072 15,837.547
Praofit for the period - - 6,011,622 - 6,011,622
Interinn dividends paid = - - - .
Balance at 31 December 2022 3,655,000 6207624 11,934 473 2072 21,849,169
FPags 12 0133
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12 EQ Fund Management ((reland) Limited

STATEMENT OF CASH FLOW
For the period from 30 December 2021 to 31 December 2022

31 December 30 December

Mote 2022 2021

Ccash NMows from operating activities £ £
Profit for the financial year 6,011,622 4,238,796
Adjustrents for:
et finance costs 5 (88, 223) 10
Equity setthed share based payments - 215,775
Cash settled share bazed payments - (457, 124)
Depraciation of right-ofuse assat 18 14,832 11,124
Depreciation of fved asset 43,882 -
Foreign exchange (74,133) -
Expected credit loss impairment charge / (reversal) {3,845) 4,681
Income tax expense ] 874,108 730,649

6,777,243 4,757,911
{Increase] f Decrease in trade and other recesvables (10,758 551) (2,904, 053)
{Increase] / Decrease in other assels {147.018) {28,69T)
Incraase / (Decrease) in current liabilities 3,906,173 148,063

{262,153) 1,776,008
Income tax refunded/|paid) [ {721,024) i
Het cash generated from operating activities (683, 177) 1,776,098
Cash Nows from investing activities
Proceeds of assets held at amortised cost - 5,500
Interest paid 5 (71,698) {1.127)
Purchase of other investments 14 {30, 000) {20,000)
Net cash used in Investing activities {101,698) {15,627)
Cash flows fom financing activities
Cividends paid - (1,350,000
Repayment of lease lability 18 (15,5000 {12,000
Het cash used in financing activities {15,500} {1,362,000)
Net Increase in cash and cash equivalents {1,100,375) JNEAT1
Cash at bank and cash equivalents at beginning of year 8 11,201,456 10,802,985
Cash at bank and cash equivalents at end of year B 10,101,081 11,201,456

FPaga 130133
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|2 EQ Fund Management (Ireland) Limited

HOTES TO THE FINANCIAL STATEMENTS
1. Summany of significant accounting policies
General information

The Compary is a imited company which is tax resident, incorporated and operating in Republic of reland. The
address of its registered office iz 78 Sir John Rogersons Quay, Dublin 2, Dublin, Irefand.

Accounting reference date

In 2022 the Company was acquired by 10-EQ Group. To align its reporting period with that of the IQ-EQ Group the
Company has changed the end of itz annual reporting peried fromn 30 December to 31 Decemnbar consequently the
Company's reperting period for the period ended 31 December 2022 is for bwelve months and one day.

New standards and Interpretations adopted during the year

There have been no new standards introduced in the cuent pericd that have had a significant impact on the
Company.

Significant accounting policies

Tha fellowing accounting pelicies have been applied consistently in dealing with items which are considerad matesial
in relation to the Company’s financial statements.

Statement of Compliance and basis of preparation

These financial statements have been prepared in accordance with International Financial Reporting Standards
{"IFRS") and Insh statute comprising the Companies Act 2014, Accordingly, the Directors of the Company (the
“Directors”) have prepaned these financial statements using accounting policies based on standards and interpretations
applicable for the financial statements to be prepared for the period ended 31 Decemnbar 2022,

The financial statements have been prepared under the historical cost convention, except for the following material
e
+« dervative Bnancial instruments are measured at fair value,

Going concern

The Directors have a reasonable expectation that the Company has adequate resources to continue in operational
axistance for the foresesable future, and have adopted the going concern basis of accounting in preparing these
financial staternents.

The Diwectors have undedtaken a review of the Company’s trading forecast for the coming 12 months from the date of
signing of these financial statements, which shows that the Company is expected to remain profitable and continue to
be cash ganeratve. Therefore, the Directors believe that the Company will continue in operational existence for the
foreseeable future.

IQ-EQ Group

The Company is part of the 12-EC Group (the “Group”) and overall debt funding is managed at a Group level. The
Group has a record of generating cash from operations, at the same time significant investment is made to contribute
to the long term growth and develepment of the Group. The majerity of the Group's revenues are recuming in nature
and there are significant nen-undertying costs, which mainly relate to the acquisition, integration and project
development costs, all of which are focussed an the long tarm growth of the Group.

On 13 January 2022, FCPI Astorg \'s sharegholding in the 10-EQ Growp was transfesmed to 10 EQ Fund SCSp, Asa

result, the Group has access o significant equity to fund its scquisition strategy whilst maintaining its financial policy
of steady deleveraging over tima.

Estimates and judgements

In preparing these financial statements, management has made judgements, estimates and assumptions that affect

the application of the Company’s accounting policies and the reported amounts of assets, lakslities, income and
axpenses. Actual results may differ from these estimates,
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12 EQ Fund Management ((reland) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued)

1. Summary of significant accounting policies (continued)

Functional currency

Functional and presentational currency

These financial staterments are presented in suro, which is the Company’s functional curency.

Transactions and balances

Transactions in foreign cumrencies are translated into euro at the foreign exchange rate ruling at the date ofthe
transaction. Mon-monetary assets measured at histonic exchange rates are not subsequently retransiated. Monetary
azsets and liabilities dencminated in foreign curmmencies at the Satement of Financial Position date are trangated to
suro at the foreign exchange rate ruling at that date. Foreign exchange differences arsing on translation are
recognised in the Income Staternent,

Interest income and expense

Interest income on cash held on deposit is recognised in profit or loss using the effective interest method, Expenses
are recognised on an accrual basds.

Fee and commission Income

Fees and commissions are recognized on an accruals basis gross of any withholding tax suffered and net of rebates
when the service has been provided,

Property, Plant and Equipment

Froperty and equipment are measured at cost less accumulated depreciation and any accumulated impairment in
value. The initial cost of property and equipment comprises its purchase price and other costs directly atiributable in
bringing the asset to its working condition and location for its intended use.

Expenditure incurred after the property and equipment have been put into operation, such as repairs and
mamtenance, ane nomally charged to profit o loss in the peded in which the costs are incumed. In situations whede it
can b clearly demonstrabed that the expenditure has resulted in an increass in the future economic benefits
expected to be obtained from the use of an item of property and equipment beyond its oniginally assessed standard
of performance, the expenditure is capitalized as additional costs of property and equipment.

Depreciation is charged so as to allocate the cost of assets less their residual values over their estimated useful lives
using the straight-line method. The useful lves of property and eguipment (in years) are as follows:

Computer equipment - dyears

The applicable useful ife and depreciation methods are reviewed penodically to ensure that the period and method of
depreciation are consistent with the expected pattern of economic benefts from items of property and equipment,

When assets are retired or disposed of the cost and the related accumulated depreciation and any impairment in
value are removed from the accounts and any resulting gain or loss is credited or charged to current operations.

At the end of each reporting period, the Company assesses whether there is indication that assets held may be
impaired. [f impairment is identified, the assel's recoverable amount is calculated. If recoverable amount is below the
canying amount. an impairment loss is recognised as an expense and depreciation adusted for future periods,
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12 EQ Fund Management (Ireland) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued)
1. Summary of significant accounting policies (continued)
Financial instruments
Non-derivalive financial assels
Classification of financial assefs

The Company classifies its financial assets into those to be measured at amortised cost and those to be measured at
fair value (either through other comprehensive income, or through profit or loss). The classification depends on the
Company’s business model for managing financial assets and the contractual termns of the financial assats’ cash
Bows.

Financlel assels al amodised cos

Financial assets are measured at amortised cost where they:
+  have contractual terms that give rise to cash flows on specified dates, that represent solely payments of
principal and interest on the principal amount outstanding
+ are held within a business model whose objective is achieved by holding to collect contractual cash flows.

Baoth of these tests have to be met in order to account for an instrument to be recognised at amortised cost. Financial
aszats held at amortised cost include loans, cash and cash equivalents and trade and other recevables, including
balances due from brokers and chents. The Company initially recognises lcans and trade and other receivables on
the date that they are ariginated,

The Company derecognises a financial asset held &t amortised cost when the contractual rights to the cash flows
from the assel axpire, of it anshers the rights (o receive the contractual cash flows I a transaction in which
substantially all the risks and rewards of ownership of the finrancial asset are transferred or it neither transfers nor
retains substantially all the risks and rewards of ownership and does not retain control over the transferred asset. Any
interest in such transferred financial assets that is created or refained by the Company is recognised as a saparate
asset or [ability,

Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a leaze, A contract is, or
contains, a lease ifthe contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration,

Where the Company is the lesses, leases are recognised as a right-of-use asset and a comesponding lease lmability
at the date at which the leazed asset is available for use by the Company. The rght-ofuse asset iz initially measured
at cost, which comprises of the following:

+  the initial amount of the lease liability adusted for:
o lease payments made at of before the commencement date
o plus any initial direct costs incurred
o plus any estimate of costs to dismantie and remove the underlying asset or to restore the
underdying asset or the site
o lessany lease incentives

The right-ofuse asset is subsequently depreciated on a straight-line basis using the lease term. The lease lability is
initeally measured at the present value of the lease payments that are not paid at cemmencement date, dizcounted
using the interest rate implicit in the lease.

Lease payments are allocated between the liability and Ehance cost. The finance cost is charged to profit of lass over
the lease pericd 50 as to produce a constant pericdic rate of interest on the remaining batance of the liability for each

period. The right-of-use assel is depreciated over the shorter of the asset's useful life and the lease term on a
siraight-line basis
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12 EQ Fund Management ((reland ) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued)

1. Summary of significant accounting policies (continued)

Cash and cash equivalents

Cash and cash equivalents indude cash and demand deposits, and highly iquid investments that are convertible into
cash with an insignificant risk of changes in value, with original maturities of less than three months.

Share capital

Crdinary shares are classifed as equity.

Dividends on ordinary shares

Dividends on ordinary shares are recognised in equity in the period in which they are approved by the Company's

shareholders or, in the case of interim dhvidend, when it has been approved by the Board of Directors. Dividends
declared after the Staterment of Financial Position date are disclozad in the notes.

Impairment
i Mon-derivative financial assets
Financial assets measured af amortised cosf
The Company recognises expected credit losses (ECLs') for inancial assets measured at amortised cost.

This revised approach requires an entity to recognise a loss allowance for expected credt losses on all debt type
financial assets that are not measured at fair value through profit or loss. This includes lease receivables, confract
assets and loan commitment and financial guarantee contracts to which the impairment requirements of IFRS 8@
apply.

The ECL approach requires an expected credit loss allowance to be established upon initial recognition of an asseat
reflecting the level of losses anticipated after having regard to the Company's historical credit loss experience and its
expectation of reazonable and supportable futwre economic condtions that incorperate more forward-locking
information.

The Company measures loss allowances at an amount equal to lifetime ECLs. The maximum period considaned
when estimating ECLs is the maxmum contractual period over which the Company is exposed to cradit 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 afer the impairmaent is
reeognised which causes the amount of impairment loss to decrease, the decrease in impairment loss is reversed
through profit or loss. This is further enhanced by specific provisions where this is deemed appropriate by
managemant,
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12 EQ Fund Management (Ireland) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued)

1. Summary of significant accounting policies (continued)
Employee benefits
Short-ferm employes benefits

Short-term employes beneft cbligations are expensed as the related service is provided, A liability is recognised for
the amount expected to be paid if the Company has a present legal or constructive obligation to pay this amount as a
result of past service provided by the emplovee, and the obligation can be estimated reliably,

Defined confribution pension plans

OChbligations for contributions to defined contribution plans are expensed as the related service is provided and
recognised as retirernent benefit costs in profit or loss. Prepaid contributions are recognised as an asset to the extent
that a cash refund or a reduction in future payments is available. There are no defined benefit pension arrangements,

Share based payrents

For the year ended 2021 the Company operated a share based payments amangement. The grant-date fair value of
equity-settied share based payment arrangements granted to empl oyees is generally recognised as an expense, with
a corresponcing increase in the share based payment equity reserve, over the vesting period of the awards. The
amount recognised as an expense is adjusted to reflect the number of awards for which the related senvice and non-
market performance condtions are expected to be met, such that the amount ultimately recognised is based on the
number of awards that meet the related service and non-market performance conditions at the vesting date, There
are recharge agreements in place between Amber Note Unlimited Company (a legacy holding company) and the
Company for equity settied share baged payment costs, The costs of share based payments incurred during the year
are recharged in accordance with this agreement to Amber Note Unlimited Company as a share based distribution
through the statement of changes in equity and settled through the intercompany account. This scheme has been
discontinued following the acquisition by 10-EQ Group in 2022,
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12 EQ Fund Management ((reland ) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued)

2. Revenue
Perod Year
ended 31 ended 31
December December
2022 i val
£ £
Revenue:
Fee and commission income 30.038.108  25.060.887
Total revenue 30,038,100 25 060,287
D¥sagaregation of reverrue
In the following tables, revenue is disaggregated by primary geographical market:
Period Yaar

ended 31 ended 31
December December

Primary Geographical Markets 2022 2021

£ €
Republic of iretand 29412670 245898634
Lusxernbourg 625,438 461,253
Total revenue 30,038,100 25,060,887

The Company's material revenues are sarmaed in the Republic of [reland. Substantially all of the Company's assels
under management are managed in Ireland.

3. Profit before taxation

Period Year
ended 31 ended 31
December December

2022 2021
£ £
Profit before taxation is stated after charging the following:
Directors’ remnuneration
- Salary, bonus and Directors’ faes 308321 1,699,740
= Gains on the exercise of share options - 764,307
- Conftributions to pension schemes 27421 384,300
Depreciation on right-ofuse asset (Note 18) 3,708 11,124
Depraciation on fixed assets 43.882 -
Auditors rermuneration 36,500 -

The auditor's remuneration for the previous financial period was bome by an associated group company
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12 EQ Fund Management ((reland ) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued)

3. Profit before taxation (continued)

Administration expenses can be broken down further as follows:

Period
ended 31 Year ended
December 31 December

2022 2021

[ £

Personnel expenszes inote 4) 8769121 718164
General and administrative expenses 13,440,083 10,342 464
Depreciation charged to the staternent of comprehensive income 58,714 11,124
Total administration expenses 23,267,918 20,072,752

4, Personnel expenses

Period Year

ended 31 ended 31
December December
2022 2021

Mo. of No. of
employees employees

The average monthly number of persons employ ed by the Company (including

Executive Dwectors) dunng the fnancial year was: 75 56
75 56
Period Year

ended 31 ended 31
December December

2022 2021
€ £

Their total remuneration was:
Wages, salaries, bonuses and other benafits 8,968 058 B 464 847
Social welfare costs TBS 178 682 008
Redundancy costs 11,875 38,029
Cther retirement beneft costs - 3T 4TS
Share based payments - One Team Share award - 7875
Share based payments - Ordinary Shares - 207,800

0,769,121 0.719.164
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HOTES TO THE FINANCIAL STATEMENTS {continued)

5. Metfinance costs

12 EQ Fund Management ((reland ) Limited

Period Year

ended 31 ended 31

December December

2022 2021

€ £

Interest income under the effective interest method an:

Financial assets at amortized costs 107 1,117

Interest receivable on group intercompany balances 160,814 .

Total interest income arising from financial assets 160,921 1,117

Interest expense & bank charges (71,487} {180

Interest incurred on lease payments (211} {987
Finance costs recognised in profit or loss (71,698) (1,127

Net finance costs recognised in profit or loss 820,223 {10y

Amounts due from group companies are unsecured, have no fived date of repayment and are repayable on demand.
Interest is charged on group balances with & single counterparty in excess of an average balance of €1m in the year,
at a rate of 5% per annum. Interest recervad on group balances in 2022 totaled €180, 814 (2021: €M),

6. Income taxes

a) Amounts recognised in profit of loss

Period Year
ended 31 ended 31
December December
2022 2021
€ £
Cument tax expense
Irizh corporation tax charge 874,107 721,024
Tax underi{over) provided in pricr financial year 80,552
#ra,107 811,576
Deferred taxation (credfl/expense
_Origination and reversal of temporary diffierences 107,133 71,928
Total income tax expense 981,240 738,648
FPags 310133
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6. Income taxes (Continuwed)

b} Reconciliation of effective tax rate
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12 EQ Fund Management ((reland ) Limited

The tax charge differs from the standard rate of tax, based on the standard rate of tax in lreland. The dfferences are

explained as follows:
Period Year
ended 31  ended 31
December  Decernber
2022 2021
€ £
Profit before tax 6,002,863  4.978444
Profit bafore tax multiplied by the standard rate of tax of 12.5% {2021: 12 .5%) 874,108 622,306

Effects of:

Depreciation in excess of capital allowances {265)
Expenses (deductiblepnot deductible for tax purposes 26,977
Cther 78
_Tax (over)/underprovided in prior financial year 90,562

Total income tax expense for the financial year

¢} Deferred tax assets and llabilitles

874,108 739,648

Period ended 31 Docember
2022

As at 31 Decemnber 2021

Assets Liakdities Met Aszsetzs  Liabilties Net

£ € € € € £
Ordinary and special pension contribution - - - 107,133 - 107,133
Total before offset - - - 107,133 - 107,133
Offsat H i z
et tax assets - - - 107,133 - 107,133

The deferred tax asset in the pricr year related 1o timing dfferences on special pension contributions,

dy Reconciliation of movement in defemed tax balances

Recognised
Opening  in profit or Closing
balance loss balance
£ £ £
Financial year ended 30 December 2021
Ordinary and special pension contributions 35,205 71,928 107133
Total 35,205 71,928 107,133

Financial year ended 30 December 2022
Drdinary and special pansion contribubions

107.133 (107, 133) =

Total

107,133 {107,133) *
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12 EQ Fund Management ((reland ) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued)

7. Trade and other receivables

3 i

December  December

022 2021

£ £

Fees receivable {b) 58918258 6302889
Amounts from parent companies (a} Mote 18) 11,830,177 550,022
Cther Recefvable 18,230 .
Walue added tax 85,787 -

17,651,462 6,852,911

Currant 17,851,462 685291
Mon-cument - -

17,651,462 6,852,911

{8} Amounts due from groupparent undertakings are unsecured, have no fixed date of repayment and are repayable
on demand,

(B} The amounts shown above are net of a provision of €117,282 (2021: €253, 060) relating to the ECLs for trade
recetvables in line with IFRS 9.

8. Cash and cash equivalents

M 30

December Decembear

2022 2021

€ £

Cash on demand 10,901,081 1.238187
Cash on 50 diry nolice account - 9.962 260

10,101,081 11,201,456

Cash and cash equivalents are deposited with credit institutions in Ireland regulated by the Central Bank of Ireland,
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9. Called up share capital

a) Share capital and share premium
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12 EQ Fund Management ((reland ) Limited

EYl 30
December Decamber
2022 2021

£ (3

Authorzed
10,000,000 (2021: 10,000,000) ordinary shares of €1.25 each

12,500,000 12,500,000

12,500,000 12,500,000

Issued and Rully paid
2,924 000 (2021 : 2 924,000} ordinary shares of £1.25 sach

3,655,000  3,855.000

3,655,000 3,655,000

Presented as follows:
Called share ¢ nied as

3,655,000 3,655,000

The holders of ordinary voting shares are entitied to recerve dividends and are entitted to one vote per share at
meetings of the Company and are entited to their share ofthe Company's residual assets,

b} Dividends and distributions

1 30

December  December

2022 2021

£ £

Dividends paid of €Nil (2021: €0.46) per issued ordinary share - 1,350,000
Mo further dividends have been proposed or paid by Directors in respect of the period.

10. Other undenominated capital

H 30

December  December

2022 2021

£ £

Other undenominated capital 2,072 2,072

Following on from the conversion of the Financial Statements to euroin 2001 the authorised and the allotted share
capital of the Company were redenominated into eurein 2003, In accordance with sectien 25{3) of the Economic and
Monatary Union Act, 1988, The redencevinated nominal par value of each share was renominalised as €1.25 each
reducing the issued share captal of the Company by €2 072, This has been transferred to a fund to be known as the

Capstal Conversion Reserve Fund.
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12 EQ Fund Management ((reland ) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued)

11. Capital Contribution following merger by absorption
Dawvy Asset Management Limited was merged by absorption with the Company on the 29 November 2015 An

amount of €6, 207 524 was recorded as a capital contrbution, reflecting the net assets of Davy Asset Managerment
Limited. The capital contribution reserve of €8, 207 624 is non-distributable.

12. Retirement benefits

The Company operates a defined contribution scheme which also covers the majonty of employees and Executive
Directors,

The total pension charge of the Company scheme for the perod ameunted bo €329050 (2021: €256.912).

Two Directors paid into the scheme in 2022 (2021 2).

13. Property, Plant and Equipment

IT

Software Total
€ £

Cost
Balance at 30 December 2020 - -
Additions F -
Disposals - -
Balance at 30 December 2021 = .
Additiens 62,848 62 548
Cisposals - .
Balance at 31 December 2022 62,948 62,948
Accumulated depreciation and impalrment losses
Balance at 30 December 2020 - .
Depreciation expense . -
Balance at 30 December 2021 = a
Depreciation expense 24,860 24,860
Balance at 31 December 202 24,860 24,860
Carrying amounts
Balance at 30 December 2020 - -

Balance at 30 December 2021 .
Balance at 31 December 2022 38,088 38,088
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12 EQ Fund Management ((reland ) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued)

14. Financial ascets at amortised cost

Total

£

At 31 Decernber 2020 41,500
Purchases 20,000
Sales {5,500
Irvbir gt 1,155
At 30 December 2021 57,155
At 30 December 2021 57,165
Purchases 30,000
Adjustrrent to prior year 3 a5
At 31 December 2022 41,000

COm 28 April 2020, the Company and Pillarstone lialy SpA ("Pillarstone”) entered into a non-discretionary advisory
semvices agreement with respect to a new investment fund, RSCT Fund {the "Fund’). To meet the requirements of the
fund rules. a5 the Managemeant Company and Allemative Investment Fund Manages, the Company subserbed to
specific classes of units (1,000 A2 units and 400,000 B2 units) within the Fund. The 1,000 AZ units with a nominal
value of €050 are fully paid up and recognised at their nominal value of €500 and 61,000 of the B2 units with a
nominal value of £1.00 are fully paid up to date and recognised &t their nominal value of £61,000.

Vith regard to this investrment, the Company entered into an option agresment, on 12 May 2020, which granted PS
Irvestment Platform lreland Limited (a Pillarstone affiliate) a call option to acquire all, and no fewer than all, of the
Company's units in the Fund subject to specific critena being met. Per the agreamant, the units in the Fund are not
transferrable by the Company before the expiry of the fund term (31 December 2028), other than in the event of and
upon the option being exercised, in which case the Company are entitled to repayment of their investment in the units
plus an additional payment of €5,000 per share class,

In September 2021, an additional €20,000 was drawn down in the B2 units. In December 2021, Pillarstone exercised
their call option relating to the entirety of the A2 share class. On 30 December 2021, the Company recenved €5 500
for this {E500 relating to the inftial investment and €5,000 relating to an additional payment).

In March 2022 and December 2022, an additional €20,000 and €10,000 respectively was drawn down in the B2 units,

15. Trade and other payables

3o

31 December  December

2022 20

€ £

Amounts due to group companies (a) Note 18} 2,626,952 -
Cther creditors 1,581,322 8,938
Accrusls 1,746,836 2222747
‘alue added tax 27425

5,955,210 2,250,108

Current 5,956,210 2,259,108

MNon-current - -
5955210 2,250,108

(@) Amounts due to group and parent undertakings are unsecured, interest free and are repayable on demand.
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12 EQ Fund Management ((reland ) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued)

16. Leases

The right-of-use asset consists of.

Vehicles
The Company leases a motor vehicle for management. All leases have been terminated by 31 Decembar 2022,

Vehicles Total

£ €
Leased Right of Use asset
AL31 December 2020 25,956 26,956
Depreciation charge for the year (11,124) (11,1245
Camying value at 30 December 2021 14,832 14,832
At 31 Decembaer 2021 14,832 14,832
Depreciation charge for the year (3,708) (3,708)
Termination of lease (11,124) (11,1243
LCamying value at 31 December 2022 * .
Vehicles Total
€ £
Lease Liabilty
At 31 December 2020 25,533 26,533
Payments made during the year {12,000}
Interest expense during the year o967 987
Camying value at 30 December 2021 15,500 15,500
A 3 Decemnber 2021 15,500 15,500
Payments made during the year {15,500)

Interest expense during the year
Garry‘irlg value at 31 December 2022 - -

There are no leases with residual value guarantees or leases not yet commenced to which the Company is
committed.

The following table sets cut the maturity analysis of lease payments, showing the discounted and undiscounted lease
payments arsing from the Company's leasing activities.

g |
December 30 December
2022 20
€ [4
Current - 11,638
hon-current - 3,862
Camrying value at 30 December 2021 = 15,500

Discounted  Undiscounted

3 £

Less than 1 year - -
Between one and two years - .
Total - -
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12 EQ Fund Management ((reland) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued

17. Share based payments

Cost of One Team Share Award - Equiy-settled

In 2022, the total number of shares in Amber Mote Unlimited Company awarded to staff members of the Company
wasg Mil (2021 Nil), The expense recognised to Personned expenses (Nobe 5) in the Company profit or loss in 2022
relating to equity settled share bazed payments was €Nil {2020 €7, 875). The Company recognised a share based
payment reserve in the Company Statement of Changes in Equity of EMil (2021: €7, 875), which is included in the
total equity setthed share based payments charge of €Nl {2021 €215, 775).

Annual Performance Awards — Ordinary Share Options — Equity-settied

For the year ended 2021, the Company operated a discretionary performance related bonus scheme. Due to the
agreed sale of the Company, share options were not offered as pant of the 2021 bonus scheme. Until the Cormpany
was acquiredin 2022, the share options wene exercisable & months after the communication of the performance
award in December. This scheme has been discontinued following the acquisition by I3-EQ Groupin 2022,

Anpual Performance Avards — Equiy-setfled

For the year endad 2021, the total number of share eptions exercised by the Company employess was 1,323, The
expense recognised to Parsonnel expenses (Mote 5 in the Company profit or loss relating to equity settied share
based payments was €hlil {2021; €207,500) spit between the 2021 component of the 2020 shares awarded of
€145,428 and the 2021 component of the 2019 shares ewarded of €62.472. The Company recognised a share bazed
payment reserve in the Company Statement of Changes in Equaty of €Nl (2020; €207,200), This scheme has been
diseontinued following the acquisition by 10-EQ Group in 2022,

One Team

For the year endad 2021, the actual number of shares forfeited became known for the One Team award. This rate
inereased to 16.5% resulting in a reduced expense of £1,052 relating to the 2020 estimated cost in the 2021 income
staternent. This scheme has been discontinued followsng the acquisiion by 10-EQ Group in 2022

Annual Performance Avards

For the year endad 2021, there was no change to the expense relating to the 2019 perfermance awards included in
the 2021 income statement as the forfeiture rate remained the same as the 2020 estimate. In 2021 the forfeiture rate
was revised to 4.1% for the 2020 performance swards based on the most up to date forfeiture data avaidable, A
reduced expense relating to the 2020 performance awards estimated costs of €4,436 was included in the 2021
income statement. This scheme has been discontinued following the acquisiton by 10-EQ Group in 2022,

Recharge Amrangements with Amber Mote
Prior to acguisition afthe Company by 10-EQ Group there woere recharge agresments in place bobwean Armbes Nate
UnBmited Company and the Company for equity settted share based payment costs. The costs of share based
payments incurred during the vear ware recharged in accordance with this agreement to Amber Note Unlimited

Company as a share based distribution through the Statement of Changes in Equity and setifed through the
intercompany account. This arangement has been dscantinued following the acquisition by K-EQ Groupin 2022,

Page 28 0133
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12 EQ Fund Management ((reland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)
18. Risk Management

Tha Compary assumes a varety of risks in #s ordinary business activities. The risks which have been identi fied by
the Senior Management Team within the Company, can be broady classified under the following material rigk
categories:

+  Crodhit isk
= Liquidity risk
+«  Market and other risk

Thiz note explains the Company's exposure to these financial risks, how they could affect the Company's Riture
financial performance, and how the Company measures and manages these risks.

a.  Credit risk

Thisis the risk that a customer or counterparty will be unable or unwilling to meet a commitment that it has entered
into and that the Company is unable to recover the full amount that it is owed. Credat risk 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 trade receivables amounting to €27.7m
{Dec 2021; £18.1m). The Company manages its credit risk in respect of bank deposits by placing funds with financial
institutions regulated by the Central Bank of Ireland. The exposure to credit nisk in relation to the cash balances is
manitored on a daily basis, and in relation to the trade receivables on a monthly basis, by the Company and by 10-
EQ Group Finance.

Az at the 31 December 2022, the credit exposure to Bank of Ireland was €Nil {Dec 2021: £10m}. During the year
deposits were transferred to Allied Insh Bank. The credit exposure to Allied Irish Bank was €10.1m and the SEP
craght rating is BBE-.

Credit Risk exposure ansing from client fees is imited to a large extent as the Company has a right under most chent
confracts to debit fees directly from client accounts as and when they fall due. In addition, aged debtors listings are
reviewed on a regular basis by the Company and by K2-EQ Group Finance, with procedures in place to ensure they
are followed up in a imely mannes,

The carrying value of certain financial assats representing the maximum exposure to credit risk at the reporting date
1% et out balow:

M 30

December December

2022 2021

Assels subject to credit nsk € £
Cash and cash equivalents 10,101,081 11,201,456
Financial assets at amortized cost 1,000 57,1565
Cue from parent undertakings 11,830 177 550 022
Other receivables 5,935 488 6,302 820
Carrying value as at 31 December 2022 and 30 December 2021 ITI5T, 746 18,111,522

An analysis of trade and other receivables at the reporting date by relevant category of counterparty is set out below;

a1 30

December December

2022 2021

L3 £

Institutional brokers and chients 5,916,258 6,302 689
Other recevables 19,230 -
Cue from parent undertakings 11,630,177 550,022

17,565,665 6,852,011

Pags 200133
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12 EQ Fund Management ((reland) Limited

MOTES TO THE FINANCIAL STATEMENTS (continued)

18. Risk Management (continued)

a Credit risk (contl nued)

An aged analysis of rade and other receivables at the reporting date is sat out below;

Net Impairment Net Impairment
recelvables Provision  receivables Provision
K1l ]| 30 30
December December December December
2072 2022 2021 2021
€ £ £ 3
Mot past due nor impaired 2060158 . 1.544, 878 -
Past due 0 - 30 days 1,716,183 . 862,782 ams
Past due 1 - § months 1,910,880 75,282 2920410 59,600
Past due § months - 1 year 409,386 - B33, 861 43,887
More than one year 42,000 42,000 140,858 140,858
6,138,567 117,282 6,302,889 253,060

The Company recognises expected loss allowances for expected credit losses ("ECLs") for financial assets at
armartised cost, Loss allowances for trade recaivables and contract assets are abways measiured at an amount equal
to the lifetime ECLs.

Expected credit loss assessment for individual cusfomers

In line with the adoption of IFRS 9, all fnancial assels measured at amortised cost ware reviewed, Including ameants
due from clients, cash and cash equivalents and broker margins.

Trade receivables that are neither past due nor impaired refate mainly to management fees that are received cne
manth in arrears,

Cutstanding receivables are considered separately. Exposures are calculated with reference to the amount of the
undearhying customer account. Expected loss amounts are based on ageing and historic experience and expected
future outcomes in collecting cutstanding receivables, which differs by business unit. The total amount of individually
impaired assets under the "expected loss® approach at the pericd-end was €117,282 (Dec 2021; €253,060).

Trade receivables are managed and controlled using well defined policies and procedures, which are managed and
reviewed, within the Company and Group Finance department. Debtors are managed appropriately and wiite downs

ta the management accounts are recognised when and if required. Trade receivables aged over 30 days are closely
monitored. Outstanding debtors amount to €6, 1m as at 31 December 2022 (Dec 2021; €6.3m).

b, Liguidity risk

Liguidity risk is the risk that the Compamy may be unable to meet the payment obligations associated with its nancial
liabilities that are zettled by delivering cash and other financial aszets.

The objective of liquidity risk management is to ensure that, at all times, the Company holds sufficient funds to mest
its contracted and contingent commitmaents to its customers and countarpartes.

The Company has access to cash deposits of E1001m

FPagas 300133
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12 EQ Fund Management ((reland) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued)

18. Risk Management (continued)
c. Market and other risk

Market risk embodies the potential for both losses and gains and includes cumency risk, price risk and interest rate
risk. Thie objective of market risk management is to manage and controd market risk exposures within acceptable
parameters.

Foreign curremcy risk
Foreign currency risk is the risk that movements in foreign currency exchange rates will have a negative impact on
the Company’s tumover and profitability.

There are procedures in place to ensure forsign currency exposunes are managed and maonitored,

The Company mitigates its limited foreign curmency exchange rate risk by ensuring, insofar as possible, that both
financial assets and liabilities are denominated in matehing curencies,

Frice risk

Price risk is the risk that the value of the instrurment will fuctuate as a result of changes in market prices, whether

cawsed by factors specific to an indvidual investment. its issuer or other factors affecting all instruments traded in the
market.

At 31 December 2022, the Company did not hold any investments exposed to price risk.

Interes rate sk

The Compary is subject to exposure to interest rate sk on Cash and cash equivalents and Lease liabikties due to
fuctuations in the prevaiing levels of market interest rates.

The interest rate risk profile of the Company's interest bearing assets and liabilities as at the statement of financial
position date was as follows:

Fized Rate  Fixed Rate
Interest Interest
Interest rate risk profile at 31 December 2022 Azsals Liahiliies Total
£ £ £
Lease liabilties . - .
Cash and cash equivalents 10,101,081 10,101,081
10,101,081 i 10,101,081
Fixed Rate  Fixed Rate
Interest Interest
Interest rate risk profile at 30 December 2021 Assats Liabilties Total
£ € £
Lease liabilities - {15,500y (15,500
Cash and cash eguivalents 11,201 456 - 11,201,458
11,201,456 (15,5005 11.185.856

Cther Snancial assets of the Company not included in the above table are not interest bearing and therefore not

subject to interest rate risk,
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12 EQ Fund Management ((reland) Limited

HOTES TO THE FINANCIAL STATEMENTS {continued)

18. Risk Management (continued)
c. Market risk and other {continued)

Cperational risk is deemed to be the risk of direct or indirect loss ansing from a wide variety of causes associated
with the Company’s processes, personnel, technology and infrastructure, and from external factors other than credit
and market risks such as those arising fFom legal and regulatory requirements and generally accepted standards of
corporate behaviour, Operational risks arise from all the Compamy’s operations and are faced by all business entities,

The objective of the Company is to manage cperational risk 50 as to balance the avoidance of financial losses and
damage to the Company's reputation with cverall cost effectiveness. The primary responsibility for the development
and implementation of controls to address operational risk is assigned to senior management.

This responsibility is supported by the development of overall Corpany standards for the management of operational
risk in the foliowing areas:

+  Regquirement for appropriate segregation of duties, including the independent authonsation of ransactions
+«  Reguirement for the reconciliation and menitoring of transactions

Compliance with regulatory and other legal requirements

Documentation of controls and procedures

Regquirement for the reporing of operational losses and proposed remedial action
Developmant of contingency plans

Training and professional development

Ethical and business standards

Risk mitigation, including insurance where this is effective

Business continuity and disaster planning

Information security including cyber related risk

Conduct and suitability risk

* & & ® & & 8 & 8

-

Compliance with these standards is supported by a programme of ongoing review by senior management, supported
by the Compamy"s Risk and Compliance teams, Infernal Audit and independent control function s within the I0-EC
Group.

19. Ownership and refated party transactions

The Company is a subsidiary of Green Bay Acquisitions Limited, a company incorporated in Ireland.
The ulimate controlling party of the |O-EQ Group is 1Q EQ Fund 5C5p.
Within the IC-EQ Group consolidated financial statements are prepared for Saphilux Sad the results of which include

the Company. Saphilux Sar has its registered office at 412F, route d’'Esch, L-2086 Luxembourg R.C.5. Luxembourg
B201044, Saphilux Sard is confrolled by 10 EQ Fund SCSp.

During the pericd, the Company entered into transactions with other IQ-EQ Group companies in the nomal course of
business. Total of transactions that have gone through the Staterment of Comprehensive Income during the year are
as detadled below:

Sale of goods and services Purchases of goods and services
I J0N 2RO N2 A
12 EQ Corporate Sereces (IRE] Limited . (4088 a5y
13 B Adrnin Sendoes (L) Limibed 1 (225925
Saphiux San LU ] [119.568)
10 EQ Corpadali Sordc s (Holdngt) Lirmibed 4245790
10 EQ Group Managemend [Sle of Man) Lirelad a = [24TT. 20
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12 EQ Fund Management ((reland) Limited

NOTES TO THE FINANCIAL STATEMENTS {continued)
19. Ownership and related party transaction {continued)

Thia lellpwing amounts ware outstanding at the reporting date:

Amounts owed by related parties

Amounts owed B0 related panties

F A2 J0M 2202 2z F001 XA
12 EQ Corporate Sendces IRE] Limted [152,258)
19 EQ Admin Sendces (L) Limited - {17.462)
Saphilux Sar 1257 -
Ereen Bay Acouisitions 2592
13 EQ Corporate Sendces [Holdngs) Limited 11591378 -
19 EQ Group Management [isle of Man] Umifed [2477.232)

The Company defines its key management personnel as the members of the Board and executive management,
Al key management parsonnel are members of the Board and compensation for the period cormprised the fallowng:

a1 30
December December
2022 201
€ £

DCirectors’ remuneration
Wages, salaries, bonuses and other benefits 303321 1,689,740
Gains on the exercise of share options - 764,307
Retirement benafit costs 2741 384, 300

During the pericd, the Company granted Nil share options (2021: Nil) to key management personnel as part of the

2022 annual performance related awards.,

20. Subsequent events

Post year end, the decision has been taken by the Directors to apply to the Central Bank of Ireland {"CEI”) to extend
the Company’s permissions to provide regulated fund administration services. An applhication along with a revised
Business Plan and Programme of Activity and projections for the combined business were submitted to the Central
Bank of Ireland and as such are still subject to regulatory and final board approval. A related I0- ECQ Group enfity, 12
EQ Fund Services {reland) Limited, currently provides regulated fund administration services and consideration is
currently being given within 10-EC Group as to how these two entities might be merged.

These are no otier subsequent events after the reponting date identified in the financial statermernts that provided
evidence of conditions that existed at the reporting date (adjusting events akter the reporting date) and that were
indicative of conditions that arose afer the reporting date (non-adjusting events afer the reporting data).

21. Approval of financial statements

The Directors approved the Financial Statements on 26 April 2023,
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Brown Brothers Harriman Trustee Services

Ireland Limited

2023

1,500,000

2,712

29

Brown Brothers Harriman Fund Administration Services Ireland Limited
2023 700,000 599
1995 29
2023 12 437 9,600
2023 875 5,000
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1972

1989 1989

1893

2009 13 2009 65 2010
2010 44
1990

48

2011 61 2013 21
2013

2023 606
2015 760
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1990

2005 2020
1994 2020
2014 24
2015 2020

Unit Trusts
Common Contractual Funds
Investment Limited Partnership

Investment Companies
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR =S REPORT TO THE MEMBERS OF
1Q EQ FUND MANAGEMENT (IRELAND) LIMITED

Report on the audit of the financial statements

Opinion on the financial statements of 1Q EQ Fund Management (lreland) Limited (““the
company””)
In our opinion the financial statements:
e give a true and fair view of the assets, liabilities and financial position of the
company as at 31 December 2022 and of the profit for the period then ended; and
e have been properly prepared in accordance with the relevant financial reporting
framework and, in particular, with the requirements of the Companies Act 2014.

The financial statements we have audited comprise:
e the Statement of Comprehensive Income;
e the Statement of Financial Position;
e the Statement of Changes in Equity;
e the Statement of Cash Flow; and
e the related notes 1 to 21, including a summary of significant accounting policies as
set out in note 1.

The relevant financial reporting framework that has been applied in their preparation is the
Companies Act 2014 and International Financial Reporting Standards as adopted by the
European Union (““IFRS””) (““the relevant financial reporting framework””).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (lreland)
(I1SAs (lIreland)) and applicable law. Our responsibilities under those standards are
described below in the““Auditor®s responsibilities for the audit of the financial
Sstatements™”section of our report.

We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in lreland, including the Ethical Standard
issued by the Irish Auditing and Accounting Supervisory Authority, 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.
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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 statements is 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 least
twelve months from 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.

Other information

The other information comprises the information included in the Directors®™ Report and
Audited Financial Statements, other than the financial statements and our auditor®s report
thereon. The directors are responsible for the other information contained within the
Directors” Report and Audited Financial Statements. 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.

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 are required to report
that fact.

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the Directors™ Responsibilities Statement, the directors are
responsible for the preparation of the financial statements and for being satisfied that
they give a true and fair view and otherwise comply with the Companies Act 2014, and for
such internal control as the directors determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, 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 the directors either
intend to liquidate the company or to cease operations, or have no realistic alternative but
to do so.
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Auditor®s responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statements is
located on IAASA"s website at: https://iaasa.ie/publications/description-of-the-auditors-
responsibilities-for-the-audit-of-the-financial-statements. This description forms part of
our auditor's report.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:
e \le have obtained all the information and explanations which we consider necessary
for the purposes of our audit.
e In our opinion the accounting records of the company were sufficient to permit the
financial statements to be readily and properly audited.
e The financial statements are in agreement with the accounting records.
e In our opinion the information given in the directors” report is consistent with the
financial statements and the directors™ report has been prepared in accordance with
the Companies Act 2014.

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.

We have nothing to report in respect of the provisions in the Companies Act 2014 which

require us to report to you if, in our opinion, the disclosures of directors® remuneration
and transactions specified by law are not made.
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Use of our report

This 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.

Jim Meegan

For and on behalf of Deloitte Ireland LLP

Chartered Accountants and Statutory Audit Firm

Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

27 April 2023
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