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The Directors present their report and the audited financial statements of First Sentier Investors (Ireland) the Company
ended 31 December 2025. 

 

Registered Office: .  

The Company is a private company limited by shares and is incorporated in Ireland.  

The principal activities of the Company are to carry out Fund Manager functions, management of investment portfolios, investment management, 
administration services and marketing. The business address of the Company is 21 Charlemont Place, Dublin 2, D02 WV10, Ireland. 

CBI  

 

The Directors of the Company who held office during the year and up to the date of signing the financial statements were as follows: 

  

Kerry Baronet ** (appointed 1 August 2025) 

Ada Harte ** (appointed 1 August 2025) 

Peter Blessing* 

Gary Cotton ** (resigned 1 August 2025) 

Ray Cullivan  

Bronwyn Wright*  

 

* Denotes Independent Directors. 

** Denotes Non-Independent, Non-Executive Director. 

 

The Secretaries of the Company who held office during the year and up to the date of signing the financial statements were as follows: 

 

Matsack Trust Limited (resigned 01 January 2025) 

Amy Carroll (appointed 01 January 2025) 

 

The Directors of the Company during the year re under 
the Companies Act 2014. 

 

statements in accordance with Irish law. 

Irish law requires the Directors to prepare financial statements for each financial period giving a true and fair view of the 
liabilities and financial position at the end of the financial period and the profit and loss of the Company for the financial period. Under that 
law the Directors have prepared the financial statements in accordance with Irish Generally Accepted Accounting Practice (Accounting 
Standards issued by the Financial Reporting Council, including Financial Reporting Standard 102 the Financial Reporting Standard 
applicable in the UK and Republic of Ireland (FRS 102) and Irish law).  
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Under Irish law, the Directors must not approve the financial statements unless they are satisfied that they give a true and fair view of 
oss of the company for 

the financial period. 

In preparing these financial statements, the Directors are required to: 

 select suitable accounting policies and then apply them consistently;  
 make judgements and accounting estimates that are reasonable and prudent; 
 state whether the financial statements have been prepared in accordance with applicable accounting standards and identify the 

standards in question, subject to any material departures from those standards being disclosed and explained in the notes to the 
financial statements; 

 notify its shareholders in writing about the use of disclosure exemptions, if any, of FRS 102 used in the preparation of financial 
statements; and 

 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue 
in business. 

The Directors are responsible for keeping adequate accounting records that are sufficient to: 

 correctly record and explain the transactions of the Company; 
 enable, at any time, the assets, liabilities, financial position and profit and loss of the Company to be determined with reasonable 

accuracy; and 
 enable the Directors to ensure that the financial statements comply with the Companies Act 2014 and enable those financial 

statements to be audited.  

The Directors are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities. 

 the Republic of Ireland 
governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.  

 

The Directors believe that they have complied with the requirements of section 281 to 285 of the Companies Act 2014, that adequate 
accounting records are kept, by utilising accounting personnel with the appropriate expertise and by providing adequate resources to 
the finance function.  The accounting records are located at the business address of the Company being 21 Charlemont Place, Dublin 
2, D02 WV10, Ireland. 

 

The Company is part of the international operations of First Sentier Group Limited FSG  (formerly known as First Sentier Investors 
Holdings Ltd) which is headquartered in Sydney, Australia. On 2 August 2019, FSG was acquired by Mitsubishi UFJ Trust and Banking 

MUFG , a company incorporated in Japan. 

 

FSG operates as a standalone global asset management business within the MUFG group and is governed by a Board comprising of 
representatives from FSG, MUFG and independent non-executive Directors.  

 

FSG houses a number of different investment teams and provides a range of specialist investment management services. The core 
areas of investment expertise include listed equities, fixed income and infrastructure real assets.   

 

FSG offer a variety of strategies across each of these asset classes for different client types operating within a common set of client-
centric values and standards. These investment teams retain complete investment autonomy to make decisions on investment 
philosophy, process and fund capacity. 

 

In November 2023, FSG established a strategic partnership with AlbaCore Capital Group ( ) by acquiring a 75% stake in 
Albacore. 

 

FSG estors 
whose assets are usually aggregated by intermediaries.  As at 31 December 2025, the FSI Group (including AlbaCore) collectively 
managed AUD206bn (31 December 2024: AUD218 AUM .
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ose of the FSG. Its strategic priorities / 
focus areas for 2024 to 2026 are outlined below: 

 Building a truly inclusive high-performing culture by setting up our people to succeed;  
 Simplifying and scaling our business operations to deliver outstanding experiences for our clients; 
 Identifying sustainable growth opportunities by investing in organic and inorganic capabilities; and 
 Refining our business model by redefining FSG as an affiliated manager below. 

The key performance indicators of the Company are:  

 
Revenue: 
Revenue represents compensation for the provision of asset management services to other entities in the FSI Group and acting as a 
UCITS Manager to First Sentier Investors Global Umbrella Fund PLC. Revenue has decreased by EUR19m year-on-year from 
EUR110m to EUR91m as a result of lower assets under management compared to the prior year. 

 
Expenses: 
Expenses of the Company arise mainly from internal cost allocations from other entities in FSG and for this reason are lower by 
EUR19m from EUR80m to EUR61m due to relative lower fees incurred on the transfer pricing arrangements with other group 
undertakings. 
 
Operating profit: 
Operating Profit for the company arises from a margin retained in the Company for asset management services provided to other 
entities in the FSG. Operating Profit has decreased by EUR0.5m from EUR1.8m to EUR1.3m due to EUR1.8m lower other operating 
income partially offset by EUR1.2m lower commission expenses.  
 
Net Assets: 
The EUR1.7m increase in net assets from EUR17.2m to EUR18.9m is due to increase in retained profits after tax for the year. 
 

The Company is regulated by the Central Bank  AIFM
for European domiciled alternative investment funds ( the AIFs ) of the FSG excluding AlbaCore related entities. Investment 
management activities in respect of these AIFs are delegated to a FSG entity in the UK. Since 30 November 2023, the Company had 
been appointed the UCITS Fund Manager for First Sentier Investors Global Umbrella Fund PLC, an Irish domiciled UCITS umbrella  

the UCITS
Kong, Singapore, Australia and the UK.  The Company retains the risk management responsibilities for these contracts, consequently, 
a portion of management fees relating to these products is retained within the Company as compensation.    

The Company uses its branches in France and Germany to provide distribution services for clients in the EU while providing accounting 
and asset services to Infrastructure Funds based in Luxemburg through its Luxembourg branch.   

The Company has continued to increase its presence and substance in Ireland and the European Union, with an increase in full time 
equivalent staff numbers of nearly 9.1%. Increased resourcing has been brought into the Distribution function to continue to support 
the diverse client base of the Group while capacity has also been added to the accounting and asset services team to support the 
Infrastructure business. The Compliance and Financial Management oversight functions have remained well-resourced to ensure the 
regulated management and oversight responsibilities of the Company continue to meet regulatory requirements.  

During the year, the AIFs continued to expand their offerings to their clients and successfully raised additional AIF assets under 
management ('AUM'). As at 31 December 2025, the AUM for the AIFs totalled EUR 11.8bn (2024: EUR 10.3bn), however, the AUM 
of the UCITS reduced by EUR2.5bn to EUR 11.6bn (2024: EUR 14.1bn) due to net outflows. Total Profit Before Tax remained constant 
for the year at EUR 2.0m (2024: EUR 2.0m). 
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Risks and Uncertainties 

The principal risk to the financial resilience of the Company, and of FSG, is the event of a market correction and/or a sustained period 
of underperformance in investment portfolios that leads to a significant decrease in AUM and ultimately revenue and investor 
confidence.   

The long-term investment philosophy of  investment management professionals provides mitigation to its  investments 
should any market correction materialise.   

The Company is also exposed to key staff risk associated with investment teams and key management staff. The Directors are of the 
opinion that, whilst a level of residual key staff risk will exist for the Company, this has been mitigated as far as possible by, amongst 
other things, succession planning, the use of long-term incentive schemes and maintaining a high integrity, high performance culture 
in line with its strategic pillars. 

 

Average staff numbers in the Company for the year were 35.3 (2024: 31.2). As at the 31 December 2025, the Company had 37 (2024: 

33) staff members. 

 

 

  
 each Director has taken all the steps that they ought to have taken as a Director in order to make themselves aware of any 

 

 

Deloitte Ireland LLP, have been appointed as independent auditors under Section 383 of the Companies Act 2014 and have indicated 
their willingness to continue in office. 

 

s directors 
have a reasonable expectation that the Company will be able to continue in operational existence for a period of at least twelve 
months. Accordingly, the Directors continue to adopt the going concern basis of accounting in the preparation of the statutory financial 
statements. 

 

Transaction with related parties outlined in Note 17 to the financial statements.
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The profit for the year, after taxation was 1,708,000 (2024: 1,740,000). The Directors do not recommend the payment of a final or 
interim dividend (2024: nil). 

 

The Electoral Act, 1997 (as amended by the Electoral Amendment Political Funding Act, 2012) requires companies to disclose al l 
political donations over EUR200 in aggregate made during the period. The Directors, on enquiry, have satisfied themselves tha t no 
such donations have been made by the Company during the financial year to 31 December 2025 (2024: nil). 

 

The Board of Directors has adopted the voluntary Corporate Governance Code for Collective Investment Schemes and Management 

governance practices and procedures set out in the Code and has determined that the Company followed those practices and 
procedures during the financial year ended 31 December 2025. 

The Directors acknowledge that they are responsible for securing the C
accordance with Section 225 of the Companies Act, 2014, and 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 year ended 31 December 2025, the arrangements or structures referred to above have been reviewed. 
 

Refer to Note 19 for disclosure of post balance sheet events. 

 

 

 

 

Approved by the Board and signed on its behalf by 

 

 

 

Ray Cullivan        Bronwyn Wright 

Director         Director 

Ireland         Ireland 

23 March 2026        23 March 2026
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Sam Moore
Stamp
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All amounts are in respect of continuing activities.  

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

  

These financial statements and notes on pages 12 to 21 were approved by the Board of Directors on 23 March 2026 and were 
signed on its behalf by: 

 

 

 

 

 

 

Ray Cullivan       Bronwyn Wright 

Director        Director 
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The notes to the financial statements on pages 12 to 21 form an integral part of the financial statements. 
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The Company is a wholly owned subsidiary of First Sentier Investors UK Holdings Limited. As at 31 December 2025
 

The Company is regulated by the CBI and is the Alternative Investment Fund Manager for European domiciled alternative investment 
funds of the FSG. On 16 November 2022, the Company was authorised by the Central Bank to operate as a UCITS Management 
Company and on 30 November 2023 was appointed the Management Company of First Sentier Investors Global Umbrella Fund PLC. 

 

 

The financial statements of the Company have been prepared in compliance with Irish Accounting Standards, including Financial  
 the 

disclosure exemptions in section FRS 102 1.12 from presenting a cash flow statement and certain related party disclosures.  

 

The principal accounting policies that the Company applied in preparing its financial statements for the financial year from 1 January 
2025 to 31 December 2025 are set out below. These have been applied consistently throughout the financial year. 

a) Basis of preparation 

The financial statements have been prepared in accordance with accounting standards generally accepted in Ireland including 
Financial Reporting Standard 102 and the Companies Act 2014. Accounting standards generally accepted in Ireland are those 
promulgated by the Institute of Chartered Accountants in Ireland and issued by the Financial Reporting Council.  

The financial statements have been prepared on a going concern basis under the historical cost convention.  

b) Going Concern 

quate 
resources to continue operational existence for the foreseeable future. The Company has therefore adopted the going concern basis 
in preparing its financial statements.  For further information, please refer back to the Going Concern section of the  
on Page 4. 

c) Revenue 

Revenue recognition is based on the benefits to the Company of any income flows which can be reliably determined. All revenue  of 
the Company is from the provision of asset management services and includes management fees and performance fees. Revenue is 
presented net of Value Added Tax and other sales taxes. Management and performance fees are recognised as earned, over the 
period in which the services are performed. Management fees are primarily based on predetermined percentages of the value of AUM, 
while performance fees are based on extent of out-performing the hurdle rates. Both fees are presented net of rebates, allocations 
made in accordance with the transfer pricing policy, and commission expenses.  

Interest received (and paid) is recognised on an accruals basis by applying the appropriate rate of interest.  

d) Commission Expenses 

Commission expenses comprise upfront and trail commission fees paid to third party distributors of the Company
fees are primarily calculated as a percentage of client assets under management. 

e) Expenses 

Administrative expenses are recognised in the period in which they are incurred and include amounts recharged from any other group 
companies.  Administrative expenses recorded in the Profit & Loss Account include those detailed in Note 3. 

f) Use of estimates 

The preparation of financial statements in conformity with FRS 102 requires management to make judgements, estimates and 
assumptions that affect the application of policies and reported amounts of assets and liabilities, income and expenses. The estimates 
and associated assumptions are based on historical experience and various other factors that are believed to be reasonable under 
the circumstances, the results of which form the basis of making the judgements about carrying values of assets and liabiliti es that 
are not clear from other sources. Actual results may differ from these estimates, and those differences could be material.  

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in 
the financial period in which the estimate is revised if the revision affects only that financial period of the revision and future periods 
if the revision affects both the current period and future periods. 
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g) Leases 
Leases which do not entail taking substantially all the risks and rewards of ownership of assets are operating leases. Rentals payable 
under operating leases are charged to profit or loss on a straight-line basis over the lease term. The aggregate benefit of lease 
incentives are recognised as a reduction to the expense recognised over the lease term on a straight line basis.

h) Taxation 

(i) Current Tax 

The charge for taxation is based on the profit or loss for the period as adjusted for disallowable items.  Current tax is the  expected tax 
payable on the taxable income for the period, using tax rates enacted or substantively enacted at the Balance Sheet date, together 
with adjustments to tax payable in respect of prior periods. 

(ii) Deferred Tax 

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the Balance Sheet date where 
transactions or events that result in an obligation to pay more, or right to pay less, tax in future have occurred at the Balance Sheet 
date.  Deferred tax assets are measured using the tax rates and laws that have been enacted or substantively enacted by the Balance 
Sheet date that are expected to apply to the reversal of the timing difference. 

Deferred tax assets are recognised if it is considered probable that there will be suitable profits from which the future reversal of the 
e profits and 

its results as stated in the financial statements which are capable of reversal in one or more subsequent periods.  

i) Interest Received 

Interest income or expense is recognised in the Statement of Income and Retained Earnings using the effective interest method. 

j) Foreign currencies 

Revenue will be recorded at the exchange rate on the date of invoice so foreign exchange differences may arise between the rate on 
the date of invoice and the rate at which the amounts are translated into Euro on the date of their receipt.  Foreign currency balances 
have been translated at market rates of exchange ruling at the Balance Sheet date. Gains and losses on exchange are taken to the 
Profit and Loss Account within Administrative expenses. 

he 
currency of the primary economic environment in which the entity operates. Foreign currency transactions are translated into the 
functional currency using the exchange rates prevailing at the dates of the transactions. Assets and liabilities in foreign currencies are 
translated at the exchange rates in effect at the Balance Sheet date. 

k) Pension scheme arrangements 

ed 
to the Profit and Loss Account represents the contributions payable to the scheme in respect of the financial period to 31 December 
2025.  

The Company provides no other post-retirement benefits to its employees. 

l) Other operating income 

Other operating income includes revenue from all other operating activities which are not related to the principal activities of the 
Company. 

m) Cash and cash equivalents 

Cash and cash equivalents comprise cash at bank and in hand. Cash at bank is held . 
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n) Financial assets 

Basic financial assets, including trade and other debtors and cash and bank balances, are initially recognised at transaction  price, 
unless the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the f uture 
receipts discounted at a market rate of interest. Such assets are subsequently carried at amortised cost using the effective interest 
method.  

At the end of each reporting period financial assets measured at amortised cost are assessed for objective evidence of impair ment. 
If an asset is impaired, the impairment loss is the difference between the carrying amount and the present value of the estimated cash 

d Loss Account. 

If there is a decrease in the impairment loss arising from event occurring after the impairment was recognised, the impairment is 
reversed. The reversal is such that the current carrying amount does not exceed what the carrying amount would have been had the 
impairment not previously been recognised. The impairment reversal is recognised in the Profit and Loss Account.  

Financial Assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or are settled, or (b) 
substantially all the risks and rewards of the ownership of the asset are transferred to another party or (c) control of the asset has 
been transferred to another party who has the practical ability to unilaterally sell the asset to an unrelated third party without imposing 
additional restrictions. 

o) Financial liabilities 

Basic financial liabilities, including trade creditors and short term loans, are initially recognised at transaction price, unless the 
arrangement constitutes a financing transaction where the debt instrument is measured at the present value of the future receipts 
discounted at a market rate of interest.  

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers. 
Accounts payable are classified as current liabilities if payment is due within one year or less. If not, they are presented as non-current 
liabilities.  

Trade creditors are recognised initially at transaction price and subsequently measured at amortised cost using the effective interest 
method.  

Trade creditors are recognised initially at transaction price and subsequently measured at amortised cost using the effective interest 
method.  

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a legally enforceable 
right to set off the recognised amounts and there is an intention to settle in a net basis or to realise the asset and  settle the liability 
simultaneously. 

p) Tangible fixed assets and depreciation 

Depreciation is provided on all tangible fixed assets at rates calculated to write off the cost or valuation, less estimated residual value 
based on prices prevailing at the date of acquisition or revaluation, of each asset evenly over its expected useful life as follows: 

 IT equipment  33% 
 Leasehold Improvements  16% 
 Fixtures and Fittings  20% 

All assets are held at cost less depreciation. 

q) Intangible assets and amortisation 

Intangible assets are stated at cost less accumulated amortisation.  Amortisation is calculated on a straight line basis over  
expected useful life, as follows: 

 European branches         10 years 
 

.  
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Management fee revenue of 87.7 million (2024: 97.8m) is derived from First Sentier Investors Global Umbrella Fund PLC.  

 

 

 
 

Emoluments of three non-Independent Directors is paid for by First Sentier Investors (UK) Services Limited, which makes no recharge 
to the Company as these Directors are not remunerated for their services as Directors.  Emoluments of the remaining are paid by the 
Company. Full details of all Directors' remuneration for the financial year (including those paid for by First Sentier Investors (UK) 
Services Limited) are provided below: 

 

 

Pension benefits are accruing for four Directors under the pension schemes operated by the Company. The Company does not 
operate a defined benefit pension scheme (2024: no defined benefit scheme).  
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Factors affecting tax charge for the period 

 

 

Pillar Two legislation was enacted in Ireland on 18 December 2023, including the implementation of a Qualified Domestic Minimum 
Top- 2025. The Company has performed a high 
level assessment of its potential exposure to Pillar Two income taxes based on the most recent information available regardin g its 
financial performance. Given that the tax rate in Ireland is currently 12.5%, additional Pillar Two top-up taxes are likely to be payable. 
Whilst the Company is still assessing the full exposure to Pillar Two income taxes as at 31 December 2025, the additional taxes are 
not material to the financial statements. 
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The intangible assets which are material to the financial statements are: 

 
 Carrying 

amounts 
(  

Remaining 
amortisation 

period (years) 

  

      

French branch   4   

German branch   4   

 

Following the establishment of branches of the Company in France and Germany, the business of the French and German distribution 
branches was transferred from a UK Group Company to the Company on 1 October 2019. The branches provide distribution services  
to the Company. 
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Trade debtors relate to gross management fee receivable from First Sentier Investors Global Umbrella Fund PLC. 

Amounts owed by group undertakings are unsecured, interest free, have no fixed date of repayment and are repayable on demand. 

 

 

 

Of the total  Nil (2024  Nil) is expected to be reversed during the next period.  
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Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment and are repayable on demand.   

Accruals and deferred income include 20.3 million (2024 23.4m) payable to clients as management fee rebate. 

 

 

 

The amounts are in respect of remuneration payments which are due to be settled more than 12 months after the reporting date.   

 

The Scheme costs for the year were 505,586 (2024 458,986) and there were no outstanding or prepaid contributions at 31 
December 2025 (2024: none). 

 

The Company had the following future minimum lease payments under non-cancellable operating leases for each of the following 
period ends: 
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Under FRS 102 33.1A - Related Party Disclosures, the Company is exempt from the requirement to disclose transactions with any 
other company in the MUFG group. No related party transactions occurred outside of this exemption in the year to 31 December 2025 
(2024: none). 

 

The immediate parent undertaking is First Sentier Investors UK Holdings Limited, a company incorporated in England.  

The ultimate parent undertaking and controlling party, as at 31 December 2025, is MUFG, which is the parent undertaking of the 
smallest and the largest group to consolidate these financial statements. Copies of MUFG consolidated financial statements ca n be 
obtained from: 

7-1, Marunouchi 2-chome, Chida-ku, Tokyo 100-8330 Japan or from the following website www.mufg.jp. 

 

The Directors are not aware of any post balance sheet events that require disclosure in the financial statements.
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