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LAFAYETTE UCITS ICAV

DIRECTORY (CONTINUED)

Information for Investors in Switzerland

The following Sub-Fund is compliant with Swiss law for distribution in Switzerland as follows:
Non-Qualified Investors

Dalton Asia Pacific UCITS Fund

Interested parties in Switzerland may obtain the prospectus, the key investor information documents, the latest annual and
semi-annual reports, copies of the Instrument of Incorporation and the statement of purchases and sales free of charge from the
registered office of Lafayette UCITS ICAV (the “ICAV”) or the local representatives. The issue and the redemption prices of
the shares of each Sub-Fund of the ICAV will be published daily on the electronic platform www.fundinfo.com. In respect of
the shares offered in Switzerland, the place of performance is at the registered office of the Swiss representative. The place of
jurisdiction is at the registered office of the Swiss representative or at the registered office or place of residence of the investor.

Information for Investors in Germany

In Germany, the prospectus, the key investor information document, the Instrument of Incorporation, the annual and semi-
annual reports, a list of changes in the composition of the portfolios as well as the issue and redemption prices are available free
of charge pursuant to Sec. 297(1) of the German Capital Investment Code from the office of the German information agent as
specified above.



LAFAYETTE UCITS ICAV

GENERAL INFORMATION

Lafayette UCITS ICAV (the “ICAV”) was authorised in Ireland on 21 December 2018 and commenced operations on 8 April
2019 as an Irish Collective Asset-management Vehicle with variable capital structured as an umbrella fund with segregated
liability between Sub-Funds pursuant to the Irish Collective Asset Management Vehicle Act 2015 and 2021 (the “Acts”). It
is authorised by the Central Bank of Ireland (the “Central Bank™) pursuant to the provisions of the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (the “UCITS Regulations™) and the
Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulations 2019 (the “Central Bank UCITS Regulations™).

The ICAV is constituted as an umbrella fund insofar as the share capital of the ICAV is divided into different series of shares with
each series of shares representing a portfolio of assets which comprises a separate fund (each a “Sub-Fund”).

The investment objective and policies for the Sub-Fund will be formulated by the Directors at the time of creation of such
Sub-Fund and will be set out in the relevant Supplement (a “Supplement”) to the ICAV’s Prospectus for the time being in issue
(“Prospectus”). A revised Prospectus and Supplement for Dalton Asia Pacific UCITS Fund (the “Sub-Fund”) was issued on 2
August 2022.

Investors should note that there can be no guarantee that any Sub-Fund will achieve its investment objective.
The following table details the Sub-Fund that are currently available for subscription:
Sub-Fund Name Launch Date Investment Objective

Dalton Asia Pacific UCITS Fund 8 April 2019 The investment objective of the Dalton Asia Pacific
UCITS Fund is to seek to achieve an attractive
long-term capital appreciation through a diversified
portfolio of long and short positions in equity and
equity related securities with a primary focus on the
Asia Pacific region.



LAFAYETTE UCITS ICAV

DEPOSITARY REPORT TO SHAREHOLDERS
For the financial year ended 31 December 2022

We, Northern Trust Fiduciary Services (Ireland) Limited, appointed as Depositary to Lafayette UCITS ICAV (the “ICAV”),
provide this report solely in favour of the sharecholders of the ICAV for the financial year ended 31 December 2022 (the
“Annual Accounting Period”). This report is provided in accordance with the UCITS Regulations - European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (SI No 352 of 2011), as amended, which
implemented Directive 2009/65/EU into Irish Law (the “Regulations”). We do not, in the provision of this report, accept nor
assume responsibility for any other purpose or person to whom this report is shown.

In accordance with our Depositary obligation as provided for under the Regulations, we have enquired into the conduct of the
ICAV for this Annual Accounting Period and we hereby report, thereon to the shareholders of the ICAV as follows;

We are of the opinion that the ICAV has been managed during the Annual Accounting period, in all material respects:

(1) In accordance with the limitations imposed on the investment and borrowing powers or the ICAV by the
constitutional documents and by the Regulations; and

(ii) Otherwise in accordance with the provisions of the constitutional document and the Regulations.

N St —

For and on behalf of:

Northern Trust Fiduciary Services (Ireland) Limited
Georges Court

54-62 Townsend Street

Dublin 2

Ireland

24 April 2023



LAFAYETTE UCITS ICAV

DIRECTORS’ REPORT
For the financial year ended 31 December 2022

The Directors of Lafayette UCITS ICAV have the pleasure of submitting their Annual Report and Audited Financial Statements
for the financial year ended 31 December 2022 to the Shareholders.

Directors’ Statement on Accounting Records

The Directors are also responsible for ensuring that accounting records as outlined in Section 110 of the Acts, are kept by
the ICAV. To achieve this, the Directors have employed Northern Trust International Fund Administration Services (Ireland)
Limited (the “Administrator”) to act as administrator of the ICAV. The accounting records are maintained at the offices of the
Administrator at Georges Court, 54—62 Townsend Street, Dublin 2, Ireland.

Activities and Business Review
A detailed review of the ICAV’s activities for the financial year ended 31 December 2022 is included in the Investment’s
Manager Report and significant events during the financial year are outlined in Note 14 to these financial statements.

Risk Management Objectives and Policies
The principal risks and uncertainties faced are the investment risks associated with the portfolio of investments held for the
account of the Sub-Fund and the operational risks associated with their management and administration.

The information required under International Financial Reporting Standards as adopted by the EU (“IFRS”) (the accounting
standard adopted by the Sub-Fund), in relation to the use by the Sub-Fund of financial instruments, the financial risk management
objectives and policies of the Sub-Fund, the exposures of the Sub-Fund to market risk, currency risk, interest rate risk, liquidity
risk, credit risk, price and cash flow risk are outlined in Note 10 to these Financial Statements.

Directors’ Interests of the ICAV
The Directors of the ICAV, the ICAV’s Secretary and their families had no beneficial interest in the shares of the ICAV during
the financial year.

Transactions Involving Directors

Other than as disclosed in Note 13 to the Financial Statements, there were no contracts or agreements of any significance in
relation to the business of the ICAV in which the Directors had any interest, as defined in the Acts, at any time during the financial
year.

Transactions with Connected Persons

The UCITS Regulations require that any transaction carried out with the manager or depositary to the UCITS, the delegates or
sub-delegates of the manager or depositary and any associated or group companies of such a manager, depositary, delegate or
sub-delegate (“connected persons”) must be carried out as if negotiated at arm’s length. Transactions must be in the best interests
of the shareholders.

The Directors are satisfied that there are arrangements (evidenced by written procedures) in place, to ensure that the obligations
set out in Regulation 43(1) of the Central Bank UCITS Regulations are applied to all transactions with connected persons, and
are satisfied that transactions with connected persons entered into during the financial year complied with the obligations set out
in Regulation 43(1) of the Central Bank UCITS Regulations.

The connected parties are the Manager, the appointed investment manager, the Administrator, Northern Trust Fiduciary Services
(Ireland) Limited (the “Depositary”) and their affiliates. The relevant fees charged by these connected parties are detailed in
Note 5.



LAFAYETTE UCITS ICAV

DIRECTORS’ REPORT (CONTINUED)
For the financial year ended 31 December 2022

Corporate Governance Code

Irish Funds, the association for the funds industry in Ireland, has published a corporate governance code (the “Code”) that may
be adopted on a voluntary basis by Irish authorised collective investment schemes. The Board of Directors has adopted the Code,
and the ICAV was in compliance with all elements of the Code during the financial year.

Results
The results of operations for the financial year are set out in the Statement of Comprehensive Income.

Key Performance Indicators

The key performance indicators monitored for the Sub-Fund include the performance of the Sub-Fund, the level of subscriptions
and redemptions and compliance with investment restrictions and risk limits. The performance of the Sub-Fund is reviewed in
the Investment Manager’s Report on page 10.

Dividends

The Directors do not intend to declare dividend distributions in respect of the Sub-Fund. Accordingly all income and capital
gains in respect of the Sub-Fund will be reinvested by the Sub-Fund and shall be reflected in the Net Asset Value per Share of
the Sub-Fund.

Significant Events Since the Year End
Any significant events which are material in the context of the Financial Statement since the financial year end date are detailed
in Note 15.

Segregated Liabilities
The ICAV is an umbrella fund with segregated liability between Sub-Funds.

Future Developments
The ICAV will continue to act as an investment vehicle as set out in the Prospectus.

Independent Auditor
In accordance with Section 125 of the Acts, KPMG, Chartered Accountants and Registered Auditors, have expressed their
willingness to continue in office as the ICAV’s auditor.

Statement of Directors’ Responsibilities

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

The financial statements are required to give a true and fair view of the assets, liabilities and financial position of the Sub-
Fund at the end of the financial year and of the profit or loss of the Sub-Fund for the financial year. In preparing these 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 Sub-Fund and ICAV’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 Sub-Fund or cease operations, or have
no realistic alternative but to do so.



LAFAYETTE UCITS ICAV

DIRECTORS’ REPORT (CONTINUED)
For the financial year ended 31 December 2022

Statement of Directors’ Responsibilities (continued)

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 ICAV and enable them to ensure that the financial statements comply
with the Irish Collective Asset-management Vehicles Acts 2015 and 2021 (“ICAV Acts 2015 and 2021”) and the Central Bank
UCITS Regulations. They have general responsibility for taking such steps as are reasonably open to them to safeguard the assets
of the ICAV. In this regard they have entrusted the assets of the ICAV to the 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 Acts.

On behalf of the Board

/ iw' Q 7 r\ottins todomsy—

Director Director

24 April 2023



LAFAYETTE UCITS ICAV

INVESTMENT MANAGER’S REPORT

Dalton Asia Pacific UCITS Fund 2022 Performance Review

During 2022, the Lafayette Dalton Asia Pacific UCITS Fund (the “Sub-Fund”) generated a return of -4.12% (net of fees)
compared to -12.01% for the MSCI AC Daily TR Net Asia Pacific Index.

The past twelve months have been an unusually volatile period, punctuated by the second quarter of 2022 recording one of the
sharpest declines since the start of the pandemic. Growing recessionary fears, rising rates and ongoing concerns surrounding
geopolitical and climate change risks have compounded to heighten market fears.

Against this backdrop of volatility, the Sub-Fund’s short book contributed positively to performance with Puts on the S&P 500
Index, KOSAQ Index, and NASAQ Index having the largest impact. These gains helped to offset the overall losses in the Sub-
Fund’s long book, specifically those suffered in select long positions such as Silergy Corp., Samsung Electronics, and Techtronic
Industries.

This year was an extremely disappointing year for Silergy, with the company underperforming all year, despite its leading
position in the Power Management Integrated Circuits (“IC”) business in China. At the beginning of the fourth quarter, we took
the difficult decision to fully divest from Silergy as we feared that an equipment manufacturer such as Silergy could become
collateral damage in the next version of the Sino-US trade war. Silergy derives more than 50% of its business from China,
despite being a Taiwan-listed company. Techtronics also had a dismal year, declining by -44% on fears that a US recession will
severely penalize profitability. We, however, do not share this view and continue to model a 17% Annual Compounded Revenue
Growth (CAGR) from 2022-2025 and 21% earnings per share CAGR for the same period. Techtronics currently trades at a 14
times forward P/E compared to a historic average of 21 times. As you may recall, we have been adding to the name selectively
throughout the year as our conviction remains high that Techtronics will remain a winner in the secular shift to cordless power
tools.

Samsung has not been immune to the market environment, either. Its memory business is cyclical and therefore faces pressures
when the economic cycle turns negative. Samsung is in a position where it has been reducing supply related to manufacturing
bottlenecks. This occurs when its customers migrate to new memory platforms (moving from DDR4 to DDRY). New memory
modules cost up to 40% more and margins are higher. As the supply bottlenecks ease, customer demands will rapidly increase
due to pent up demands for the much faster DDRS5 memory module. Samsung trades at 1.1 times book value, at the lower end of
its historical trading band and its preferred shares are currently offering a dividend yield of 3%, which is attractive in the current
market.

During the final quarter of 2022, the Sub-Fund’s net exposure was increased from a low 19% at the end of the third quarter to
43% at year end (net exposures are reflective of cash which was 19% in the third quarter and 11% in the fourth quarter).

Additionally, short exposure was reduced from -39% in the third quarter to -35% in the fourth quarter by:

1) covering its short exposure against the technology-laden KOSDAQ index,

ii) eliminating its remaining short exposure to U.S. indices by covering its S&P 500 Puts,
iii) reducing its short exposure against the Hang Seng Index, and,

iv) covering stock-specific shorts exposures in the Greater China region.

The long book was expanded from 77% in the third quarter to 89% in the fourth quarter through additions to select positions
(such as Samsung Electronics and TSMC), and new positions in Sanwa Holdings and Fairfax India.

While we continued to believe tough macroeconomic conditions are likely to be the dominant theme in 2023, we remain
comfortable keeping the net exposure at current levels while seeking opportunities to build the short exposure.

We thank you for your continued support.
Dalton Investments, Inc.

April 2023

10



LAFAYETTE UCITS ICAV

SUB-FUND PERFORMANCE DATA

Share Class Performance data for Swiss registered Sub-Fund.

1 January 2022 — | 1 January 2021 — | 1 January 2020 —
31 December 2022 | 31 December 2021 | 31 December 2020
Dalton Asia Pacific UCITS Fund

- EUR Class Bl -4.12% 17.15% 16.38%
- EUR Class B2 -4.36% 15.11% 14.34%
- EUR Class E* -1.13% - -
- EUR Class I** -0.92% - -
-  EUR Class P -4.84% 13.75% 13.10%
- GBPClassP -3.17% 14.09% 12.54%
- USD Class A -4.68% 13.06% 13.37%
- USD Class B2 -3.31% 15.50% 10.87%
- USD Class B2 UN -10.24% 7.72% 26.64%
- USD Class P -3.57% 14.05% 14.21%

* EUR Class E launched on 7 September 2022.

** EUR Class I launched on 14 September 2022.

11




KPMG
Audit
1 Harbourmaster Place

IFSC
Dublin 1
D01 F6F5
Ireland

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF DALTON ASIA
PACIFIC UCITS FUND, A SUB-FUND OF LAFAYETTE UCITS ICAV

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Dalton Asia Pacific UCITS Fund ('the Sub-
Fund'), a sub-fund of Lafayette UCITS ICAV (‘the ICAV’) for the year ended December 31,
2022 set out on pages 15 to 41, which comprise the Statement of Financial Position, the
Statement of Comprehensive Income, the Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Shares, the Statement of Cash Flows and related
notes, including the summary of significant accounting policies set out in note 2.

In our opinion:

— the financial statements of the Sub-Fund give a true and fair view of the assets, liabilities and
financial position of the Sub-Fund of the ICAV as at December 31, 2022 and of its change 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 Irish Collective Asset-management Vehicles Acts 2015 to 2021 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 ICAV 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 Sub-
Fund’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.

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

12



KPMG

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF DALTON ASIA
PACIFIC UCITS FUND, A SUB-FUND OF LAFAYETTE UCITS ICAV (continued)

Report on the audit of the financial statements (continued)
Conclusions relating to going concern (continued)

Our responsibilities and the responsibilities of the directors with respect to going concern are
described in the relevant sections of this report.

Other information

The Directors are responsible for the other information presented in the Annual Report together
with the financial statements. The other information comprises the information included in the
Directors’ Report, the Directory, the General Information, the Depositary Report to
Shareholders, the Investment Manager's Report, the Sub-Fund Performance Data and the
Unaudited Schedules. 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
undertaken during the course of the audit, we have not identified material misstatements in the
other information.

Opinion on other matter prescribed by the Irish Collective Asset-management
Vehicles Acts 2015 to 2021

In our opinion, the information given in the Directors’ Report is consistent with the financial
statements.

Matters on which we are required to report by exception

The Irish Collective Asset-management Vehicles Acts 2015 to 2021 requires us to report to you,
if in our opinion, the disclosures of Directors’ remuneration specified by law 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 pages 8 and 9, the
Directors are responsible for: the preparation of the financial statements including being satisfied
that they give a true and fair view; such internal control as they determine is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to
fraud or error; assessing the Sub-Fund'’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 Sub-Fund of the ICAV or to cease operations, or have
no realistic alternative but to do so.

13



KPMG

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF DALTON ASIA
PACIFIC UCITS FUND, A SUB-FUND OF LAFAYETTE UCITS ICAV (continued)

Respective responsibilities and restrictions on use (continued)
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/.

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

Our report is made solely to the shareholders of the Sub-Fund of the ICAV, as a body, in
accordance with the Section 120 of the Irish Collective Asset-management Vehicles Act 2015.
Our audit work has been undertaken so that we might state to the each of Sub-Fund’s
shareholders 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 Sub-Fund of the ICAV and the Sub-Fund’s shareholders, as a body,
for our audit work, for this report, or for the opinions we have formed.

Riowlo
April 27, 2023

Rio Howley

for and on behalf of KPMG

Chartered Accountants, Statutory Audit Firm
1 Harbourmaster Place

IFSC

Dublin 1 D01 F6F5

14
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LAFAYETTE UCITS ICAV

STATEMENT OF FINANCIAL POSITION

As at 31 December 2022
Dalton Asia Pacific Dalton Asia Pacific
UCITS Fund UCITS Fund
31 December 2022 31 December 2021
Note EUR EUR
Assets
Financial assets at amortised cost:
Cash and deposits with credit institutions 9 2,633,431 17,047,667
Cash which is subject to collateral arrangements 9 2,861,214 2,618,334
Margin at broker 9 3,288,528 508,414
Other receivables 7 571,814 446,489
Financial assets at fair value through profit or loss:
Investments in transferable securities - equities 10 107,111,429 113,549,499
Investments in investment funds 10 774,768 1,268,150
Investments in transferable securities - debt 10 8,002,086 -
Investments in financial derivative instruments 10 1,460,061 1,948,681
Total assets 126,703,331 137,387,234
Liabilities
Financial liabilities at amortised cost:
Redemptions payable 451,379 -
Other payables and accrued expenses 8 571,720 2,795,276
Amounts due to Brokers 162,858 —
Financial liabilities at fair value through profit or loss:
Investments in financial derivative instruments 10 359,348 602,853
Total liabilities (excluding net assets attributable to holders of
redeemable participating shares) 1,545,305 3,398,129

Net assets attributable to holders of redeemable participating

shares 125,158,026 133,989,105

As at 31 December 2022 Dalton Asia Pacific UCITS Fund is the only Sub-Fund of the ICAV and therefore the above details of
the Sub-Fund are that of the ICAV.

\ ehalf of the Board
(AT —

D. ") \\_&
irector \i
24 April 2023

r/\m Wds omsv—

Director

See accompanying notes to the Financial Statements on pages 19-41
15



LAFAYETTE UCITS ICAV

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2022

Investment income

Dividend income

Interest income

Net (loss)/gain on financial assets and liabilities at fair value
through profit or loss

Net gain on financial assets and liabilities at amortised cost
Net investment (loss)/gain

Expenses

Management fees
Investment management fees
Performance fees
Administration fees
Depositary fees

Other expenses

Total operating expenses

Net (loss)/income from operations before finance costs

Finance costs
Interest expense
Total finance cost

Net (loss)/gain from operations before tax

Withholding tax

Change in net assets attributable to holders of redeemable
participating shares for the financial year

Note

2(e)
2(f)

2(c), 4
2(c)

AN L D

2(f)

2(h)

Dalton Asia Pacific Dalton Asia Pacific
UCITS Fund UCITS Fund
31 December 2022 31 December 2021
EUR EUR
2,718,893 2,114,969
190,254 2,037
(6,530,679) 16,396,827
938,244 1,191,860
(2,683,288) 19,705,693
128,809 110,478
1,328,048 1,096,250
370 1,369,948

114,821 98,435
92,534 83,820
931,488 870,639
2,596,070 3,629,570
(5,279,358) 16,076,123
(31,647) (40,394)
(31,647) (40,394)
(5,311,005) 16,035,729
(379,973) (296,003)
(5.690.978) 15,739.726

As at 31 December 2022 Dalton Asia Pacific UCITS Fund is the only Sub-Fund of the ICAV and therefore the above details of

the Sub-Fund are that of the ICAV.

See accompanying notes to the Financial Statements on pages 19-41
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LAFAYETTE UCITS ICAV

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE
PARTICIPATING SHARES
For the financial year ended 31 December 2022

Dalton Asia Pacific Dalton Asia Pacific

UCITS Fund UCITS Fund

31 December 2022 31 December 2021

Note EUR EUR

Balance at the beginning of the financial year 133,989,105 92,362,222

Change in net assets attributable to holders of redeemable

participating shares during the financial year (5,690,978) 15,739,726

Issue of redeemable participating shares during the financial year 12 29,007,599 46,587,536
Redemption of redeemable participating shares during the financial

year 12 (32,147,700) (20,700,379)

Balance at the end of the financial year 125,158,026 133,989,105

As at 31 December 2022 Dalton Asia Pacific UCITS Fund is the only Sub-Fund of the ICAV and therefore the above details of
the Sub-Fund are that of the ICAV.

See accompanying notes to the Financial Statements on pages 19-41
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LAFAYETTE UCITS ICAV

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2022

Cash flows from operating activities:

Change in net assets attributable to holders of redeemable participating shares
during the financial year

Adjustments for:

Increase in financial instruments at fair value through profit or loss
Increase in amounts subject to collateral arrangements
(Increase)/decrease in amounts due from broker, dividends and other
receivables

Decrease in amounts due to broker, other payables and accrued expenses
Cash flows derived from operating activities

Financing activities

Proceeds from issue of shares

Payments for redemption of shares

Cash flows derived from financing activities

Net (decrease)/increase in cash and cash equivalents during the financial year
Cash and cash equivalents at start of the financial year
Cash and cash equivalents at end of the financial year

Represented by cash and cash equivalents at the end of the financial year

Supplementary information
Interest income received
Interest expense paid
Dividend income received
Dividend expense paid

Dalton Asia Pacific
UCITS Fund

31 December 2022
EUR

(5,690,978)

Dalton Asia Pacific
UCITS Fund

31 December 2021
EUR

15,739,726

(825,519) (31,496,564)
(242,880) (2,530,083)
(2,905,441) 1,638,030
(1,609,317) (253,664)
(11,274,135) (16,902,555)
29,007,599 46,587,536
(32,147,700) (20,700,379)
(3,140,101) 25,887,157
(14,414,236) 8,984,602
17,047,667 8,063,065
2,633,431 17,047,667
2,633,431 17,047,667
62,033 2,053
(22,191) (39,859)
2,331,953 1,640,958
(333,889) (567,753)

As at 31 December 2022 Dalton Asia Pacific UCITS Fund is the only Sub-Fund of the ICAV and therefore the above details of

the Sub-Fund are that of the ICAV.

See accompanying notes to the Financial Statements on pages 19-41
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LAFAYETTE UCITS ICAV

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2022

1.
(@

(b)

(©)

(@
)

BASIS OF PREPARATION
General Information

Lafayette UCITS ICAV (the “ICAV”) was authorised in Ireland on 21 December 2018 and commenced operations on
8 April 2019 as an Irish Collective Asset-management Vehicle with variable capital structured as an umbrella fund
with segregated liability between Sub-Funds pursuant to the Irish Collective Asset Management Vehicle Act 2015 and
2021 (the “Acts”). It is authorised by the Central Bank of Ireland (the “Central Bank™) pursuant to the provisions of
the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (the
“UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings
for Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations™).

The ICAV is constituted as an umbrella fund insofar as the share capital of the ICAV is divided into different series
of shares with each series of shares representing a portfolio of assets which comprises a separate fund (each a “Sub-
Fund”).

The Annual Report and Audited Financial Statements of Lafayette UCITS ICAV (the “ICAV”) have been prepared in
accordance with International Financial Reporting Standards, as adopted by the European Union (“IFRS”), and with
the requirements of the Acts and pursuant to the provisions of the UCITS Regulations and the Central Bank UCITS
Regulations.

Basis of Measurement

The Financial Statements have been prepared on a historical cost basis, except for financial instruments classified at
fair value through profit or loss which have been measured at fair value. Items included in the Financial Statements are
measured using the currency of the primary economic environment in which the Sub-Fund operates (the “functional
currency”), which is Euro (“EUR” or “€”). The functional currency has also been adopted as the presentation currency
of the Sub-Fund.

The Financial Statements for the Sub-Fund for the financial year ended 31 December 2022 and 31 December 2020 have
been prepared on a going concern basis.

As at 31 December 2022, there was one active Sub-Fund, Dalton Asia Pacific UCITS Fund (the “Sub-Fund”).

The accounting policies set out below have been applied consistently during the periods presented in these Financial
Statements.

Use of estimates and judgements

The preparation of the Financial Statements in conformity with IFRS requires the ICAV and Sub-Fund to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets
and liabilities at the date of the Financial Statements and the reported amounts of revenues and expenses during the
period. Actual results could differ from those estimates.

Judgements
Information about judgements made in applying accounting policies that have the most significant effects on the
amounts recognised in the financial statements are the functional currency disclosed in Note 1(b).

Estimates

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised if the revision affects only that year or in the year of the revision
and future years if the revision affects both current and future years.

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material
adjustment to the carrying amounts of assets and liabilities within the financial year ended 31 December 2022 is
included in Note 10 and relates to the determination of fair value of financial instruments with significant unobservable
inputs if any.

SIGNIFICANT ACCOUNTING POLICIES
Financial Instruments
Classification

The Sub-Fund classifies financial assets and liabilities into the following categories.
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LAFAYETTE UCITS ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial year ended 31 December 2022

2.
(@)
¥

(it)

(iii)

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial Instruments (continued)

Classification (continued)

Financial assets at fair value through profit or loss.

Assets

The Sub-Fund classifies its investments based on both the Sub-Fund’s business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed
and performance is evaluated on a fair value basis. The Sub-Fund is primarily focused on fair value information and
uses that information to assess the assets’ performance and to make decisions. The Sub-Fund has not taken the option
to irrevocably designate any equity securities as fair value through other comprehensive income. The contractual cash
flows of the Sub-Fund’s debt securities are solely principal and interest.

However, these securities are neither held for the purpose of collecting contractual cash flows nor held both for
collecting contractual cash flows and for sale. The collection of contractual cash flows is only incidental to achieving
the Sub-Fund’s business model’s objective. Consequently, all investments are measured at fair value through profit or
loss (“FVTPL”).

Financial liabilities at fair value through profit or loss:
Liabilities
The Sub-Fund takes short positions synthetically using derivatives in anticipation of a decline in the market value of the

derivative or an underlying security or it may use short positions for various arbitrage transactions. Derivative contracts
that have a negative fair value are classified as liabilities at fair value through profit or loss.

As such, the Sub-Fund classifies all of its investment portfolio as financial assets or liabilities at fair value through profit
or loss. The Sub-Fund’s policy requires the Investment Manager and the Board of Directors to evaluate the information
about these financial assets and liabilities on a fair value basis together with other related financial information.

Financial assets at amortised cost:

The Sub-Fund measures cash and deposits with credit institutions, cash which is subject to collateral arrangements,
margin at broker and other receivables at amortised cost.

Financial liabilities at amortised cost:
The Sub-Fund measures amounts due to broker, other payables and accrued expenses at amortised cost.
Recognition and Measurement

The Sub-Fund recognises financial assets and financial liabilities on the date it becomes party to the contractual
provisions of the instrument. Transactions are recognised using trade date accounting.

Financial assets and liabilities categorised as at FVTPL are measured initially at fair value, with transaction costs
for such instruments being recognised directly in the Statement of Comprehensive Income, whilst on other financial
instruments they are amortised. Subsequent to initial recognition, all instruments classified at FVTPL are measured at
fair value with changes in their fair value recognised in the Statement of Comprehensive Income. Financial assets and
financial liabilities, other than those at FVTPL, are measured at amortised cost using the effective interest rate method,
less impairment loss, if any. Financial liabilities arising from the redeemable participating units issued by a Sub-Fund
are carried at the redemption amount, representing the Shareholders’ right to a residual interest in that Sub-Fund's assets.

Subsequent changes in the fair value of financial instruments at FVTPL, are recognised in the Statement of Comprehensive
Income.

Subsequent Measurement

After initial measurement, financial instruments which are classified at FVTPL are measured at their fair value. Fair
value is the amount that would be received on sale of an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.
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LAFAYETTE UCITS ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial year ended 31 December 2022

2.
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SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial Instruments (continued)
Subsequent Measurement (continued)

Assets or liabilities listed or traded on a recognised exchange for which market quotations are readily available shall
be valued for financial reporting purposes at the last traded price on the relevant exchange, taking into account any
premium or discount where the asset was acquired or trades at an off-market premium or discount if appropriate.

The value of any security which is not quoted, listed or dealt in on a recognised exchange, or which is so quoted,
listed or dealt but for which no such quotation or value is available, or for which the available quotation or value is
not representative of the fair market value, shall be the probable realisation value at the period end date as estimated
with care and good faith by (a) the Directors or (b) a competent person, firm or corporation (including the Investment
Manager) selected by the Directors and approved for the purpose by the Depositary or (c) any other means provided
that the value is approved by the Depositary.

Where reliable market quotations are not available for fixed income securities, the value of such securities may be
determined using matrix methodology compiled by the Directors or competent person whereby such securities are
valued by reference to the valuation of other securities which are comparable in rating, yield, due date and other
characteristics.

Fixed income securities may be valued by reference to the valuation of other securities which are considered
comparable in rating, yield, due date and other characteristics where reliable market quotations are not available, using
a methodology which will be compiled by the Directors or their delegate.

Cash in hand or on deposit will be valued at its nominal value or amortised cost plus accrued interest or less debit
interest, where applicable, to the end of the relevant day on which the Valuation Point occurs.

Exchange-traded derivative instruments will be valued based on the settlement price as determined by the market where
the instrument is traded. If such settlement price is not available, such value shall be calculated in the same way as a
security which is not quoted, listed or dealt in or on a recognised exchange.

Over-the-counter (“OTC”) derivatives will be valued either using the counterparty’s valuation or an alternative
valuation, including valuation by the Directors or by an independent pricing vendor appointed by the Directors and
approved for this purpose by the Depositary, which approval shall not be unreasonably withheld or delayed.

Notwithstanding the above provisions the Directors may: (a) adjust the valuation of any particular asset or liability;
or (b) permit some other method of valuation approved by the Depositary, which approval shall not be unreasonably
withheld or delayed, to be used in respect of any particular asset if, having regard to exchange rate, applicable rate of
interest, maturity, marketability and/or such other considerations as they deem relevant, they consider that, in the case
of (a) above, such adjustment or, in the case of (b) above, the use of such other method of valuation is required to reflect
more fairly the value of such assets. The rationale for adjusting the value of any asset must be clearly documented.

Derecognition

A financial asset is derecognised when the contractual rights to the cash flows from the asset expire, or it transfers
the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of
ownership of the financial asset are transferred.

A financial liability is derecognised when its contractual obligations are discharged, cancelled, or expired.
Impairment

IFRS 9 uses an expected credit loss (“ECL”) model. This impairment model applies to financial assets measured at
amortised cost, contract assets and debt investments at fair value through other comprehensive income (“FVTOCI”),
but not to investments at FVTPL. IFRS 9 requires the Sub-Fund to record ECLs on all of its loans and trade receivables,
either on a 12-month or lifetime basis. The Sub-Fund only holds receivables with no financing component and which
have maturities of less than 12 months at amortised cost and therefore has adopted an approach similar to the simplified
approach to ECLs. The simplified approach to ECLs, determines the ECL using the following formula: the exposure at
default multiplied by the probability of default multiplied by the loss given default.
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LAFAYETTE UCITS ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the financial year ended 31 December 2022

2.
(@)
(vi)

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial Instruments (continued)

Specific Instruments

Contracts for Difference

During the period in which contracts for difference are open, the changes in the contract values are recorded as unrealised
gains or losses. The Sub-Fund recognises a realised gain or loss when the contract is closed. Movement in the unrealised
gains or losses on contracts for difference are recorded in the Statement of Comprehensive Income.

Options

Exchange traded options were valued at fair value based on the closing price on the relevant valuation date. Over the
counter options were valued based on the closing price as provided by the relevant counterparty or an independent
pricing vendor.

The premium on purchased put options exercised was subtracted from the proceeds of sale of the