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GENERAL INFORMATION (CONTINUED)
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DIRECTORS’ REPORT

The Board of Directors (the “Directors”) of U Access (Ireland) UCITS plc (the “Company”) herewith submit their report together with the financial
statements for the year ended (the “year”) 31 December 2023.

Principal activities

The Company was incorporated in Ireland on 5 March 2014 as an investment company with variable capital and segregated liability between sub-funds
and with limited liability under registration number 540616. The Company was incorporated as GFS UCITS Fund plc but changed its name to U Access
(Ireland) UCITS plc effective 15 March 2016.

The Company is authorised by the Central Bank of Ireland (the “CBI”) in accordance with the European Communities (Undertakings for Collective
Investments in Transferable Securities) Regulations 2011 (as amended) (“UCITS Regulations™) and is regulated by the Central Bank of Ireland in
accordance with the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulations 2019 (as amended) (the “Central Bank UCITS Regulations™).

At the date of these financial statements, the Company consists of the following funds, which have been approved by the Central Bank: U Access (IRL)
Cheyne Arbitrage UCITS, U Access (IRL) GCA Credit Long/Short UCITS, U Access (IRL) Shannon River UCITS, U Access (IRL) Campbell Absolute
Return UCITS, U Access (IRL) Bain Capital Global Equity LS Responsible UCITS and U Access (IRL) Brigade Credit Long/Short UCITS (together the
“Funds”). U Access (IRL) Trend Macro terminated its operations on 28 June 2023.

The Directors have made an assessment of the Company’s ability to continue as a going concern and are satisfied that the Company has resources to
continue in business for a period of at least one year beyond the date these financial statements are available to be issued. The Company has no employees.

Results for the year and state of affairs at 31 December 2023

For a detailed summary of the 2023 market environment and the outlook for 2024, see the Investment Manager’s Report on page 7, the Statement of
Comprehensive Income on pages 17 to 20 and the Statement of Financial Position on pages 13 to 16. At the year end the Company’s net assets amounted
to US$901,598,092 (31 December 2022: US$1,205,070,729). All classes of redeemable shares are together referred to as the “Shares”.

Principal risks and uncertainties

The principal risks and uncertainties facing the Company relate to the financial instruments held by it and are set out in Note 6 to the financial statements.
Dividends

There were no dividends paid during the year ended 31 December 2023 and 31 December 2022.

Review of the development of the business and future developments

The Company will continue to pursue its investment objectives as outlined in Note 1 to the financial statements.

Connected person transactions

The Directors of the Manager are satisfied that there are arrangements (evidenced by written procedures) in place to ensure that transactions carried out
with connected persons of the Company are carried out as if negotiated at arm’s length and any such transactions are in the best interests of the shareholders
of the Company. The Directors of the Manager are satisfied that any transactions entered into with connected persons during the year complied with the
aforementioned obligation.

Regulation 43 of the Central Bank UCITS Regulations “Restrictions of transactions with connected persons” states that a responsible person shall ensure
that any transaction between a UCITS and a connected person are conducted

a) at arm’s length; and

b) in the best interest of the shareholders of the UCITS.

Significant events during the year

Events arising in Ukraine, as a result of military action being undertaken by Russia in Ukraine, may impact on securities directly or indirectly related to
companies domiciled in Russia and/or listed on exchanges located in Russia (“Russian Securities”). As at 31 December 2023, none of the Sub-Funds,

have direct exposure to Russian Securities. The Directors are monitoring developments related to this military action, including current and potential
future interventions of foreign governments and economic sanctions.
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DIRECTORS’ REPORT (CONTINUED)

Significant events during the year (continued)

An application was made to the Central Bank of Ireland (the “Central Bank”™) to request the revocation of the Central Bank’s approval of the U Access
(IRL) Nexthera UCITS sub-fund. The Central Bank’s approval of the sub-fund was revoked with effect from 10 January 2023.

U Access (IRL) Trend Macro terminated its operations on 28 June 2023.

During the year, a prospectus was issued for the Company on 22 March 2023 and the summary of changes is disclosed in Note 20.

Apart from those disclosed in Note 20 there were no other significant events during the year.

Directors

The names of the persons who are Directors of the Company at the date of this report are listed in the General Information section on page 2.
Directors’ and Secretary’s interests

Neither the Directors, nor their families, nor the secretary, had any interests in the shares of the Company during the year ended 31 December 2023
(31 December 2022: Nil).

Transactions involving Directors

In respect of the year, the Directors are not aware of any contracts or arrangements of any significance in relation to the business of the Company in which
the Directors or their connected persons had any interest as defined by the Companies Act 2014, other than those disclosed in Note 10, Related person
transactions and connected person disclosures.

Accounting records

The Directors are responsible for ensuring that adequate accounting records as outlined in Section 281 - 285 of the Companies Act 2014 are kept by the
Company. To achieve this, the Directors have appointed an experienced third party fund administrator to ensure that the requirements of Section 281 -
285 of the Companies Act 2014 are complied with. The accounting records are maintained at Riverside II, Sir John Rogerson’s Quay, Grand Canal Dock,
Dublin 2, Ireland.

Directors’ responsibilities statement
The directors are responsible for preparing the Directors’ Report and financial statements, in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law they have elected to prepare the financial
statements in accordance with International Financial Reporting Standards (IFRS) as adopted by the EU and applicable law.

Under company law the directors must not approve the financial statements unless they are satisfied that they give a true and fair view of the assets,
liabilities and financial position of the Company and of its increase in net assets attributable to holders of redeemable participating shares for that year. In
preparing the financial statements, the directors are required to:
. select suitable accounting policies and then apply them consistently;
° make judgements and estimates that are reasonable and prudent;
. state whether applicable Accounting Standards have been followed, subject to any material departures disclosed and explained in the financial
statements;
. assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern; and
° use the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

The directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any time the assets, liabilities, financial
position and profit or loss of the Company and enable them to ensure that its financial statements comply with the Companies Act 2014, the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 and the Central Bank (Supervision and Enforcement)
Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019. They have general responsibility for
taking such steps as are reasonably open to them to safeguard the assets of the Company. In this regard they have entrusted the assets of the Company to
a Depositary for safe-keeping. They are responsible for such internal controls as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error, and to prevent and detect fraud and other irregularities. The directors
are also responsible for preparing a Directors’ Report that complies with the requirements of the Companies Act 2014.

The directors are responsible for the maintenance and integrity of the corporate and financial information of the Company. Legislation in the Republic of
Ireland governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.
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DIRECTORS’ REPORT (CONTINUED)

Directors’ compliance statement

The Directors acknowledge that they are responsible for securing the Company’s compliance with the relevant obligations as set out in Section 225 of the
Companies Act 2014.

The Directors confirm that:

. a compliance policy document has been drawn up that sets out policies, that in our opinion are appropriate to the Company, respecting
compliance by the Company with its relevant obligations;

. appropriate arrangements or structures are in place that are, in our opinion, designed to secure material compliance with the Company’s relevant
obligations; and

. during the financial year, the arrangements or structures referred to above have been reviewed.

Audit information statement
The Directors acknowledge that they are in compliance with Section 330 of the Companies Act 2014 as follows:

. so far as the Directors are aware, there is no relevant audit information of which the Company’s statutory auditors are unaware; and
° the Directors have taken all the steps that they ought to have taken as Directors in order to make themselves aware of any relevant audit
information and to establish that the Company’s statutory auditors are aware of that information.

Corporate governance

The Directors have adopted the voluntary Irish Funds Code (the “Code”), with effect from 5 March 2014. The Directors have reviewed and assessed the
measures included in the Code and consider their corporate governance practices and procedures since the adoption of the Code as consistent therewith.

Audit Committee
The Directors have decided not to establish an audit committee pursuant to section 167(2)(b) of the Companies Act, 2014.
This has been decided on the basis of the following:

e the nature, scale and complexity of the Company’s business range of services and activities undertaken in the course of that business;

. the resources available to the Company and the resources and expertise of the various third parties engaged to support the Company and carry
out certain functions on its behalf; and

e the procedures in place for the review, approval and circulation of the audited financial accounts and statements which are appropriate for a
company pursuant to the UCITS Regulations.

Independent Auditor’s

KPMG, Chartered Accountants and Statutory Audit Firm, have expressed their willingness to continue in office in accordance with Section 383(2) of the
Companies Act 2014.

On behalf of the Board of Directors

DocuSigned by: DocuSigned by:
Uwonine Covu/wU;? Bryaw. Tiuman
52DAB41A818246C... 5610804742A94CD...
Director Director

Date: 10 April 2024



DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

INVESTMENT MANAGER’S REPORT (UNAUDITED)

Global Overview and Outlook

Robust economic activity and inflation more persistent than expected

The world economy grew by an estimated 2.8% in 2023, and so was more resilient and buoyant than expected, particularly given the very rapid monetary
tightening carried out by central banks in their fight against inflation.

In the United States, growth was 2.5%, far outpacing that of other developed countries. However, US domestic activity was volatile: weak in the second
quarter but stronger in the second half of the year. Consumer spending and certain investment-driven sectors continued to show good momentum, helping
to avoid a recession. Strong job creation, rising wages and lower energy prices underpinned household demand, particularly for services. The IRA and the
CHIPS Act provided strong support for investment, partly via companies reshoring activities to the US.

Relations between China and the US remained tense, with new restrictions on bilateral trade introduced in strategic sectors such as electronic components.
China’s reopening at the start of the year brought major hopes for growth, both in Asia and worldwide. However, bankruptcies in China’s real-estate sector
dragged down consumer spending and investment. This forced the authorities to provide targeted support to certain participants in the real-estate sector
and adopt measures to stimulate consumer spending. Growth stabilised at the end of the year, but confidence in the manufacturing sector remained
depressed. Meanwhile, India’s output was boosted by production being relocated there from China, and by high levels of infrastructure investment.

The eurozone economy stagnated for several quarters. On the plus side, rapid declines in oil and gas prices, despite the ongoing conflict in Ukraine,
provided some welcome support to economic activity. The jobs market remained firm and, together with government aid to help households cope with
the initial surge in energy prices, this supported consumer demand for services. However, demand for manufactured goods was much weaker.
Manufacturing activity saw large swings, particularly in the automotive sector, due to supply-chain problems. There were also wide variations between
countries, with Germany flirting with recession while Spain achieved average growth of more than 2%.

Inflation slowed sharply in 2023, although at different rates in different countries, and there were often large discrepancies between overall and core
inflation. Lower energy prices were good news for inflation, which fell to 3% in the US at the end of the year, around 2.5% in the eurozone and below 4%
in the UK. Inflation in industrial goods prices also fell as supply chains returned to normal and commodity prices moderated. However, inflation remained
high in services because wages continued to see upward pressure in some sectors while demand remained firm.

One key feature of 2023 was the resilience of the jobs market in developed countries. Although unemployment rates rose slightly in the second half, job
creation remained strong. US wage growth started to slow mid-year. In Europe, after a lag, wages followed the rise in prices and several sectors were still
experiencing rapid wage growth at the end of the year.

To combat inflation, central banks tightened their monetary policies sharply, taking them into restrictive territory. The Fed raised rates from 4.50% to
5.50%, the ECB from 2% to 4%, the Bank of England from 3.5% to 5.25% and the SNB from 1% to 1.75%. At the same time, some central banks reduced
the size of their balance sheets by no longer reinvesting coupons received on their bond holdings. China and Japan were the exceptions. The Bank of
China injected liquidity on numerous occasions and cut both its official interest rates and the reserve requirement ratio for banks in order to stabilise the
real-estate sector and support consumer spending. The Bank of Japan maintained its accommodative monetary policy but loosened its grip over long bond
yields during the year, allowing the 10-year yield to rise towards 1%.

The first quarter of the year brought a banking crisis in the US and the disappearance of Credit Suisse. Several US regional banks had to close during the
spring. First, Silicon Valley Bank and Silvergate Bank, both heavily exposed to the tech sector and cryptocurrencies, were caught up in a wave of panic
and saw large-scale withdrawals in early March. As a result, these banks were forced to sell their bond holdings, which had fallen in value because of the
rise in interest rates. The crisis then spread to Signature Bank and First Republic, which were the subject of fire sales to New York Community Bank and
JPMorgan Chase respectively. The Fed and the Treasury Department took extraordinary measures to guarantee the deposits of these failed banks and put
in place emergency loans to provide liquidity to US financial institutions. The crisis clearly accelerated the loss of confidence in Credit Suisse, which in
the end suffered a bank run and was no longer able to refinance its liabilities by itself. In the space of a weekend, the Swiss authorities were forced to take
action and announce Credit Suisse’s takeover by UBS, which received extensive government guarantees, in order to restore confidence in global markets.
Despite the systemic risks related to this crisis, central banks did not waver from their commitment to raising rates.

Very large movements in interest rates

From February, economic data showed stronger-than-expected economic output and inflation in both the US and Europe, and this gave rise to very rapid
increases in both short- and long-term interest rates. After yields saw a near-record decline during the banking crisis in March, they quickly reverted to
their upward trend, which stayed in place until mid-October. Higher yields were driven mainly by the prospect of central-bank official rates remaining
high because of persistent inflation and the fading risk of recession in the US. Growing public-sector deficits in the US, Fitch’s move to downgrade its
credit rating on US sovereign debt and the expected change in Japanese monetary policy also played a part. US 10-year yields briefly rose above 5% in
October for the first time since 2007, having started the year at 3.9%. Then, lower-than-expected inflation figures and the cooling US labour market led
to renewed expectations of a pivot by the US Federal Reserve. This caused yields to fall again during the last two months of the year, taking the long end
of the curve very close to early-2023 levels in the US and UK, and even lower in the eurozone. As a result, having spent most of 2023 in negative territory,
returns from sovereign bonds turned positive at the very end of the year. US government debt returned 3.9% in 2023 as a whole. Returns were similar in
the UK (+3.6%) but higher in the eurozone (+6.7%) and even more so in Switzerland (+12.2%).

Credit spreads widened sharply during the banking crisis, but gradually tightened again over the following months. As a result, high-yield paper (+13.4%
in dollars and +12.0% in euros) and the external debt of emerging-market countries (+11.1%) posted double-digit returns over the year as a whole.
Investment-grade corporate bonds returned around 8%.
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INVESTMENT MANAGER’S REPORT (UNAUDITED) (CONTINUED)

Sharp rises for the Swiss franc and gold

Volatility in the forex market remained relatively low. The Swiss franc was one of the strongest currencies in 2023, rising 10% against the dollar and 7%
against the euro. In its December meeting, the SNB sent a message that the franc had risen enough, taking into account its inflation target. Against a basket
of other major currencies, the dollar ended the year almost unchanged. It rose sharply between mid-July and end-October because of the US economy’s
resilience, before losing ground at the end of the year due to the growing likelihood that official interest rates would be cut several times in 2024. In the
end, the euro (+3%) and sterling (+5%) rose against the dollar in 2023, while the yen fell 7% as Japan’s central bank maintained its ultra-loose monetary
policy. In terms of emerging-market currencies, the Mexican peso (+15% against the dollar) and Brazilian real (+9%) were boosted by their high interest
rates. In Europe, the Polish zloty (+8% against the euro) was particularly in demand.

Most commodity prices fell in 2023, with oil down 10% and natural gas in Europe down 58%. Despite the post-Covid recovery in China, base metals
were down 5% on average in 2023, although the copper price rose 2%. The economic and geopolitical environment was clearly helpful for gold, which
rose by 13% during the year and hit a new all-time high in December.

Equity markets: exceptional performance in some segments

After big losses in 2022, which caused investors to start 2023 in a very depressed mood, equity markets rallied strongly last year: the MSCI AC World
index gained 21.6% in local-currency terms, net dividends reinvested. Markets did not rise in a straight line: there were corrections of around 7% during
the banking crisis and 10% between August and October, mainly caused by the sharp rise in long bond yields and the eurozone’s deteriorating economic
outlook. The last two months of the year brought an impressive rally, due to growing hopes that the US economy would see a soft landing and that 2024
would see a number of official rate cuts. The artificial intelligence theme prompted much excitement among investors from spring onwards, and this
clearly contributed to the exceptional performance of the “Magnificent Seven”, which saw their share prices double on average during the year. They
accounted for over half of the rise in the S&P 500, which delivered a net return of 26%. The Japanese market did even better, with the MSCI index posting
a 28.6% gain, helped by the decline in the yen. In Europe, eurozone markets rose 18.8% on average, significantly outperforming the UK (+7.7%) and
Switzerland (+5.3%). The Swiss market was held back by the mediocre performance of its blue-chip stocks. A number of emerging markets delivered
very strong gains. In Latin America, they included Mexico (+41% in dollars) and Brazil (+33%), and in Asia, Taiwan (+30%), South Korea (+23%) and
India (+21%). However, with a decline of 11%, the Chinese market was one of the year’s big losers.

To achieve outperformance, investors had to be exposed to the tech (+51.1% globally), communication services (+37.8%) and consumer discretionary
(+29.1%) sectors; those same sectors had declined by around 30% in 2022. The utilities (-0.6%), consumer staples (+1.0%), healthcare (+2.6%) and energy
(+3.7%) sectors brought up the rear, while the financial sector only slightly underperformed (+14.7%), helped by the good performance of European banks
(+20%).

2024 OUTLOOK: moderate global growth

The world economy should see moderate growth of just under 3% in 2024. Disparities between developed and emerging-market countries are likely to
remain significant, but the economic cycle is expected to become gradually more positive in G7 countries.

Among developed countries, the US is likely to see growth in excess of the OECD average. US growth is expected to slow due to the delayed impact of
the monetary tightening that has taken place in the last two years. Nevertheless, it should rebound to around 2% by the end of 2024 as investment recovers
and consumer spending stabilises. The European economy is likely to remain sluggish in the first half, particularly in Germany, but growth should also
recover slowly in the second half. Japanese growth is likely to be moderate, supported by fiscal support measures.

Despite its real-estate crisis, China should see growth stabilise at around 4.5%. Steps taken in late 2023 to support the real-estate sector will eventually
have a positive impact on growth. Among emerging-market countries, India and certain Latin American countries are likely to post relatively strong
growth rates.

Inflation should continue to decline during 2024, moving close to central-bank targets in Europe and the US. The disinflation process was boosted in 2023
by the fall in energy prices and, at the end of the year, by lower prices of certain manufactured goods. That process should also become more pronounced
in the service sector in the next few quarters, allowing both overall and core inflation to fall towards 2.5% in the US. In Europe, inflation could drop below
2% in the middle of the year, barring a further shock in energy prices. However, wages and service prices could remain volatile in Europe. In developed
countries, tension in jobs markets is likely to fade and unemployment rates should rise gradually.

After numerous rate hikes in 2022 and 2023, monetary policies will be loosened in 2024, with rate cuts likely to start at the end of the second quarter in
the US, followed by more widespread reductions in the second half. The contraction in central-bank balance sheets should continue in 2024, but central
banks are expected to provide more details on this, and particularly on the optimal level of banks’ surplus reserves.

Budget deficits will remain large in 2024, due in particular to heavy investments in strategic industrial sectors and those connected with climate transition.
Opverall, assuming moderate economic growth, deficits will remain close to their 2023 levels. Debt/GDP ratios should rise again in 2024 in most countries,
pushing up debt servicing costs.

Geopolitical risks will remain high, with numerous elections scheduled for 2024, including the US presidential election. Armed conflicts begun in recent
years could also have a major impact on the scenario.

Union Bancaire Privée, UBP SA
January 2024
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BNY M E LLON The Bank of New York Mellon SA/NV, T +353 21 900 7920
Dublin Branch F +353 1 829 1024
Riverside Two, Sir John Rogerson’s Quay
Business Park
Dublin 2, D02 KV60, Ireland.

REPORT FROM THE DEPOSITARY TO THE SHAREHOLDERS
DATED 10 APRIL 2024

For the period from 01 January 2023 to 31 December 2023 (the “Period”)

The Bank of New York Mellon SA/NV, Dublin Branch (the “Depositary” “us”, “we”, or “our”) has enquired into the conduct of U
Access (Ireland) UCITS plc (the “Company”) for the Period, in its capacity as Depositary to the Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company, in accordance with our role as
Depositary to the Company and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other
purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary
Our duties and responsibilities are outlined in Regulation 34 of the of the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (S.I. No 352 of 2011), as amended (the “Regulations”).

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the provisions of the
Company’s constitutional documentation and the Regulations. It is the overall responsibility of the Company to comply with these
provisions. If the Company has not been so managed, we as Depositary must state in what respects it has not been so managed and the
steps which we have taken in respect thereof.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties and to
ensure that, in all material respects, the Company has been managed (i) in accordance with the limitations imposed on its investment
and borrowing powers by the provisions of its constitutional documentation and the appropriate regulations and (ii) otherwise in
accordance with the Company’s constitutional documentation and the appropriate regulations.

Opinion
In our opinion, the Company has been managed during the Period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the constitutional
documentation and the Regulations; and

(ii) otherwise in accordance with the provisions of the constitutional documentation and the Regulations.

Barboro Conkley

For and on Behalf of

The Bank of New York Mellon SA/NV, Dublin Branch,
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Independent Auditor’s Report to the Members of U ACCESS (Ireland) UCITS p.l.c.

Report on the audit of the financial statements
Opinion

We have audited the financial statements of U ACCESS (Ireland) UCITS p.l.c. (‘the Company’) for the
year ended December 31, 2023 set out on pages 13-126, which comprise the Statement of Financial
Position, the Statement of Comprehensive Income, the Statement of Changes in Net Assets
Attributable to Holders of Redeemable Shares, the Statement of Cash Flows and related notes,
including the material accounting policies set out in note 2.

The financial reporting framework that has been applied in their preparation is Irish Law and
International Financial Reporting Standards (IFRS) as adopted by the European Union.

In our opinion:

- the financial statements give a true and fair view of the assets, liabilities and financial position of
the Company as at December 31, 2023 and of its decrease in net assets attributable to holders of
redeemable participating shares for the year then ended;

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

- the financial statements have been properly prepared in accordance with the requirements of the
Companies Act 2014, the European Communities (Undertakings for Collective Investment in
Transferable Securities Regulations) 2011 and the Central Bank (Supervision and Enforcement)
Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2019.

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 a basis
for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern
basis of accounting in the preparation of the financial 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 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.

KPMG, an Irish partnership and a member firm of the KPMG global organisation of
independent member firms affiliated with KPMG International Limited,
a private English company limited by guarantee.
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Independent Auditor’s Report to the Members of U ACCESS (Ireland) UCITS
p.l.c.(continued)

Other information

The directors are responsible for the other information presented in the Annual Report together with
the financial statements. The other information comprises the information included in the directors’
report and the financial statements, report of the depositary to the shareholders, statement of the
depositary’s responsibilities, company information, investment manager’s report, affirmation of the
commodity pool operator and the unaudited appendices comprising the portfolio statement, significant
portfolio changes and additional information.. The financial statements and our auditor’s report
thereon do not comprise part of the other information. Our opinion on the financial statements does
not cover the other information and, accordingly, we do not express an audit opinion or, except as
explicitly stated below, any form of assurance conclusion thereon.

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

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

- we have not identified material misstatements in the directors’ report;

- in our opinion, the information given in the directors’ report is consistent with the financial
statements; and

- in our opinion, the directors’ report has been prepared in accordance with the Companies Act 2014.
Our opinions on other matters prescribed by the Companies Act 2014 are unmodified

We have obtained all the information and explanations which we consider necessary for the purposes
of our audit.

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

Matters on which we are required to report by exception

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

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

As explained more fully in the directors’ responsibilities statement set out on page 5, the directors are
responsible for; the preparation of the financial statements including being satisfied that they give a
true and fair view; such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error;
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern; and using the going concern basis of accounting unless they either intend to
liquidate the Company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the 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 (Ireland) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

A fuller description of our responsibilities is provided on IAASA’s website at
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-
statements/.
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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.
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10 April 2024
Brian Clavin
for and on behalf of
KPMG
Chartered Accountants, Statutory Audit Firm
1 Harbourmaster Place
IFSC
Dublin 1
D01 F6F5



DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF FINANCIAL POSITION

As at 31 December 2023

U Access (IRL) Trend Macro* U Access (IRL) Cheyne Arbitrage
UCITS
2023 2022 2023 2022
US$ US$ € €
Assets Note
Cash and cash equivalents 4 245,201 79,333,914 1,160,528 19,492,186
Cash collateral 4 - 9,836,204 2,209,778 7,407,519
Due from brokers - - 196,264 252,393
Financial assets at fair value through profit or loss 3 - 49,035,468 25,610,042 83,262,607
Interest receivable - 2,155,439 3,541 3,400
Dividends receivable - - 918 16,429
Other assets 95,338 64,144 391 983
Total assets 340,539 140,425,169 29,181,462 110,435,517
Liabilities
Cash collateral 4 - - (756,885) (817,543)
Bank overdraft 4 - (24,179) - -
Due to brokers - (1,304) (1,556,179) (1,013,546)
Financial liabilities at fair value through profit or loss 3 - (2,695,636) (443,279) (1,200,053)
Incentive fee payable 9 - (1,238,197) (32,765) (321,275)
Investment management fee payable 9 (83,586) (119,482) (23,984) (77,263)
Portfolio management fee payable 9 - (108,675) (50,446) (175,395)
Platform fee payable 9 (49,235) (86,012) (19,262) (67,341)
Depositary and custodian fees payable 9 - (18,614) (12,630) (11,974)
Administration fee payable 9 - (13,931) (10,934) (8,304)
Interest payable - (581,217) (135) (141,554)
Audit fee payable (32,191) (18,308) (18,289) (16,398)
Dividend payable - - (2,684) (7,478)
Liquidation fee payable (24,035) - - -
Legal fees payable (1,394) (512) (3,330) -
Accrued expenses (150,098) (144911) (54,608) (93,427)
Total liabilities (340,539) (5,050,978) (2,985,410) (3,951,551)
Net assets attributable to holders of redeemable shares
13 - 135,374,191 26,196,052 106,483,966

* U Access (IRL) Trend Macro terminated its operations on 28 June 2023.

The Euro figures for U Access (IRL) Cheyne Arbitrage UCITS have been converted into US Dollars in the total figure for U Access (Ireland) UCITS plc
using the €/USS$ exchange rate as at 31 December 2023 of 1.1047 (31 December 2022: 1.0673).

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
13



DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF FINANCIAL POSITION (CONTINUED)

As at 31 December 2023

U Access (IRL) GCA Credit U Access (IRL) Shannon River UCITS
Long/Short UCITS

2023 2022 2023 2022
US$ US$ US$ US$

Assets Note
Cash and cash equivalents 4 66,982,255 228,529,638 22,246,631 17,067,327
Cash collateral 4 5,151,905 56,460 16,777 1,975,644
Cash held in investor money collection account 4 - 496,271 - -
Due from brokers 10,069,613 12,723,305 8,940 1,954,373
Financial assets at fair value through profit or loss 3 247,596,349 248,296,799 25,946,627 35,436,841
Dividends receivable 1,181 73,406 1,356 1,140
Interest receivable 4,335,722 4,477,178 - -
Other assets 4,035 1,418 2,378 -
Total assets 334,141,060 494,654,475 48,222,709 56,435,325

Liabilities

Cash collateral 4 (3,650,000) (706,946) (798,050) (470,863)
Bank overdraft 4 - (6,068,928) - -
Due to brokers (960,937) (629,110) (156,200) (1,005,173)
Financial liabilities at fair value through profit or loss 3 (2,080,307) (926,953) (405,535) (1,665,695)
Incentive fee payable 9 (486,589) - - -
Subscriptions in advance - (496,271) - -
Redemptions payable - - (311,745) -
Investment management fee payable 9 (164,631) (280,842) (46,007) (56,155)
Portfolio management fee payable 9 (223,619) (343,234) (31,737) (40,492)
Platform fee payable 9 (123,420) (188,312) (16,484) (29,444)
Depositary and custodian fees payable 9 (46,297) (34,822) (15,120) (17,953)
Administration fee payable 9 (59,927) (47,199) (12,189) (6,360)
Interest payable (33,114) (67,697) (42,431) (64,508)
Audit fee payable (19,331) (17,541) (19,195) (15,952)
Dividend payable - - (18,833) (6,381)
Legal fees payable (12,597) (7,552) (1,551) (6,704)
Accrued expenses (127,572) (142,151) (23,981) (44,225)
Total liabilities (7,988,341) (9,957,558) (1,899,058) (3,429,905)
Net assets attributable to holders of redeemable shares 13 326,152,719 484,696,917 46,323,651 53,005,420

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
14



DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF FINANCIAL POSITION (CONTINUED)

As at 31 December 2023

U Access (IRL) Campbell Absolute U Access (IRL) Bain Capital Global

Return UCITS Equity LS Responsible UCITS
2023 2022 2023 2022
USS$ USS$ USS$ USS$
Assets Note
Cash and cash equivalents 4 33,986,763 11,076,080 10,923,290 57,929,613
Cash collateral 4 617,051 2,717,070 1,067,179 -
Cash held in investor money collection account 4 1,359,144 - - -
Due from brokers 37 25,427 - 762,487
Financial assets at fair value through profit or loss 3 330,207,989 178,503,739 56,668,422 89,875,813
Dividends receivable - - 16,525 40,398
Interest receivable 305,569 135,634 - -
Subscription receivable 26,974 2,444,744 - -
Other assets 457 20,232 44,018 115,929
Total assets 366,503,984 194,922,926 68,719,434 148,724,240
Liabilities
Cash collateral 4 (1,490,000) (242,553) (1,261,657) (7,434,884)
Bank overdraft 4 - - - (1,048)
Due to brokers - 5) - (6,326,867)
Financial liabilities at fair value through profit or loss 3 (1,948,540) (403,249) (1,121,552) (789,205)
Incentive fee payable 9 (86,694) (1,510,866) (174,406) -
Subscriptions in advance (1,359,144) - - -
Redemptions payable (279,966) (38,961) (50,939) -
Investment management fee payable 9 (196,622) (84,742) (40,143) (65,330)
Portfolio management fee payable 9 (177,066) (190,155) (40,781) (80,008)
Platform fee payable 9 (162,837) (93,993) (36,747) (64,697)
Depositary and custodian fees payable 9 (81,886) (8,545) (20,070) (17,786)
Administration fee payable 9 (51,525) (16,724) (12,168) (11,245)
Interest payable - (199,575) (99,513) (49,611)
Audit fee payable (19,158) (15,952) (22,091) (8,262)
Dividend payable - - (61,756) (63,247)
Legal fee payable - (3,444) - (2,095)
Accrued expenses (81,251) (37,710) (39,235) (31,383)
Total liabilities (5,934,689) (2,846,474) (2,981,058) (14,945,668)
Net assets attributable to holders of redeemable shares 13 360,569,295 192,076,452 65,738,376 133,778,572

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
15



DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF FINANCIAL POSITION (CONTINUED)

As at 31 December 2023

U Access (IRL) Brigade Credit Total
Long/Short UCITS
2023 2022 2023 2022
USS$ USS$ USS$ USS$
Assets Note
Cash and cash equivalents 4 11,317,869 65,686,051 146,984,044 480,426,633
Cash collateral 4 19,617,062 3,400,000 28,911,116 25,891,423
Cash held in investor money collection account 4 - - 1,359,144 496,271
Due from brokers 237,798 3,845,070 10,533,201 19,580,041
Financial assets at fair value through profit or loss 3 59,703,224 26,847,136 748,414,024 716,861,976
Interest receivable 1,084,036 556,054 5,729,239 7,327,934
Subscription receivable - - 26,974 2,444,744
Dividends receivable - - 20,076 132,479
Other assets 55,826 70,932 202,484 273,704
Total assets 92,015,815 100,405,243 942,180,302 1,253,435,205
Liabilities
Cash collateral 4 - - (8,035,838) (9,727,810)
Bank overdraft 4 - (109,977) - (6,204,132)
Due to brokers (1,493,777) - (4,330,025) (9,044,217)
Financial liabilities at fair value through profit or loss 3 (15,164,198) (7,580,537) (21,209,822) (15,342,092)
Incentive fee payable 9 (703,081) (84,536) (1,486,965) (3,176,496)
Subscriptions in advance - - (1,359,144) (496,271)
Redemptions payable - - (642,650) (38,961)
Investment management fee payable 9 (20,837) (170) (578,321) (689,184)
Portfolio management fee payable 9 (33,007) (53,559) (561,938) (1,003,322)
Platform fee payable 9 (38,353) (26,816) (448,355) (561,147)
Depositary and custodian fees payable 9 (11,245) (8,470) (188,570) (118,970)
Administration fee payable 9 (7,140) (2,840) (155,028) (107,162)
Interest payable - - (175,207) (1,113,689)
Audit fee payable (19,330) (15,270) (151,500) (108,787)
Dividend payable - - (83,554) (77,609)
Liquidation fee payable - - (24,035) -
Legal fees payable 37) (69) (19,258) (20,376)
Accrued expenses (58,688) (34,157) (541,150) (534,251)
Total liabilities (17,549,693) (7,916,401) (39,991,360) (48,364,476)
Net assets attributable to holders of redeemable shares 13 74,466,122 92,488,842 902,188,942 1,205,070,729

Approved on behalf of the Board of Directors

DocuSigned by:

DocuSigned by:
5610804742A94CD... 52DAB41A818246C...

Director Director
10 April 2024

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2023

U Access (IRL) Trend U Access (IRL) Cheyne
Macro* Arbitrage UCITS
2023 2022 2023 2022
US$ US$ € €

Investment Income Note

Net (loss)/gain on financial assets and liabilities

at fair value through profit or loss 5 (5,918,935) (1,979,542) (2,873,590) 7,376,951

Net interest from financial assets and liabilities

at fair value through profit or loss 3,825,933 11,497,369 127,413 22,507

Dividend received (long) - - 387,025 831,385

Net foreign exchange gain/(loss) 5 29,668 163,861 (47,629) 146,698

Other income 679 251,196 28,563 5,289
Total investment (loss)/ income (2,062,655) 9,932,884 (2,378,218) 8,382,830
Operating Expenses

Portfolio management fee 9 (562,520) (1,531,577) (392,792) (652,895)

Investment management fee 9 (203,667) (537,365) (182,767) (306,878)

Incentive fee 9 (95,800) (1,553,769) (32,707) (343,606)

Platform fee 9 (145,680) (393,339) (150,532) (250,686)

Dividend paid (short) - - (117,315) (353,342)

Operational expense (87,599) (207,190) (213,691) (171,100)

Depositary and custodian fee 9 (36,570) (81,908) (70,398) (86,402)

Administration fee 9 (33,658) (95,385) (42,094) (54,756)

Audit fee 12 (17,534) (17,051) (13,897) (16,398)

Legal fee (19,917) (21,423) (11,649) (4,600)

Transaction fee 15 (3,920) 2,703 (10,742) (51,594)

Organisational expense - - (656) (7,517)

Liquidation fee (35,000) - - -

Other expenses (109,055) (88,257) (66,512) (61,019)
Total operating expenses (1,350,920) (4,524,561) (1,305,752) (2,360,793)
Net investment (loss)/income (3,413,575) 5,408,323 (3,683,970) 6,022,037
Finance costs

Interest expense (1,923,174) (10,873,937) (1,702,394) (1,406,112)
Total finance costs (1,923,174) (10,873,937)  (1,702,394)  (1,406,112)
Withholding tax - (31,669) (52,981) (150,379)

(Decrease)/increase in net assets

attributable to holders of redeemable shares (5,336,749) (5,497,283) (5,439,345) 4,465,546

* U Access (IRL) Trend Macro terminated its operations on 28 June 2023.

The Euro figures for U Access (IRL) Cheyne Arbitrage UCITS have been converted into US Dollars in the total figure for U Access (Ireland) UCITS plc
for the financial year ended 31 December 2023 using the €/US$ average exchange rate of 1.08139 (31 December 2022: 1.05349).

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

For the year ended 31 December 2023

U Access (IRL) GCA U Access (IRL) Shannon
Credit Long/Short UCITS River UCITS
2023 2022 2023 2022
US$ US$ US$ US$
Investment Income Note
Net gain/(loss) on financial assets and liabilities
at fair value through profit or loss 5 15,470,576 (47,972,300) 14,641,523  (28,395,666)
Net interest from financial assets and liabilities
at fair value through profit or loss 20,659,609 21,458,207 53,572 5,238
Dividend received (long) 380,297 341,508 86,448 173,799
Net foreign exchange(loss)/gain 5 (43,433) (323,763) (9,077) 16,381
Other income - 21,082 - 7,251
Total investment income/(loss) 36,467,049 (26,475,266) 14,772,466  (28,192,997)

Operating Expenses
Portfolio management fee
Investment management fee

(3,661,864)  (4,755,206) (434,124) (780,622)
(912,853)  (1,301,251) (199,718) (309,059)

O O O ©

Incentive fee (585,636) (404) - -
Platform fee (648,219) (848,908) (99,995) (176,836)
Dividend paid (short) - - (189,441) (215,857)
Operational expense (220,778) (197,863) (33,617) (37,418)
Depositary and custodian fee 9 (155,975) (195,657) (41,493) (61,844)
Administration fee 9 (245,202) (313,392) (35,692) (49,117)
Audit fee 12 (15,029) (16,498) (15,029) (14,909)
Legal fee (24,601) (36,259) - (3,391)
Transaction fee 15 (8,031) (78,929) - (27)
Organisational expense - (2,287) - (19,366)
Other expenses (400,878) (462,496) (83,669) (66,600)
Total operating expenses (6,879,066) (8,209,150) (1,132,778) (1,735,046)
Net investment income/(loss) 29,587,983 (34,684,416) 13,639,688  (29,928,043)
Finance costs
Interest expense (6,454,094) (10,388,075) (1,085,490) 44,270
Total finance costs (6,454,094) (10,388,075) (1,085,490) 44,270
Withholding tax (302,050) (104,654) (18,808) (50,280)

Increase/(decrease) in net assets attributable

to holders of redeemable shares 22,831,839 (45,177,145) 12,535,390  (29,934,053)

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

For the year ended 31 December 2023

U Access (IRL) Campbell U Access (IRL) Bain
Absolute Return UCITS Capital Global Equity LS
2023 2022 2023 2022
US$ US$ US$ US$
Investment Income Note
Net gain/(loss) on financial assets and liabilities
at fair value through profit or loss 5 5,693,239 14,361,479 6,802,717 (10,775,209)
Net interest from financial assets and liabilities
at fair value through profit or loss 627,000 118,935 126,855 (335)
Dividend received (long) 396,518 - 1,363,665 1,066,826
Net foreign exchange (loss)/gain 5 (4,470) (2,633) 6,538 40,448
Other income 7,727 5,537 8,221 28,224
Total investment income/(loss) 6,720,014 14,483,318 8,307,996 (9,640,046)

Operating Expenses
Portfolio management fee
Investment management fee

(1,635,044) (630,267) (757,012) (903,119)
(619,406) (180,584) (214,574) (244,373)

O © © O

Incentive fee (279,300) (1,651,162) (174,406) 49,722
Platform fee (541,170) (228,699) (201,367) (246,386)
Dividend paid (short) (372,793) - (1,263,408) (756,645)
Operational expense (79,319) (52,852) (45,105) (50,373)
Depositary and custodian fee 9 (315,375) (106,973) (118,958) (102,180)
Administration fee 9 (149,690) (67,068) (54,703) (68,461)
Audit fee 12 (15,028) (14,908) (17,255) (15,658)
Legal fee (17,867) (10,468) (74,961) (12,431)
Transaction fee 15 - - - 1,974
Organisational expense (20,127) (19,452) (19,524) (11,026)
Other expenses (139,084) (47,918) (116,712) (45,058)
Total operating expenses (4,184,203) (3,010,351) (3,057,985) (2,404,014)
Net investment income/(loss) 2,535,811 11,472,967 5,250,011 (12,044,060)
Finance costs
Interest expense (963) (2,686) 1,489,418 518,018
Total finance costs (963) (2,686) 1,489,418 518,018
Withholding tax (655,662) (209,547) (211,177) (223,735)

Increase/(decrease) in net assets attributable

to holders of redeemable shares 1,879,186 11,260,734 6,528,252 (11,749,777)

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

For the year ended 31 December 2023

U Access (IRL) Brigade Total
Credit Long/Short UCITS
2023 2022 2023 2022
USS$ US$ US$ US$
Investment Income Note
Net gain/(loss) on financial assets and liabilities
at fair value through profit or loss 5 6,314,527 799,550 39,896,176  (66,190,144)
Net interest from financial assets and
liabilities at fair value through profit or loss 5,837,035 575,530 31,267,787 33,678,655
Dividend received (long) - - 2,645,453 2,457,989
Net foreign exchange gain/(loss) 5 5,128 2,430 (67,152) 51,269
Other income 1,050 41,732 48,565 360,594
Total investment income/(loss) 12,157,740 1,419,242 73,790,829 (29,641,637)
Operating Expenses
Portfolio management fee 9 (506,689) (79,485) (7,982,014) (9,368,094)
Investment management fee 9 (82,246) (170) (2,430,106) (2,896,095)
Incentive fee 9 (957,811) (84,536) (2,128,322) (3,602,134)
Platform fee 9 (184,078) (28,904) (1,983,293) (2,187,167)
Dividend paid (short) - - (1,952,505) (1,366,167)
Operational expense (156,688) (20,695) (854,189) (746,643)
Depositary and custodian fee 9 (54,726) (12,251) (799,225) (651,837)
Administration fee 9 (48,953) (6,766) (613,418) (657,874)
Audit fee 12 (8,908) (15,270) (103,811) (111,569)
Legal fee (16,270) (14,221) (166,213) (78,913)
Transaction fee 15 (43,690) (5,448) (67,257) (136,784)
Organisational expense (14,959) (4,068) (55,319) (64,118)
Liquidation fee - - (35,000) _
Other expenses (74,246) (22,432) (995,571) (797,045)
Total operating expenses (2,149,264) (294,246) (20,166,243) (22,664,440)
Net investment income/(loss) 10,008,476 1,124,996 53,624,586 (52,306,077)
Finance costs
Interest expense (2,329,631) (231,444) (12,144,886) (22,415,179)
Total finance costs (2,329,631) (231,444)  (12,144,886) (22,415,179)
Withholding tax - - (1,244,990) (778,308)
Increase/(decrease) in net assets attributable
7,678,845 893,552 40,234,710  (75,499,564)

to holders of redeemable shares

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES

For the year ended 31 December 2023

U Access (IRL) Trend Macro* U Access (IRL) Cheyne Arbitrage

UCITS

2023 2022 2023 2022

US$ US$ € €
Net assets at beginning of the year 135,374,191 163,631,341 106,483,966 84,898,621
(Decrease)/increase in net assets
attributable to holders of redeemable
shares (5,336,749) (5,497,283) (5,439,345) 4,465,546
Subscriptions during the year
Class A USD 6,000,000 - - -
Class B CHF - 505,821 - 110,000
Class B EUR 173,333 8,764,432 198,187 -
Class B GBP - 50,295 - -
Class B SEK - 2,977,978 - 18,046
Class B USD 139,900 5,835,966 - -
Class C CHF - - - 235,850
Class C EUR - - 1,504,423 21,956,038
Class C USD - - 1,863,170 5,887,214
Class D EUR - 69,404 - -
Class D USD - 96,000 - -
Class E EUR 160,481 603,418 - -
Class E USD 500,000 2,023,935 - -
Class F USD - - - 12,364,933
Class G EUR - 12,948 - -
Class I EUR 235,188 4,470,706 - -
Class I USD - 250,000 - -
Class J EUR 255,047 665,540 - -
Total subscriptions during the year 7,463,949 26,326,443 3,565,780 40,572,081

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (CONTINUED)

For the year ended 31 December 2023

U Access (IRL) Trend Macro* U Access (IRL) Cheyne Arbitrage

UCITS

2023 2022 2023 2022

US$ USS$ € €
Redemptions during the year
Class A EUR - (457,272) - -
Class A USD (8,869,208) (4,327,426) - -
Class B CHF (2,335,055) (3,540,237) - -
Class B EUR (26,724,868) (19,178,307) (75,884) -
Class B GBP (27,355,611) (919,139) - -
Class B SEK (8,346,563) (5,133,834) (17,337) -
Class B USD (8,471,490) (4,925,426) - -
Class C CHF (19,740) (504,194) (3,761,2006) (404,620)
Class C EUR - - (38,075,515) (18,630,783)
Class C GBP - - (657,872) (145,347)
Class C USD - - (21,590,842) (4,119,772)
Class D CHF (659,953) (72,015) - -
Class D EUR (1,132,954) (2,768,836) - -
Class D SEK (84,977) (138,225) - -
Class D USD (3,498,693) (262,071) - -
Class E EUR (1,049,133) (59,085) - -
Class E USD (3,962,406) (809,084) - -
Class F EUR - - (1,208,512) -
Class F USD - - (13,027,181) (151,760)
Class G EUR (800,574) (83,100) - -
Class I EUR (29,968,781) (4,387,417) - -
Class I USD (390,191) (66) - -
Class J EUR (13,831,194) (1,520,576) - -
Total redemptions during the year (137,501,391) (49,086,310) (78,414,349) (23,452,282)
Net assets at end of the year - 135,374,191 26,196,052 106,483,966

* U Access (IRL) Trend Macro terminated its operations on 28 June 2023.

The Euro figures for U Access (IRL) Cheyne Arbitrage UCITS have been converted into US Dollars in the total figure for U Access (Ireland) UCITS plc
for the financial year ending 31 December 2023 using the €/US$ average exchange rate of 1.08139 (31 December 2022: 1.05349).

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (CONTINUED)

For the year ended 31 December 2023

U Access (IRL) GCA Credit
Long/Short UCITS

U Access (IRL) Shannon River UCITS

2023 2022 2023 2022

USS$ USS USS$ USS$
Net assets at beginning of the year 484,696,917 638,742,006 53,005,420 164,232,133
Increase/(decrease) in net assets
attributable to holders of redeemable
shares 22,831,839 (45,177,145) 12,535,390 (29,934,053)
Subscriptions during the year
Class A EUR 370,335 - - -
Class A USD 15,000,000 12,900,000 - -
Class B CHF 446,550 8,365,293 - -
Class B EUR 17,569,743 32,524,339 - 303,722
Class B GBP 579,158 1,389,702 - -
Class B USD 53,677,076 17,972,833 147,181 319,037
Class C EUR - - - 2,808,625
Class D USD - 21,100 - -
Class E CHF 511,210 1,469,425 - -
Class E EUR 868,244 741,413 17,222 -
Class I CHF 33,873 - - -
Class L EUR - - - 13,945
Total subscriptions during the year 89,056,189 75,384,105 164,403 3,445,329

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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U ACCESS (IRELAND) UCITS PLC

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (CONTINUED)

For the year ended 31 December 2023

Redemptions during the year

Class A EUR
Class A USD
Class B CHF
Class B EUR
Class B GBP
Class B SEK
Class B USD
Class C CHF
Class C EUR
Class C GBP
Class C SEK
Class C USD
Class D EUR
Class D USD
Class E CHF
Class E EUR
Class E USD
Class F USD
Class I CHF
Class I EUR
Class I GBP
Class I SEK
Class I USD
Class L EUR
Class L USD
Class N USD
Class SEUR
Class N SGD
Class T USD
Class TT EUR

Total redemptions during the year

Net assets at end of the year

U Access (IRL) GCA Credit
Long/Short UCITS

U Access (IRL) Shannon River UCITS

2023 2022 2023 2022

US$ US$ US$ US$
(1,597,578) - - -
(29,711,432) (4,548,233) - (1,430,341)
(11,050,684) (1,781,941) (42,235) (736,683)
(89,244,239) (61,563,984) (563,922) (3,499,589)
(4,289,703) (4,053,868) (312,891) (220,208)
- (24,023) - -
(115,591,861) (69,053,073) (3,649,330) (12,393,910)
- - - (62,642)

- - (512,511) (12,242,885)

- - - (175,858)

- - - (811,377)

- - (3,783,119) (13,679,109)

(199,700) (176,238) - -
(954,486) (1,233,768) - -
(13,555) (473,814) - -
(1,502,671) (2,603,810) (281,668) (931,582)
(9,459,785) (5,924,248) (2,020,930) (1,205,875)
] . - (4,185,156)
(2,986,444) (270,791) - -
- - - (1,474,468)

- - - (19,349)

- - - (16,487)

(376,326) (267,063) (71,391) (10,692,579)

- - (216,098) (293,571)

- - (961,162) (3,391,497)

- - (2,087,382) (524,156)

- - (4,532,723) (16,750,667)

- - (346,200) -

(4,044,612) (15,548,445) - -

- (16,728,750) - -
(271,023,076)  (184,252,049) (19,381,562) (84,737,989)
325,561,869 484,696,917 46,323,651 53,005,420

24
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DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (CONTINUED)

For the year ended 31 December 2023

U Access (IRL) Campbell U Access (IRL) Bain Capital Global
Absolute Return UCITS Equity LS Responsible UCITS

2023 2022 2023 2022

USS$ US$ US$ US$
Net assets at beginning of the year 192,076,452 19,058,246 133,778,572 15,660,872
Increase/(decrease) in net assets
attributable to holders of redeemable
shares 1,879,186 11,260,734 6,528,252 (11,749,777)
Subscriptions during the year
Class A USD 12,229,714 18,507,872 - -
Class B CHF 5,087,843 1,649,774 - 378,675
Class B EUR 32,436,803 14,864,711 991,705 11,258,561
Class B GBP 3,935,990 1,101,979 80,728 -
Class B SEK 2,592,657 27,957 - -
Class B USD 39,645,464 27,370,504 817,952 5,851,873
Class C CHF - 2,797,638 - 2,055,854
Class C EUR 7,816,451 21,055,752 1,532,087 41,240,991
Class C GBP - 264,218 - 2,786,023
Class C SEK - - - 207,368
Class C USD 26,446,507 61,920,188 19,959 75,209,814
Class E CHF 1,292,369 - - -
Class E EUR 7,064,220 2,692,260 - -
Class E GBP 185,552 226,080 - -
Class E USD 4,864,127 3,418,890 184,697 -
Class F USD - 25,337,608 - 16,950,000
Class I CHF 169,329 - - -
Class I EUR 3,675,285 - - 495,999
Class I GBP - - - 393,285
Class I USD 109,467,017 17,265,760 - 1,486,083
Total subscriptions during the year 256,909,328 198,501,191 3,627,128 158,314,526

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (CONTINUED)

For the year ended 31 December 2023

U Access (IRL) Campbell U Access (IRL) Bain Capital Global
Absolute Return UCITS Equity LS Responsible UCITS

2023 2022 2023 2022

US$ US$ US$ USS$
Redemptions during the year
Class A USD (3,531,372) (6,021,086) - -
Class B CHF (512,989) (253,008) (385,309) -
Class BEUR (6,098,953) (781,573) (2,233,969) (2,359,345)
Class B GBP (988,831) - - -
Class B SEK (967,306) - - -
Class B USD (8,636,351) (1,361,908) (2,416,848) (696,074)
Class C CHF (1,264,575) (125,579) (970,344) (1,093)
Class C EUR (10,332,062) (6,770,221) (25,021,735) (5,154,676)
Class C GBP (52,903) (603,907) (1,010,298) (522,576)
Class C SEK - - (174,390) (108)
Class C USD (19,640,150) (6,802,341) (36,768,063) (13,172,969)
Class E CHF (27,496) - (1,077) -
Class E EUR (2,877,731) (63,649) (1,056) -
Class E GBP - - (1,260) -
Class E USD (630,657) (2,510,857) (186,486) -
Class F CHF - - (1,098) -
Class F EUR - - (1,076) -
Class F USD (13,303,491) (11,142,330) (7,540,189) (6,171,415)
Class I CHF (170,460) - - -
Class I EUR - - (152,268) (836)
Class I GBP - - (375,088)
Class I USD (21,260,344) (307,260) (955,022) (367,957)
Total redemptions during the year (90,295,671) (36,743,719) (78,195,576) (28,447,049)
Net assets at end of the year 360,569,295 192,076,452 65,738,376 133,778,572

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (CONTINUED)

For the year ended 31 December 2023

U Access (IRL) Brigade Credit

Long/Short UCITS Total
2023 2022 2023 2022
USS$ USS$ USS$ USS$
Net assets at beginning of the year 92,488,842 - 1,205,070,729 1,097,871,310
Increase/(decrease) in net assets
attributable to holders of redeemable
shares 7,678,845 893,552 40,234,710 (75,499,564)
Subscriptions during the year
Class A EUR - - 370,335 -
Class A USD - - 33,229,714 31,407,872
Class B CHF - - 5,534,393 10,899,563
Class BEUR 451,489 - 51,837,391 67,831,649
Class B GBP - - 4,595,876 2,541,976
Class B SEK - - 2,592,657 3,024,946
Class B USD 65,000 - 94,492,573 57,350,213
Class C CHF - 1,991 - 5,103,949
Class C EUR 1,773,261 293 12,748,667 88,236,127
Class C GBP 864,977 - 864,977 3,050,241
Class C SEK - - - 207,368
Class C USD 28,360,815 30,658,881 56,842,094 173,991,004
Class D EUR - - - 69,404
Class D USD - - - 117,100
Class E CHF - - 1,803,579 1,469,425
Class E EUR - - 8,110,167 4,037,091
Class E GBP - - 185,552 226,080
Class E USD - - 5,548,824 5,442,825
Class F EUR - 1,944,195 - 1,944,195
Class F USD 26,275,000 60,620,000 26,275,000 115,933,942
Class G EUR - - - 12,948
Class I CHF - - 203,202 -
Class I EUR - - 3,910,473 4,966,705
Class I GBP - - - 393,285
Class I USD - - 109,467,017 19,001,843
Class J EUR - - 255,047 665,540
Class L EUR - - - 13,945
Total subscriptions during the year 57,790,542 93,225,360 418,867,538 597,939,236

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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U ACCESS (IRELAND) UCITS PLC

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (CONTINUED)

For the year ended 31 December 2023

U Access (IRL) Brigade Credit

Long/Short UCITS Total

2023 2022 2023 2022

US$ USS USS$ US$
Redemptions during the year
Class A EUR - - (1,597,578) (457,272)
Class A USD - - (42,112,012) (16,327,086)
Class B CHF - - (14,326,272) (6,311,869)
Class B EUR - - (124,948,011) (87,382,798)
Class B GBP - - (32,947,036) (5,193,215)
Class B SEK - - (9,332,617) (5,157,857)
Class B USD - - (138,765,880) (88,430,391)
Class C CHF - - (6,321,990) (1,119,771)
Class C EUR (876,224) - (77,917,013) (43,795,126)
Class C GBP (185,126) - (1,959,743) (1,455,463)
Class C SEK - - (174,390) (811,485)
Class C USD (26,617,319) - (110,156,772) (37,994,558)
Class D CHF - - (659,953) (72,015)
Class D EUR - - (1,332,654) (2,945,074)
Class D SEK - - (84,977) (138,225)
Class D USD - - (4,453,179) (1,495,839)
Class E CHF - - (42,128) (473,814)
Class E EUR - - (5,712,259) (3,658,126)
Class E GBP - (1,260) -
Class E USD - - (16,260,264) (10,450,064)
Class F CHF - (1,098) -
Class F EUR (1,652,954) - (2,960,903) -
Class F USD (54,160,484) (1,630,070) (89,091,627) (23,288,849)
Class G EUR - - (800,574) (83,100)
Class I CHF - - (3,156,904) (270,791)
Class I EUR - - (30,121,049) (5,862,721)
Class I GBP - - (375,088) (19,349)
Class I SEK - - - (16,487)
Class I USD - - (23,053,274) (11,634,925)
Class ] EUR - - (13,831,194) (1,520,576)
Class L EUR - - (216,098) (293,571)
Class L USD - - (961,162) (3,391,497)
Class N SGD - - (346,200) -
Class N USD - - (2,087,382) (524,156)
Class S EUR - - (4,532,723) (16,750,667)
Class T USD - - (4,044,612) (15,548,445)
Class TT EUR - - - (16,728,749)
Total redemptions during the year (83,492,107) (1,630,070) (764,685,876) (409,603,931)
Difference attributable to foreign
currency conversion (Note 2) - - 2,110,991 (5,636,322)
Net assets at end of the year 74,466,122 92,488,842 901,598,092 1,205,070,729

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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U ACCESS (IRELAND) UCITS PLC

STATEMENT OF CASH FLOWS

For the year ended 31 December 2023

Note
Cash flows from operating activities
(Decrease)/increase in net assets attributable to holders of redeemable
shares
Adjustments to reconcile net increase/(decrease) in net assets
attributable to holders of redeemable shares to net cash provided
by/(used in) operating activities:

Net change in operating assets and liabilities:
Financial assets at fair value through profit or loss
Due from brokers
Interest receivable
Dividends receivable
Other assets
Financial liabilities at fair value through profit or loss
Due to brokers
Incentive fee payable
Investment management fee payable
Portfolio management fee payable
Platform fee payable
Depositary and custodian fees payable
Administration fee payable
Interest payable
Dividend payable
Audit fee payable
Liquidation fee payable
Legal fees payable
Accrued expenses

Net cash provided by/(used in) operating activities

Cash flows from financing activities"*
Proceeds from issuance of shares
Payments for redemption of shares
Net cash (used in)/provided by financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of the year 4
Cash and cash equivalents at end of the year 4

Supplemental disclosure of cash flow information
Interest received

Interest paid

Dividend received

Dividend paid

* U Access (IRL) Trend Macro terminated its operations on 28 June 2023.

A~ Non-cash transaction

U Access (IRL) Trend Macro*

U Access (IRL) Cheyne Arbitrage UCITS

2023 2022 2023 2022
US$ US$ € €
(5,336,749) (5,497,283) (5.439,345) 4,465,546
49,035,468 56,981,176 57,652,565 (8,174,931)

. . 56,129 (167,006)

2,155,439 305,766 (141) 11,039

- - 15,511 (16,429)

(31,194) (61,945) 592 8,071
(2,695,636) (16,965,058) (756,774) (460,750)
(1,304) (2,502,020) 542,633 1,013,417
(1,238,197) 710,298 (288,510) 115,665
(35,896) (18,135) (53,279) 3,663
(108,675) (26,733) (124,949) 27,905
(36,777) (16,710) (48,079) 10,710
(18,614) (3,676) 6356 2,85
(13,931) (1,476) 2,630 287
(581,217) 255,039 (141,419) 121,504

- - (4,794) 7,478

13,883 (3,187) 1,891 (44)
24,035 - - -

882 (7,340) 3,330 (12,845)

5,187 (37,533) (38,819) 23,863
41,136,704 33,111,183 51,379,828 (3,020,572)
7,463,949 26,326,443 3,565,780 40,572,081
(137,501,391) (49,086,310) (78,414,349) (23,468,224)
(130,037,442) (22,759,867) (74,848,569) 17,103,857
(88,900,738) 10,351,316 (23,468,741) 14,083,285
89,145,939 78,794,623 26,082,162 11,998,877
245,201 89,145,939 2,613,421 26,082,162
5,981,372 6,880,725 127,272 4,668
(2,504,391) (9,966,542) (1,843,813) (1,244,508)
- - 402,536 814,956

- - (122,109) (345,364)

During the year ended 31 December 2023, the amounts of US$2,859,335 (2022: US$527,522) were related to transfer in/out for U Access (IRL) Trend Macro
and €819,214 (2022: €1,863,834) were related to transfer in/out for U Access (IRL) Cheyne Arbitrage UCITS. These redeemable participating shares were
not included in the proceeds from issue of shares and payments for redemption of shares respectively.

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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U ACCESS (IRELAND) UCITS PLC

STATEMENT OF CASH FLOWS (CONTINUED)

For the year ended 31 December 2023

U Access (IRL) GCA Credit

Long/Short UCITS U Access (IRL) Shannon River UCITS
2023 2022 2023 2022
Note US$ US$ US$ US$

Cash flows from operating activities

Increase/(decrease) in net assets attributable to holders of redeemable

shares 22,831,839 (45,177,145) 12,535,390 (29,934,053)
Adjustments to reconcile net increase/(decrease) in net assets

attributable to holders of redeemable shares to net cash provided

by/(used in) operating activities:

Net change in operating assets and liabilities:

Financial assets at fair value through profit or loss 700,450 214,310,311 9,490,214 99,244,657
Due from brokers 2,653,692 (11,423,697) 1,945,433 (1,935,421)
Interest receivable 141,456 3,200,769 - -
Dividends receivable 72,225 (73,406) (216) (1,140)
Other assets (2,617) 3,953 (2,378) 22,646
Financial liabilities at fair value through profit or loss 1,153,354 (7,878,659) (1,260,160) (2,066,526)
Due to brokers 331,827 629,110 (848,973) 1,005,173
Incentive fee payable 486,589 (1,490,518) - (98,686)
Investment management fee payable (116,211) (92,903) (10,148) (84,200)
Portfolio management fee payable (119,615) (114,789) (8,755) (89,264)
Platform fee payable (64,892) (55,828) (12,960) (62,085)
Depositary and custodian fees payable 11,475 2,266 (2,833) 6,041
Administration fee payable 12,728 (10,720) 5,829 (10,322)
Interest payable (34,583) 23,683 (22,077) 17,782
Audit fee payable 1,790 (883) 3,243 (2,472)
Dividend payable - - 12,452 (33,595)
Legal fees payable 5,045 4,540 (5,153) (8,903)
Accrued expenses (14,579) (26,986) (20,244) (31,545)
Net cash provided by operating activities 28,049,973 151,829,098 21,798,664 65,938,087
Cash flows from financing activities*
Proceeds from issuance of shares 88,559,918 75,212,633 164,403 3,491,632
Payments for redemption of shares (271,023,076) (183,777,511) (19,069,817) (87,159,800)
Net cash used in financing activities (182,463,158) (108,564,878) (18,905,414) (83,668,168)
Net (decrease)/increase in cash and cash equivalents (154,413,185) 43,264,220 2,893,250 (17,730,081)
Cash and cash equivalents at beginning of the year 4 222,306,495 179,042,275 18,572,108 36,302,189
Cash and cash equivalents at end of the year 4 67,893,310 222,306,495 21,465,358 18,572,108
Supplemental disclosure of cash flow information
Interest received 20,801,065 9,303,082 53,572 5,238
Interest paid (6,488,677) (10,276,364) (1,107,567) 155,504
Dividend received 452,522 268,102 86,232 172,659
Dividend paid - - (176,989) (169,500)

A~ Non-cash transaction

During the year ended 31 December 2023, US$8,000,165 (2022: US$36,399,469) were related to transfer in/out and US$Nil (2022: US$474,538) for switch
in/out for U Access (IRL) GCA Credit Long/Short UCITS, US$5,418,426 (2022: US$5,691,970) were related to transfer in/out for U Access (IRL) Shannon
River UCITS. These redeemable participating shares were not included in the proceeds from issue of shares and payments for redemption of shares
respectively.

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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U Access (IRL) Campbell Absolute U Access (IRL) Bain Capital Global

Return UCITS Equity LS Responsible UCITS
2023 2022 2023 2022
Note US$ US$ US$ US$

Cash flows from operating activities

Increase/(decrease) in net assets attributable to holders of redeemable

shares 1,879,186 11,260,734 6,528,252 (11,749,777)
Adjustments to reconcile net increase/(decrease) in net assets

attributable to holders of redeemable shares to net cash provided

by/(used in) operating activities:

Net change in operating assets and liabilities:

Financial assets at fair value through profit or loss (151,704,250) (160,346,201) 33,207,391 (76,056,220)
Due from brokers 25,390 8,631 762,487 (535,063)
Dividends receivable - - 23,873 (40,398)
Interest receivable (169,935) (135,634) - 335
Other assets 19,775 19,526 71,911 (72,195)
Financial liabilities at fair value through profit or loss 1,545,291 (936,747) 332,347 632,387
Due to brokers (5) 5 (6,326,867) 6,293,493
Incentive fee payable (1,424,172) 1,457,896 174,406 (50,106)
Investment management fee payable 111,880 78,187 (25,187) 64,185
Portfolio management fee payable (13,089) 165,531 (39,227) 75,303
Platform fee payable 68,844 84,893 (27,950) 63,353
Depositary and custodian fees payable 73,341 (212) 2,284 15,616
Administration fee payable 34,801 10,679 923 9,711
Interest payable (199,575) 199,575 49,902 49,611
Audit fee payable 3,206 (2,472) 13,829 7,638
Dividend payable - - (1,491) 63,247
Legal fees payable (3,444) 2,590 (2,095) 1,943
Accrued expenses 43,541 (418) 7,852 22,567
Net cash (used in)/provided by operating activities (149,709,215) (148,133,437) 34,752,640 (81,204,370)
Cash flows from financing activities*
Proceeds from issuance of shares 260,562,982 196,299,819 3,627,128 150,121,153
Payments for redemption of shares (89,931,406) (36,704,758) (78,144,637) (28,447,049)
Net cash provided by/(used in) financing activities 170,631,576 159,595,061 (74,517,509) 121,674,104
Net increase/(decrease) in cash and cash equivalents 20,922,361 11,461,624 (39,764,869) 40,469,734
Cash and cash equivalents at beginning of the year 4 13,550,597 2,088,973 50,493,681 10,023,947
Cash and cash equivalents at end of the year 4 34,472,958 13,550,597 10,728,812 50,493,681
Supplemental disclosure of cash flow information
Interest received 457,065 254,569 126,855 (670)
Interest paid (200,538) (202,261) 1,539,320 567,629
Dividend received 396,518 - 1,387,538 1,026,428
Dividend paid (372,793) - (1,264,899) (693,398)

A" Non-cash transaction

During the year ended 31 December 2023, the amount of US$6,413,901 (2022: US$606,013) were related to transfer in/out and US$123,260 for switch
in/out for U Access (IRL) Campbell Absolute Return UCITS, US$596,381 (2022: US$1,405,707) were related to transfer in/out for U Access (IRL) Bain
Capital Global Equity LS Responsible UCITS. These redeemable participating shares were not included in the proceeds from issue of shares and payments
for redemption of shares respectively.

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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U Access (IRL) Brigade Credit

Long/Short UCITS Total
2023 2022 2023 2022
Note US$ US$ US$ US$

Cash flows from operating activities

Increase/(decrease) in net assets attributable to holders of redeemable

shares 7,678,845 893,552 40,234,710 (75,499,564)
Adjustments to reconcile net increase/(decrease) in net assets

attributable to holders of redeemable shares to net cash provided

by/(used in) operating activities:

Net change in operating assets and liabilities:

Financial assets at fair value through profit or loss (32,856,088) (26,847,136) (31,552,048) 103,810,112
Due from brokers 3,607,272 (3,845,070) 9,046,840 (17,902,898)
Dividends receivable - - 112,403 (132,479)
Interest receivable (527,982) (556,054) 1,598,695 2,831,559
Other assets 15,106 (70,932) 71,220 (142,035)
Financial liabilities at fair value through profit or loss 7,583,661 7,580,537 5,867,730 (20,241,914)
Due to brokers 1,493,777 - (4,714,192) 6,507,276
Incentive fee payable 618,545 84,536 (1,689,531) 722,497
Investment management fee payable 20,667 170 (110,863) (65,265)
Portfolio management fee payable (20,552) 53,559 (441,384) 83,080
Platform fee payable 11,537 26,816 (112,792) 42,537
Depositary and custodian fees payable 2,775 8,470 69,600 30,267
Administration fee payable 4,300 2,840 47,866 458
Interest payable - - (938,482) 673,970
Audit fee payable 4,060 15,270 42,713 12,698
Dividend payable - - 5,945 37,633
Liquidation fee payable - - 24,035 -
Legal fees payable (32) 69 (1,118) (21,708)
Accrued expenses 24,531 34,157 6,899 (62,006)
Net cash (used in)/provided by operating activities (12,339,578) (22,619,216) 17,568,246 684,218

Cash flows from financing activities"*

Proceeds from issuance of shares 57,790,542 93,225,360 421,285,308 587,397,589

Payments for redemption of shares (83,492,107) (1,630,070) (764,082,187) (412,004,910)
Net cash provided by/(used in) financing activities (25,701,565) 91,595,290 (342,796,879) 175,392,679
Difference attributable to foreign currency conversion 2 - - 2,110,991 (5,636,322)
Net (decrease)/increase in cash and cash equivalents (38,041,143) 68,976,074 (325,228,633) 176,076,897
Cash and cash equivalents at beginning of the year 4 68,976,074 - 490,386,114 319,945,539
Cash and cash equivalents at end of the year 4 30,934,931 68,976,074 167,268,472 490,386,114
Supplemental disclosure of cash flow information
Interest received 5,309,053 19,476 32,866,482 16,191,228
Interest paid (2,329,631) (231,444) (13,433,782) (23,089,149)
Dividend received - - 2,757,856 2,325,510
Dividend paid - - (1,946,560) (1,328,534)

A~ Non-cash transaction

During the year ended 31 December 2023, the amount of US$Nil (2022: USS$Nil) were related to transfer in/out for U Access (IRL) Brigade Credit
Long/Short UCITS and these redeemable participating shares were not included in the proceeds from issue of shares and payments for redemption of
shares respectively.

The accompanying notes are an integral part of the financial statements and should be read in conjunction therewith.
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1.  General information

U Access (Ireland) UCITS plc (the “Company”) was incorporated in Ireland on 5 March 2014 as an investment company with variable capital and
segregated liability between sub-funds and with limited liability under registration number 540616.

The Company is authorised by the Central Bank of Ireland in accordance with the European Communities (Undertakings for Collective Investments
in Transferable Securities) Regulations 2011 (as amended) (“UCITS Regulations™) and is regulated by the Central Bank of Ireland in accordance
with the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2019 (as amended) (the “Central Bank UCITS Regulations”). The Company has no employees.

The financial statements are prepared in accordance with the Irish Companies Act 2014, UCITS Regulations, Central Bank UCITS Regulations and
in accordance with International Financial Reporting Standards (“IFRS”) as adopted by the European Union.

The Company is structured as an umbrella fund consisting of different funds, each comprising one or more classes.

The assets of each Fund will be invested separately on behalf of each Fund by the Portfolio Manager of such Fund in accordance with the investment
objective and policies of each Fund and the applicable Investment Management Agreement. As at 31 December 2023, the Company has six active
Funds: U Access (IRL) Cheyne Arbitrage UCITS, U Access (IRL) GCA Credit Long/Short UCITS, U Access (IRL) Shannon River UCITS, U
Access (IRL) Campbell Absolute Return UCITS, U Access (IRL) Bain Capital Global Equity LS Responsible UCITS and U Access (IRL) Brigade
Credit Long/Short UCITS (each a “Fund” and together the “Funds”). The U Access (IRL) Brigade Credit Long/Short UCITS commenced trading
on 22 September 2022. U Access (IRL) Trend Macro terminated its operations on 28 June 2023.

Additional funds may be established by the Directors from time to time with the prior approval of the Central Bank of Ireland.

The Company has appointed Union Bancaire Privée, UBP SA as the Principal Investment Manager (the “Principal Investment Manager”) to the
Company. The Company has appointed BNY Mellon Fund Services (Ireland) Designated Activity Company as administrator, registrar and transfer
agent of the Company (the "Administrator") pursuant to the Administration Agreement with responsibility for the day to day administration of the
Company’s affairs. The Company has appointed The Bank of New York Mellon SA/NV, Dublin Branch as depositary of the Company (the
"Depositary") pursuant to the Depositary Agreement with responsibility for acting as custodian and depositary of the assets of each Fund.

The description of the investment objectives and policies for U Access (IRL) Trend Macro, U Access (IRL) Cheyne Arbitrage UCITS, U Access
(IRL) GCA Credit Long/Short UCITS, U Access (IRL) Shannon River UCITS, U Access (IRL) Campbell Absolute Return UCITS, U Access (IRL)
Bain Capital Global Equity LS Responsible UCITS and U Access (IRL) Brigade Credit Long/Short UCITS are contained in the Prospectus dated 22
March 2023.

2.  Material accounting policies
(a) Statement of compliance

The financial statements have been prepared in accordance with the International Financial Reporting Standards (“IFRS”) as adopted by the European
Union.

(b)  Basis of preparation

The financial statements of each Fund are presented in each Fund’s functional currency. The Company’s total financial statements are presented in
United States Dollars (“US$”), which is the Company’s functional currency. All amounts have been rounded to the nearest currency unit unless
otherwise stated. They are prepared on a fair value basis for derivative financial instruments and financial assets and liabilities at fair value through
profit or loss. Other financial assets and liabilities and non-financial assets and liabilities are stated at amortised cost or redemption amount
(participating shares).

The Directors have made an assessment of the Company’s ability to continue as a going concern and are satisfied that the Company has resources
to continue in business for a period of at least one year beyond the date these financial statements are available to be issued. Accordingly, the financial
statements have been prepared on a going concern basis. U Access (IRL) Trend Macro terminated its operations on 28 June 2023.

(c)  Significant accounting estimates and judgements

The preparation of financial statements requires management to make judgements, estimates and assumptions that affect the application of policies
and the reported amounts of assets and liabilities, income and expenses. Actual results may differ from these estimates. The key judgement relates
to the selection of the classification of investments and the associated valuation policies.

All investments have been classified as financial assets and liabilities at fair value through profit or loss in line with Note 3 and are measured at fair

value. Further information on the risks related to the investments is included in Note 6. Estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to estimates are recognised prospectively.
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2.  Material accounting policies (continued)

(d)  Standards, interpretations and amendments effective at 1 January 2023

The fund adopted Disclosure of accounting policies (Amendments to IAS1 and IFRS Practice Statement 2) from 1 January 2023. The amendments
require the disclosure of ‘material’ rather than ‘significant accounting policies. Although the amendments did not result in any changes to the
accounting policies themselves, they impacted the accounting policy information disclosed in certain instances.

At the date of authorisation of the audited financial statements there were a number of other Standards and Interpretations which were in issue but
not yet effective. Board of Directors anticipate that the adoption of these Standards and Interpretations in future periods will have no material impact
on the audited financial statements of the Company.

(e)  Classification and measurement of financial instruments

Financial assets and liabilities at fair value through profit or loss

On initial recognition, the Company classifies financial assets as measured at amortised cost or at fair value through profit or loss (“FVTPL”) in
accordance with IFRS 9, Financial Instruments.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

. it is held within a business model whose objective is to hold assets to collect contractual cash flows: and
. its contractual terms give rise on specified dates to cash flows that are SPPI (“Sole Payments of Principal and Interest”).

All other financial assets are measured at FVTPL.
Financial liabilities are classified as measured at amortised cost or at FVTPL in accordance with IFRS 9.

A financial liability is classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such on initial recognition.
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, are recognized in profit or loss.

Other financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense and foreign exchange
gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also recognised in profit or loss.

Business model assessment

In making an assessment of the objective of the business model in which a financial asset is held, the Company considers all of the relevant
information about how the business is managed, including:

. the documented investment strategy and the execution of this strategy in practice. This includes whether the investment strategy focuses
on earning contractual interest income, maintaining a particular interest rate profile, matching the duration of the financial assets to the
duration of any related liabilities or expected cash outflows or realising cash flows through the sale of the assets;

. how the performance of the portfolio is evaluated and reported to the Company’s management;

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

. how the investment manager is compensated: e.g. whether compensation is based on the fair value of the assets managed or the contractual
cash flows collected; and

. the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and expectations about future sales
activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for this purpose, consistent
with the Company’s continuing recognition of the assets.

The Company has determined that it has two business models.

. Held-to-collect business model.: this includes cash and cash equivalents, cash collateral, cash held in investor money account and due from
brokers. These financial assets are held to collect contractual cash flow.
. Other business model: this includes debt securities, equity investments and derivatives. These financial assets are managed and their

performance is evaluated, on a fair value basis, with frequent sales taking place.
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2.  Material accounting policies (continued)
(e)  Classification and measurement of financial instruments (continued)
Assessment whether contractual cash flows are Solely Payments of Principal and Interest (“SPPI”)

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial recognition. ‘Interest’ is defined as
consideration for the time value of money and for the credit risk associated with the principal amount outstanding during a particular period of time
and for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are SPPI, the Company considers the contractual terms of the instrument. This includes assessing
whether the financial asset contains a contractual term that could change the timing or amount of contractual cash flows such that it would not meet
this condition. In making this assessment, the Company considers:

- contingent events that would change the amount or timing of cash flows;

- leverage features;

- prepayment and extension features;

- terms that limit the Company’s claim to cash flows from specified assets (e.g. non-recourse features); and
- features that modify consideration of the time value of money (e.g. periodical reset of interest rates).

Regular-way purchases and sales of investments are recognised on the trade date, which is the date on which the Company commits to purchase or
sell the asset. Investments are initially recognised at fair value. Investments are derecognised when the rights to receive cash flows from the
investments have expired or the Company has transferred substantially all risks and rewards of ownership. When a financial asset or financial
liability is recognised initially, the Company shall measure it at its fair value plus, for an item not at FVTPL, transaction costs that are directly
attributable to the acquisition or issue of the financial asset or financial liability.

Gains and losses arising from changes in the fair value of the ‘financial assets/liabilities at fair value through profit or loss’ category are included
in the Statement of Comprehensive Income in the period in which they arise.

The fair value of financial instruments traded in active markets is based on quoted market prices at the Statement of Financial Position date. The
quoted market price used for all financial instruments held by the Company is the last traded price. When the Company holds derivatives with
offsetting market risks, it uses mid-market prices as a basis for establishing fair values for the offsetting risk positions and applies the bid or asking
price to the net open position, as appropriate.

Any exchange traded derivative instruments (including, but not limited to, options and futures) dealt in on a market are valued at the settlement
price on the relevant valuation day for such instruments on such a market. If the settlement price is not available, their probable realisation value
shall be determined with care and in good faith by the Directors.

Investments are derecognised when the rights to receive cash flows have expired or the Company has transferred substantially all of the risks and
rewards of ownership. Accrued interest on corporate bond positions is not included in the market value of those positions, but rather disclosed
separately on the Statement of Financial Position.

Measurement of Expected Credit Loss (“ECL”)

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfalls (i.e. the difference
between the cash flows due to the entity in accordance with the contract and the cash flows that the Company expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.

(f)  Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position when there is a legally enforceable right
to offset the recognised amounts and there is an intention to settle on a net basis or realise the assets and settle the liabilities simultaneously. As at

31 December 2023 and 31 December 2022, no financial assets and liabilities are offset in the Statement of Financial Position. Please refer to
Note 7.
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2.  Material accounting policies (continued)
(g) Derivatives

The Company, in its normal course of investing and trading activities, may enter into transactions in derivative financial instruments based on
expectations of future market movements and conditions. The fair value of derivative financial instruments at the reporting date generally reflects
the amount that the Company would receive or pay to terminate the contract at the reporting date. Many derivative financial instruments are exchange
traded or traded in the over-the-counter (“OTC”) market where market values are readily obtainable. These transactions have off-balance sheet risk,
credit and/or liquidity risk.

Derivative financial instruments are recognised at fair value on the date on which a derivative contract is entered into and are subsequently re-
measured at their fair value. Fair values are obtained from quoted market prices in active markets, including recent market transactions, and valuation
techniques, including discounted cash flow models and options pricing models, as appropriate. Models are calibrated by back testing to actual
transactions to ensure outputs are reliable. Models use observable data to the extent practicable. However, areas such as credit risk (both own and
counterparty), volatilities and correlations require the Board of Directors to make estimates. Changes in assumptions about these factors could affect
the reported fair value of derivative financial instruments at the valuation date.

All derivative financial instruments are carried in assets when amounts are receivable by the Company and in liabilities when amounts are payable
by the Company. Changes in the fair values of derivatives are included in the Statement of Comprehensive Income. During the year, when the
contract is open, changes in the value of the contracts are recognised as unrealised appreciation or depreciation to reflect the fair value of the contract
at the last day of the valuation period. When the contract is closed, the Company records a realised gain or loss equal to the difference between the
proceeds from (or cost of) the closing transaction and the Company’s basis in the contract.

The Company may engage in forward currency contracts, futures contracts, options, swap contracts and contracts for difference.

- Forward currency contracts

Forward currency contracts are recorded on the trade date and are valued at the applicable foreign exchange rates on the last business day of the
period. The difference between the fair value of the original contract amount and the fair value of the open forward currency contract position is
reflected as unrealised appreciation or depreciation on open forward currency contracts which is included in financial assets or liabilities at fair
value through profit or loss in the Statement of Financial Position and as a net change in unrealised appreciation or depreciation on open forward
currency contracts which is included in net gains/(losses) on financial assets and liabilities at fair value through profit or loss in the Statement of
Comprehensive Income. Realised gains or losses are recognised on the maturity or trade date of the contract and are included in net gain/(loss) on
financial assets and liabilities at fair value through profit or loss in the Statement of Comprehensive Income.

- Futures contracts
A futures contract represents a commitment for the future purchase or sale of an asset at a specified price on a specified date.

The purchase and sale of futures contracts requires margin deposits with a Future Commission Merchant (“FCM”). Subsequent payments (variation
margin) are made or received by the Company each day, depending on the daily fluctuations in the value of the contract, and are recorded as
unrealised gains or losses by the Company. Futures contracts may reduce the Company’s exposure to counterparty risk since futures contracts are
exchange-traded; and the exchange’s clearinghouse, as the counterparty to all exchange-traded futures, guarantees the futures against default.

- Options

The Company may invest in option contracts. An option contract gives the owner the right, but not the obligation, to buy (“call option”) or to sell
(“put option”) a specified item at a fixed price during a specified year for a non-refundable fee (“premium”). The maximum loss to a buyer of an
option is the loss of the premium. The writer of a call option has to bear the risk of an unfavourable change in the value underlying the option and,
unless an offsetting long position is owned, the theoretical loss is unlimited. The loss to the writer of a put option is limited to the exercise price of
the option, versus the premium collected on its sale. Option contracts are held at fair value with reference to quoted market prices, when available,
or based on pricing models that consider the time value of money, volatility and the current market and contractual prices of the underlying financial
instruments.

- Contracts for difference

Contracts for Difference (“CFD’s”) can be used to secure a profit or avoid a loss by reference to fluctuations in the value or price of equities or in
an index of such equities or financial instruments. An equity CFD is a derivative instrument designed to replicate the economic performance and
the cash flows of a conventional share investment. CFD’s may be used either as a substitute for direct investment in the underlying security or as
an alternative to futures and options. In a long CFD contract, the counterparty agrees to pay the Company the amount, if any, by which the notional
amount of the CFD contract would have increased in value had it been invested in the underlying security or securities, plus any dividends that
would have been received on those stocks. In a short CFD contract, the counterparty agrees to pay the Company the amount, if any, by which the
notional amount of the CFD contract would have decreased in value had it been invested in the underlying security or securities. The Company
must also pay the counterparty the value of any dividends that would have been received on those stocks. CFD’s are exchange traded or Over the
Counter (“OTC”) Financial Derivative Instruments (“FDI”) and the counterparty will usually be an investment bank or broker.
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2.  Material accounting policies (continued)
(g) Derivatives (continued)

- Swap contracts

Swaps are contractual agreements between two parties to exchange streams of payments over time based on specified notional amounts. The swaps
are valued at an amount equal to the gain or loss that would be realised if the position was closed out on the valuation date. The Company’s main
swap contracts consist of interest rate swaps, credit default swaps and total return swaps.

- Interest rate swaps
Interest rate swaps relate to contracts taken out by the Company with major brokers in which the Company either receives or pays a floating rate of
interest in return for paying or receiving, respectively, a fixed rate of interest.

- Credit default swaps

Credit default swaps are agreements in which the Company pays to or receives from another counterparty, fixed periodic payments in consideration
for a guarantee from/to the counterparty to make specific payments should a negative credit event take place (e.g. default, bankruptcy or debt
restructuring).

- Total return swaps

The Company may also hold investment positions through total return swaps. Total return swaps are contracts in which the Company pays or
receives a series of cash flows based upon the total return of a specified asset in return for paying or receiving, respectively, a fixed or floating rate
of interest based upon that same specified asset.

- Warrants

Warrants are financial instruments, normally attached to a bond or other security, that entitles the Company to purchase a certain amount of ordinary
shares at a fixed price for a period of years or to perpetuity. The price at which the underlying shares can be bought or sold is referred to as the
exercise price or strike price. The Company invests in warrants through listed exchanges and OTC markets. The listed warrants are traded on
recognised exchanges and valued at the last traded price. OTC traded warrants are valued by reference to quoted prices. Change in realised and
unrealised gains and losses are recorded in the Statement of Comprehensive Income.

(h)  Realised and unrealised gains and losses

All realised and unrealised gains and losses on securities and derivatives are recognised as net (loss) on financial assets and liabilities at fair value
through profit or loss in the Statement of Comprehensive Income. The cost of securities sold is accounted for on a First In — First Out (“FIFO”)
basis. Unrealised gains and losses consist of movement in the fair value of financial instruments between the opening and closing year end, adjusted
for a reversal of the prior period’s unrealised gains and losses for financial instruments which were realised in this reporting period.

Realised gains and losses represent the difference between an instrument’s initial carrying amount and disposal amount, or cash payments or receipts
made on derivative contracts (excluding payments or receipts on collateral margin accounts for such instruments).

(i)  Interest income and expense

Interest income and expense on cash and cash equivalents carried at amortised cost is recognised on an accrual basis in the Statement of
Comprehensive Income using the effective interest rate (“EIR”) method.

The EIR is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument to:
- the gross carrying amount of the financial asset; or
- the amortised cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of the asset (when the asset is not credit-
impaired) or to the amortised cost of the liability. However, for financial assets that have become credit-impaired subsequent to initial recognition,
interest income is calculated by applying the effective interest rate to the amortised cost of the financial asset. If the asset is no longer credit-impaired,
then the calculation of interest income reverts to the gross basis.

(7))  Dividend income
Dividend income is recognised when the Company’s right to receive the payment is established. Dividend expense is recognised when the

Company’s obligation to make the payment is established. Dividend income is presented gross of any non-recoverable withholding taxes, which
are disclosed separately in the Statement of Comprehensive Income.

(k) Transaction costs

Transaction costs are incremental costs, which are separately identifiable and directly attributable to the acquisition, issue or disposal of a financial
asset or financial liability. Transaction costs incurred by the Company during the year are recognised in the Statement of Comprehensive Income.
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2.  Material accounting policies (continued)

(1) Foreign exchange translation

Items included in the Company’s financial statements are measured using the currency of the primary economic environment in which it operates
(the “functional currency”). This is United States Dollars (“US$”) for all Funds, except U Access (IRL) Cheyne Arbitrage UCITS whose functional
currency is Euro (“€”). Each Fund has adopted its functional currency as the presentation currency for these financial statements. Assets and liabilities
expressed in foreign currencies will be converted into the functional currency of the Company using the exchange rates prevailing as at 31 December
2023. Transactions in foreign currencies are translated into the Funds’ functional currency at the exchange rate ruling at the transaction dates. Gains
and losses on foreign exchange transactions are recognised in the Statement of Comprehensive Income in determining the result for the year.

U Access (IRL) Cheyne Arbitrage UCITS.

As at 31 December 2023, the exchange rate of €/US$ 1.1047 (31 December 2022: 1.0673) was used to translate the Statement of Financial Position
of U

As at 31 December 2023, the Statement of Comprehensive Income and Statement of Changes in Net Assets Attributable to Holders of Redeemable
Shares of U Access (IRL) Cheyne Arbitrage UCITS has been translated using an average rate of exchange of €/US$1.08139 (31 December 2022:
1.05349) in arriving at the US$ value for the Company. This results in a currency translation loss in the Statement of Changes in Net Assets
Attributable to Holders of Redeemable Shares and Statement of Cash Flows when compared to the €/US$ rate used at the financial year end. The
adjustment recorded in the Statement of Changes in Net Assets Attributable to Holders of Redeemable Shares is a gain of US$2,110,991 (31
December 2022: loss of US$5,636,320).

(m) Cash and cash equivalents

Cash and cash equivalents include cash in hand, demand deposits, short-term government debt instruments and other short-term highly liquid
investments with original maturities of three months or less.

(n)  Bank overdraft

Bank overdraft in the statement of financial position consists of negative cash balances on the bank accounts at the year end. Interest is charged on
these bank overdraft balances.

(o) Due from and due to brokers

Due from brokers include receivables for securities sold (in a regular way transaction) that have been contracted for but not yet delivered on the
statement of financial position date. These are carried at amortised cost using the effective interest method less any allowance for impairment. Due
to brokers are payables for securities purchased (in a regular way transaction) that have been contracted for but not yet delivered on the statement
of financial position date. These are measured at amortised cost using the effective interest method.

(p) Taxation

Under current Irish law and practice the Company qualifies as an investment undertaking under Section 739B of the Taxes Consolidation Act, 1997
and is not therefore chargeable to Irish tax on its relevant income or relevant gains. No stamp, transfer or registration tax is payable in Ireland on
the issue, redemption or transfer of shares in the Company.

Distributions and interest on securities issued in countries other than Ireland may be subject to taxes including withholding taxes imposed by such
countries. The Company may be able to benefit from a reduction in the rate of withholding tax by virtue of the double taxation agreements in
operation between Ireland and other countries. The Company may not, therefore, be able to reclaim withholding tax suffered by it in particular
countries, where either there are no double taxation agreements in force or where the terms of the double taxation agreements do not apply.

To the extent that a chargeable event arises in respect of a shareholder, the Company may be required to deduct tax in connection with that chargeable
event and pay the tax to the Irish Revenue Commissioners. A chargeable event can include dividend payments to shareholders, appropriation,
cancellation, redemption, repurchase or transfer of shares, or a deemed disposal of shares every eight years beginning from the date of acquisition
of those shares. Certain exemptions can apply. To the extent that shareholders have appropriate tax declarations in place with the Company there
may be no requirement to deduct tax.

Under IFRIC 23 — Uncertainty over Income Tax Treatment, the Company has considered any uncertain tax position in its portfolio and has assessed
that there are no uncertain tax positions as at 31 December 2023 and at 31 December 2022.

(q) Redeemable participating shares
Redeemable Participating Shares are redeemable at the shareholders” option and are classified as financial liabilities. The Redeemable Participating
Shares can be put back to the Company under redemption terms set out in the Company’s offering documents. A Redeemable Participating Share

is carried at the redemption amount that is payable at the Statement of Financial Position date if the shareholder exercised their right to put the
Redeemable Participating Share back to the Company in accordance with the redemption terms set out in the Prospectus.
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2.  Material accounting policies (continued)
(r)  Expenses
All expenses are recognised in the Statement of Comprehensive Income on an accrual basis.
(s) Collateral
Cash collateral provided or received by the Funds are identified in the Statement of Financial Position as cash collateral and is not included as a
component of cash and cash equivalents. For collateral other than cash, if the party to whom the collateral is provided has the right by contract or
custom to sell or re-pledge the collateral, the Funds classifies that asset in its Statement of Financial Position separately from other assets and
identifies the asset as pledged collateral. Where the party to whom the collateral is provided does not have the right to sell or re-pledge, a disclosure
of the collateral provided is made in the notes to the financial statements.

3. Financial assets and liabilities at fair value through profit or loss

The following table summarises the financial assets and liabilities at fair value through profit or loss as at 31 December 2023 and 31 December 2022:

U Access (IRL) U Access (IRL) Cheyne
Trend Macro* Arbitrage UCITS
2023 2022 2023 2022
US$ US$ € €
Financial assets at fair value through profit or loss
Equities - - - 8,253,095
Total equities - - - 8,253,095
Interest bearing securities
Corporate bonds - 38,484,788 1,406,311 -
Government bonds - 7,559,705 22,168,784 71,617,118
Total interest bearing securities - 46,044,493 23,575,095 71,617,118
Derivative contracts
Equity options - - 63 -
Forward currency contracts - 2,013,507 99,102 1,184,467
Futures contracts - - - 60,380
Index options - 326,692 - -
Swaption - 650,776 - -
Total return swaps - - 1,928,282 2,132,967
Warrants - - 7,500 14,580
Total derivative contracts - 2,990,975 2,034,947 3,392,394
Total financial assets at fair value through profit or
loss - 49,035,468 25,610,042 83,262,607
Financial liabilities at fair value through profit or loss
Derivative contracts
Credit default swaps - (746,807) - -
Forward currency contracts - (1,871,247) (148,490) (937,333)
Futures contracts - - (185,790) -
Swaption - (77,582) - -
Total return swaps - - (108,999) (262,720)
Total derivative contracts - (2,695,636) (443,279) (1,200,053)
Total financial liabilities at fair value through
profit or loss - (2,695,636) (443,279) (1,200,053)

* U Access (IRL) Trend Macro terminated its operations on 28 June 2023.
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3. Financial assets and liabilities at fair value through profit or loss (continued)

U Access (IRL) GCA Credit U Access (IRL) Shannon River

Long/Short UCITS UCITS
2023 2022 2023 2022
US$ USs$ USs$ US$
Financial assets at fair value through profit or loss
Equities 4,999,915 4,336,904 - -
Total equities 4,999,915 4,336,904 - -
Interest bearing securities
Corporate bonds 234,509,488 235,759,033 - -
Government bonds 5,677,201 4,784,242 24,482,274 34,300,497
Total interest bearing securities 240,186,689 240,543,275 24,482,274 34,300,497
Derivative contracts
Contracts for difference - - 1,359,509 1,014,110
Equity options 10,406 2,447 45,765 -
Forward currency contracts 2,052,983 1,561,820 56,879 94,734
Index options 270,762 76,650 2,200 27,500
Total return swaps 75,594 1,775,703 - -
Total derivative contracts 2,409,745 3,416,620 1,464,353 1,136,344
Total financial assets at fair value through profit or
loss 247,596,349 248,296,799 25,946,627 35,436,841
Financial liabilities at fair value through profit or loss
Derivative contracts
Contracts for difference - - (405,279) (1,663,089)
Credit default swaps (908,650) (318,382) - -
Forward currency contracts (94,035) (181,341) (256) (2,606)
Index options (97,060) (20,340) - -
Total return swaps (980,562) (406,890) - -
Total derivative contracts (2,080,307) (926,953) (405,535) (1,665,695)
Total financial liabilities at fair value through
profit or loss (2,080,307) (926,953) (405,535) (1,665,695)
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3. Financial assets and liabilities at fair value through profit or loss (continued)

U Access (IRL) Bain Capital

U Access (IRL) Campbell Global Equity LS Responsible
Absolute Return UCITS UCITS
2023 2022 2023 2022
USS US$ USS$ USS$

Financial assets at fair value through profit or loss

Equities 326,565,854 174,196,603 55,650,308 83,263,508
Total equities 326,565,854 174,196,603 55,650,308 83,263,508
Derivative contracts

Forward currency contracts 792,616 334,854 374,278 426,470

Total return swaps 2,849,519 3,972,282 643,836 6,185,835
Total derivative contracts 3,642,135 4,307,136 1,018,114 6,612,305
Total financial assets at fair value through profit or
loss 330,207,989 178,503,739 56,668,422 89,875,813
Financial liabilities at fair value through profit or loss
Derivative contracts

Forward currency contracts (4,512) (2,683) (332,669) (338,657)

Total return swaps (1,944,028) (400,566) (788,883) (450,548)
Total derivative contracts (1,948,540) (403,249) (1,121,552) (789,205)
Total financial liabilities at fair value through
profit or loss (1,948,540) (403,249) (1,121,552) (789,205)
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U Access (IRL) Brigade Credit
Long/Short UCITS

2023 2022
US$ USS$
Financial assets at fair value through profit or loss
Equities 268,481 -
Total equities 268,481
Interest bearing securities
Convertible bonds 189,747 -
Corporate bonds 51,314,724 24,347,746
Government bonds 1,479,905 -
Total interest bearing securities 52,984,376 24,347,746
Derivative contracts
Credit default swaps 4,384,090 2,486,405
Forward currency contracts 20,139 12,985
Index options 1,305,433 -
Option contracts 737,668 -
Swaption 3,037 -
Total derivative contracts 6,450,367 2,499,390
Total financial assets at fair value through profit or loss 59,703,224 26,847,136
Financial liabilities at fair value through profit or loss
Derivative contracts
Credit default swaps (14,907,483) (7,577,994)
Forward currency contracts (5,858) (2,543)
Index options (247,725) -
Option contracts (3,132) -
Total derivative contracts (15,164,198) (7,580,537)
Total financial liabilities at fair value through
profit or loss (15,164,198) (7,580,537)

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an exchange, dealer, broker,
industry group, pricing service, or regulatory agency, and those prices represent actual and regularly occurring market transactions on an arm’s
length basis.

The Company discloses the values of its investments in accordance with /FRS 13 — Fair Value Measurement (“IFRS 13”). This requires the Company
to classify fair value measurements using a fair value hierarchy that reflects the significance of the inputs used in making the measurements. The
fair value hierarchy has the following levels:

- Level 1 - quoted prices (unadjusted) in active markets for identical assets or liabilities.

- Level 2 - inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (that is, as prices)
or indirectly (that is, derived from prices).

- Level 3 - inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the basis of the lowest
level input that is significant to the fair value measurement in its entirety. For this purpose, the significance of an input is assessed against the fair
value measurement in its entirety.

If a fair value measurement uses observable inputs that require significant adjustment based on unobservable inputs, that measurement is a Level 3

measurement. Assessing the significance of a particular input to the fair value measurement in its entirety requires judgement, considering factors
specific to the asset or liability.

42



DocuSign Envelope ID: F713E650-EAOD-484B-924F-046AF6238113

U ACCESS (IRELAND) UCITS PLC
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023
|
3.  Financial assets and liabilities at fair value through profit or loss (continued)

The following tables analyse within the fair value hierarchy, the Company’s financial assets and liabilities measured at fair value at 31 December
2023:

U Access (IRL) Trend Macro terminated its operations on 28 June 2023.

U Access (IRL) Cheyne Arbitrage UCITS

Level 1 Level 2 Level 3 Total
€ € € €
Financial assets at fair value through profit or loss
Interest bearing securities
Corporate bonds - 1,406,311 - 1,406,311
Government bonds 22,168,784 - - 22,168,784
Total interest bearing securities 22,168,784 1,406,311 - 23,575,095
Derivative contracts
Equity options 63 - - 63
Forward currency contracts - 99,102 - 99,102
Total return swaps 1,928,282 - - 1,928,282
Warrants 7,500 - - 7,500
Total derivative contracts 1,935,845 99,102 - 2,034,947
24,104,629 1,505,413 - 25,610,042
Financial liabilities at fair value through profit or loss
Derivative contracts
Forward currency contracts - (148,490) - (148,490)
Futures contracts - (185,790) - (185,790)
Total return swaps - (108,999) - (108,999)
Total derivative contracts - (443,279) - (443,279)
- (443,279) - (443,279)
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3.  Financial assets and liabilities at fair value through profit or loss (continued)

U Access (IRL) GCA Credit Long/Short UCITS

Level 1 Level 2 Level 3 Total
USS$ US$ USS$ US$
Financial assets at fair value through profit or loss
Equities 4,773,477 226,438 - 4,999,915
Total equities 4,773,477 226,438 - 4,999,915
Interest bearing securities
Corporate bonds 71,702,791 162,806,697 - 234,509,488
Government bonds - 5,677,201 - 5,677,201
Total interest bearing securities 71,702,791 168,483,898 - 240,186,689
Derivative contracts
Equity options 10,406 - - 10,406
Forward currency contracts - 2,052,983 - 2,052,983
Index options - 270,762 - 270,762
Total return swaps - 75,594 - 75,594
Total derivative contracts 10,406 2,399,339 - 2,409,745
76,486,674 171,109,675 - 247,596,349
Financial liabilities at fair value through profit or loss
Derivative contracts
Credit default swaps - (908,650) - (908,650)
Forward currency contracts - (94,035) - (94,035)
Index options - (97,060) - (97,060)
Total return swaps (268,568) (711,994) - (980,562)
Total derivative contracts (268,568) (1,811,739) - (2,080,307)
(268,568) (1,811,739) - (2,080,307)
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3.  Financial assets and liabilities at fair value through profit or loss (continued)

U Access (IRL) Shannon River UCITS

Level 1 Level 2 Level 3 Total
USS$ US$ USS$ US$
Financial assets at fair value through profit or loss
Interest bearing securities
Government bonds 24,482,274 - - 24,482,274
Total interest bearing securities 24,482,274 - - 24,482,274
Derivative contracts
Contracts for difference - 1,359,509 - 1,359,509
Equity options 45,765 - - 45,765
Forward currency contracts - 56,879 - 56,879
Index options 2,200 - - 2,200
Total derivative contracts 47,965 1,416,388 - 1,464,353
24,530,239 1,416,388 - 25,946,627
Financial liabilities at fair value through profit or loss
Derivative contracts
Contracts for difference - (405,279) - (405,279)
Forward currency contracts - (256) - (256)
Total derivative contracts - (405,535) - (405,535)
- (405,535) - (405,535)
U Access (IRL) Campbell Absolute Return UCITS
Level 1 Level 2 Level 3 Total
US$ US$ US$ US$
Financial assets at fair value through profit or loss
Equities 326,565,854 - - 326,565,854
Total equities 326,565,854 - - 326,565,854
Derivative contracts
Forward currency contracts - 792,616 - 792,616
Total return swaps - 2,849,519 - 2,849,519
Total derivative contracts - 3,642,135 - 3,642,135
326,565,854 3,642,135 - 330,207,989
Financial liabilities at fair value through profit or loss
Derivative contracts
Forward currency contracts - (4,512) - (4,512)
Total return swaps - (1,944,028) - (1,944,028)
Total derivative contracts - (1,948,540) - (1,948,540)
- (1,948,540) - (1,948,540)
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3.  Financial assets and liabilities at fair value through profit or loss (continued)

U Access (IRL) Bain Capital Global Equity LS Responsible UCITS

Level 1 Level 2 Level 3 Total
USs USS$ USs USS$
Financial assets at fair value through profit or loss
Equities 55,650,308 - - 55,650,308
Total equities 55,650,308 - - 55,650,308
Derivative contracts
Forward currency contracts - 374,278 - 374,278
Total return swaps 643,494 342 - 643,836
Total derivative contracts 643,494 374,620 - 1,018,114
56,293,802 374,620 - 56,668,422
Financial liabilities at fair value through profit or loss
Derivative contracts
Forward currency contracts - (332,669) - (332,609)
Total return swaps - (788,883) - (788,883)
Total derivative contracts - (1,121,552) - (1,121,552)
- (1,121,552) - (1,121,552)
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U Access (IRL) Brigade Credit Long/Short UCITS

Level 1 Level 2 Level 3 Total
USs USS$ USs USS$
Financial assets at fair value through profit or loss
Equities 268,481 - - 268,481
Total equities 268,481 - - 268,481
Interest bearing securities
Convertible bonds - 189,747 - 189,747
Corporate bonds 1,353,708 49,961,016 - 51,314,724
Government bonds 1,479,905 - - 1,479,905
Total interest bearing securities 2,833,613 50,150,763 - 52,984,376
Derivative contracts
Credit default swaps - 4,384,090 - 4,384,090
Forward currency contracts - 20,139 - 20,139
Index options 1,305,433 - - 1,305,433
Option contracts - 737,668 - 737,668
Swaption - 3,037 - 3,037
Total derivative contracts 1,305,433 5,144,934 - 6,450,367
4,407,527 55,295,697 - 59,703,224
Financial liabilities at fair value through profit or loss
Derivative contracts
Credit default swaps - (14,907,483) - (14,907,483)
Forward currency contracts - (5,858) - (5,858)
Index options (247,725) - - (247,725)
Option contracts - (3,132) - (3,132)
Total derivative contracts (247,725) (14,916,473) - (15,164,198)
(247,725)  (14,916,473) - (15,164,198)
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3.  Financial assets and liabilities at fair value through profit or loss (continued)

The following table analyse within the fair value hierarchy, the Company’s financial assets and liabilities measured at fair value at 31 December

2022:
Level 1 Level 2 Level 3 Total
USs$ USS$ USs$ USS$
Financial assets at fair value through profit or loss
Interest bearing securities
Corporate bonds - 38,484,788 - 38,484,788
Government bonds - 7,559,705 - 7,559,705
Total interest bearing securities - 46,044,493 - 46,044,493
Derivative contracts
Forward currency contracts - 2,013,507 - 2,013,507
Index options 326,692 - - 326,692
Swaption - 650,776 - 650,776
Total derivative contracts 326,692 2,664,283 - 2,990,975
326,692 48,708,776 - 49,035,468
Financial liabilities at fair value through profit or loss
Derivative contracts
Credit default swaps - (746,807) - (746,807)
Forward currency contracts - (1,871,247) - (1,871,247)
Swaption - (77,582) - (77,582)
Total derivative contracts - (2,695,636) - (2,695,636)
- (2,695,636) - (2,695,636)
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3.  Financial assets and liabilities at fair value through profit or loss (continued)

U Access (IRL) Cheyne Arbitrage UCITS

Level 1 Level 2 Level 3 Total
€ € € €
Financial assets at fair value through profit or loss
Equities 7,375,460 877,635 - 8,253,095
Total equities 7,375,460 20,426,843 - 8,253,095
Interest bearing securities
Government bonds 46,436,045 25,181,073 - 71,617,118
Total interest bearing securities 46,436,045 25,181,073 - 71,617,118
Derivative contracts
Futures Contracts 60,380 - - 60,380
Total return swaps - 2,132,967 - 2,132,967
Forward currency contracts - 1,184,467 - 1,184,467
Warrants 14,580 - - 14,580
Total derivative contracts 74,960 3,317,434 - 3,392,394
53,886,465 48,925,350 - 83,262,607
Financial liabilities at fair value through profit or loss
Derivative contracts
Forward currency contracts - (937,333) - (937,333)
Total return swaps - (262,720) - (262,720)
Total derivative contracts - (1,200,053) - (1,200,053)
- (1,200,053) - (1,200,053)
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3.  Financial assets and liabilities at fair value through profit or loss (continued)

U Access (IRL) GCA Credit Long/Short UCITS

Level 1 Level 2 Level 3 Total
US$ US$ USS$ US$
Financial assets at fair value through profit or loss
Equities 3,884,716 452,188 - 4,336,904
Total equities 3,884,716 452,188 - 4,336,904
Interest bearing securities
Convertible bonds
Corporate bonds 6,695,823 229,063,210 - 235,759,033
Government bonds - 4,784,242 - 4,784,242
Total interest bearing securities 6,695,823 233,847,452 - 240,543,275
Derivative contracts
Index Options - 76,650 - 76,650
Equity options 2,447 - - 2,447
Forward currency contracts - 1,561,820 - 1,561,820
Total return swaps - 1,775,703 - 1,775,703
Total derivative contracts 2,447 3,414,173 - 3,416,620
10,582,986 237,713,813 - 248,296,799
Financial liabilities at fair value through profit or loss
Derivative contracts
Index Options - (20,340) - (20,340)
Credit default swaps - (318,382) - (318,382)
Forward currency contracts - (181,341) - (181,341)
Total return swaps - (406,890) - (406,890)
Total derivative contracts - (926,953) - (926,953)
- (926,953) - (926,953)
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3.  Financial assets and liabilities at fair value through profit or loss (continued)

U Access (IRL) Shannon River UCITS

Level 1 Level 2 Level 3 Total
USS$ USS$ USS$ US$
Financial assets at fair value through profit or loss
Interest bearing securities
Government bonds 34,300,497 - - 34,300,497
Total interest bearing securities 34,300,497 - - 34,300,497
Derivative contracts
Contracts for difference - 1,014,110 - 1,014,110
Forward currency contracts - 94,734 - 94,734
Index options - 27,500 - 27,500
Total derivative contracts - 1,136,344 - 1,136,344
34,300,497 1,136,344 - 35,436,841
Financial liabilities at fair value through profit or loss
Derivative contracts
Contracts for difference - (1,663,089) - (1,663,089)
Forward currency contracts - (2,6006) - (2,6006)
Total derivative contracts - (1,665,695) - (1,665,695)
- (1,665,695) - (1,665,695)
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3.  Financial assets and liabilities at fair value through profit or loss (continued)

U Access (IRL) Campbell Absolute Return UCITS

Level 1 Level 2 Level 3 Total
USs$ US$ USs$ USS$
Financial assets at fair value through profit or loss
Equities 174,196,604 - - 174,196,604
Total equities 174,196,604 - - 174,196,604
Derivative contracts
Forward currency contracts - 334,854 - 334,854
Total return swaps - 3,972,281 - 3,972,281
Total derivative contracts - 4,307,135 - 4,307,135
174,196,604 4,307,135 - 178,503,739
Financial liabi