












































Building a better
working world

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF UBS (IRL) ALTERNATIVE
SOLUTIONS PLC

We have audited the financial statements of UBS (Irl) Alternative Solutions plc for the year
ended 31 December 2016, which comprise the Statement of Financial Position, Statement of
Comprehensive Income, Statement of Changes in Net Assets Attributable to Holders of
Redeemable Participating Shares, Statement of Cash Flows, Schedule of Investments and the
related notes 1 to 31. The financial reporting framework that has been applied in their
preparation is Irish law, the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2015
(as amended) and International Financial Reporting Standards (IFRSs) as adopted by the
European Union.

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

Respective responsibilities of directors and auditors

As explained more fully in the Statement of Directors’ Responsibilities set out on page 13 the
directors are responsible for the preparation of the financial statements and for being satisfied
that they give a true and fair view and otherwise comply with the Companies Act 2014. Our
responsibility is to audit and express an opinion on the financial statements in accordance with
Irish law and International Standards on Auditing (UK and Ireland). Those standards require us
to comply with the Auditing Practices Board’s Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial
statements sufficient to give reasonable assurance that the financial statements are free from
material misstatement, whether caused by fraud or error. This includes an assessment of:
whether the accounting policies are appropriate to the company’s circumstances and have
been consistently applied and adequately disclosed; the reasonableness of significant
accounting estimates made by the directors; and the overall presentation of the financial
statements. In addition, we read all the financial and non-financial information in the Investment
Manager's Reports, Directors’ Report, Statement of Directors’ Responsibilities and
Depositary’s Report to identify material inconsistencies with the audited financial statements
and to identify any information that is apparently materially incorrect based on, or materially
inconsistent with, the knowledge acquired by us in the course of performing the audit. If we
become aware of any apparent material misstatements or inconsistencies we consider the
implications for our report.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF UBS (IRL) ALTERNATIVE
SOLUTIONS PLC (Continued)

Opinion on financial statements
In our opinion the financial statements:

Matters

Matters

give a true and fair view of the assets, liabilities and financial position of the company
as at 31 December 2016 and of its loss for the period then ended;

have been properly prepared in accordance with IFRSs as adopted by the European
Union; and

have been properly prepared in accordance with the requirements of the Companies
Act 2014 and the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations
2015 (as amended).

on which we are required to report by the Companies Act 2014

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.

The financial statements are in agreement with the accounting records.

In our opinion the information given in the directors’ report is consistent with the
financial statements.

on which we are required to report by exception

We have nothing to report in respect of sections 305 to 312 of the Companies Act 2014 which
require us to report to you if, in our opinion, the disclosures of directors’ remuneration and

transact

ions specified by law are not made.

x W

Lisa Kealy
for and on behalf of Ernst & Young
Chartered Accountants and Statutory Audit Firm

Dublin
27 April

2017
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INDEPENDENT AUDITOR’S REPORT TO THE DIRECTORS OF UBS (IRL) ALTERNATIVE
SOLUTIONS PLC

The Directors
UBS (Irl) Alternative Solutions plc

We have audited the accompanying financial statements of UBS (Irl) Alternative Solutions plc
(the "Fund”), which comprise the Statement of Financial Position, including the Schedule of
Investments as of 31 December 2016, and the related Statement of Comprehensive Income,
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating
Shares and Statement of Cash Flows for the year then ended, and the related notes to the
financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in conformity with International Financial Reporting Standards (IFRSs) as adopted
by the European Union; this includes the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of financial statements that are free of
material misstatement, whether due to fraud or error.

Auditor’'s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in the United
States. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the Fund’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund's internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of UBS (Irl) Alternative Solutions plc at 31 December 2016, and the results
of its operations, changes in its net assets, and its cash flows for the year then ended, in
conformity with International Financial Reporting Standards (IFRSs) as adopted by the
European Union.

/"\\ G
Ernst & Young
Chartered Accountants and Statutory Audit Firm

Dublin
27 April 2017
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