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FUNDLOGIC (JERSEY) LIMITED

STATEMENT OF FINANCIAL POSITION
Year ended 31 December 2017

Note 2017 2016
£7000 £°000
ASSETS
Loans and receivables:
Cash and short-term deposits 25 25
Other receivables 8 2,579 1,954
2,604 1,979
Prepayments and accrued income 500 523
TOTAL ASSETS 3,104 2,502
LIABILITIES AND EQUITY
Financial liabilities at amortised cost:
Other payables 9 1,059 975
1,059 975
Accruals and deferred income 661 204
TOTAL LIABILITIES 1,720 1,179
EQUITY
Share capital 10 25 25
Retained earnings 1,359 1,298
Equity attributable to owners of the Company 1,384 1,323
TOTAL EQUITY 1,384 1,323
TOTAL LIABILITIES AND EQUITY 3,104 2,502

These financial statements were approved by the Board and authorised for issue on 25 April 2018

Signed on behalf of the Board

Director

The notes on pages 11 to 18 form an integral part of the financial statements.
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FUNDLOGIC (JERSEY) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
Year ended 31 December 2017

Note 2017 2016

£7000 £7000

Revenue 2,329 1,381

Interest income 4 43 30

Interest expense 4 (€D) -

Other income 5 14 -
Other expense 6 (2,324) (1,351)

PROFIT BEFORE TAXATION 61 60

Income tax result 7 - -

PROFIT AND TOTAL COMPREHENSIVE INCOME FOR THE YEAR 61 60

All operations were continuing in the current and prior year.
The notes on pages 11 to 18 form an integral part of the financial statements.
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FUNDLOGIC (JERSEY) LIMITED

STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2017

Share Retained Total

capital earnings equity

£7000 £°000 £7000

Balance at 1 January 2016 25 1,238 1,263
Profit and total comprehensive income for the year - 60 60
Balance at 31 December 2016 25 1,298 1,323
Profit and total comprehensive income for the year - 61 61
Balance at 31 December 2017 25 1,359 1,384

The notes on pages 11 to 18 form an integral part of the financial statements.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

1. CORPORATE INFORMATION

The Company is incorporated and domiciled in Jersey, at the fol lowing address:
47 Esplanade, St Helier, Jersey, JE1 0BD.

Details of the parent and ultimate parent of the group are disclosed in the related party disclosures
note 13.

2. BASIS OF PREPARATION

Statement of compliance

These Financial statements have been prepared in accordance with FRS 101.

The Company meets the definition of a qualifying entity as defined in Financial Reporting Standard 100
Application of Financial Reporting Requirements. The Company has taken advantage of the disclosure
exemptions available under FRS 101 in relation to financial instruments, fair value measurement,
capital management, presentations of comparative information in respect of certain assets, accounting
standards not yet effective and related party transactions.

Where relevant, equivalent disclosures have been provided in the group accounts of Morgan Stanley, in
which the Company is consolidated. Copies of Morgan Stanley™s accounts can be obtained as detailed at
note 13.

New standards and interpretations adopted during the year

There were no standards or interpretations relevant to the Company®s operations which were adopted
during the year.

Basis of measurement
The financial statements of the Company are prepared under the historical cost basis and in accordance

with applicable United Kingdom Accounting Standards, including FRS 101, and Companies (Jersey) Law
1991.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

2.  BASIS OF PREPARATION (CONTINUED)

Critical judgements in applying the Company®s accounting policies

No judgements have been made in the process of applying the Company*®s accounting policies that have had a
significant effect on the amounts recognised in the financial statements.

The going concern assumption

The Company*"s business activities, together with the factors likely to affect its future development,
performance and position, are reflected in the Business Review section of the Directors”® report on pages
lto4.

As set out in the Directors” report, retaining sufficient liquidity and capital to withstand market
pressures remains central to the Morgan Stanley Group®s and the Company"s strategy.

Taking the above factors into consideration, the Directors believe it is reasonable to assume that the
Company wi 'l have access to adequate resources to continue in operational existence for the foreseeable
future. Accordingly, they continue to adopt the going concern basis in preparing the annual report and
financial statements.

Capital accounts and capital management

The capital of the Company is managed to ensure that it will be able to continue as a going concern in the
future. The shareholders will invest additional monies into the Company by purchasing additional shares
in order to ensure that the Company can meet its ongoing financial obligations. These shall be
contributed at such times as the Company may require for working capital purposes or for meeting any
obligations of the Company. The Company is subject to external capital requirements in order to maintain
and be able to demonstrate the existence of, both adequate financial resources and adequate insurance.
All such external capital requirements were met during the period and at the period-end.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

3.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a. Functional currency

Items included in the financial statements are measured and presented in Pounds Sterling, the currency
of the primary economic environment in which the Company operates.

All currency amounts in the financial statements and Directors” reports are rounded to the nearest
thousand Pounds Sterling.

b. Foreign currencies

All monetary assets and liabilities denominated in currencies other than Pounds Sterling are translated
into Pounds Sterling at the rates ruling at the reporting date. Transactions and non-monetary assets and
liabilities denominated in currencies other than Pounds Sterling are recorded at the rates prevailing at
the dates of the transactions. All translation differences are taken through the statement of
comprehensive income. Exchange differences recognised in the statement of comprehensive income are
presented in° Other income® or’ Other expense®, except where noted in 3(c) below.

C. Financial instruments

The Company classifies its financial assets as loans and receivables on initial recognition.

The Company classifies its financial liabilities as financial liabilities at amortised coston initial
recognition.

More information regarding these classifications is included below:
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

3.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

C. Financial instruments (continued)

i) Loans and receivables and financial liabilities at amortised cost

Financial assets classified as loans and receivables are recognised when the Company becomes a party to
the contractual provisions of the instrument. They are initially measured at fair value (see note 3(d)
below) and subsequently measured at amortised cost less al lowance for impairment. Interest is
recognised in the statement of comprehensive income in' Interest income®, using the effective interest
rate method as described below. Transaction costs that are directly attributable to the acquisition of
the financial asset are added to or deducted from the fair value on initial recognition. Impairment
losses and reversals of impairment losses on financial assets classified as loans and receivables are
recognised in the statement of comprehensive income in' Other expense”.

Financial assets classified as loans and receivables include cash, short term deposits and other
receivables.

Financial liabilities at amortised cost are recognised when the Company becomes a party to the
contractual provisions of the instrument. They are initially measured at fair value (see note 3(d)
below) and subsequently measured at amortised cost. Interest is recognised in the statement of
comprehensive income in’ Interest expense® using the effective interest rate method as described below.
Transaction costs that are directly attributable to the issue of the financial liability are added to or
deducted from the fair value on initial recognition.

The effective interest rate method is a method of calculating the amortised cost of a financial
instrument (or a group of financial instruments) and of allocating the interest income or interest
expense over the expected life of the financial instrument. The effective interest rate is the rate that
exactly discounts the estimated future cash payments and receipts through the expected life of the
financial instrument (or, where appropriate a shorter period) to the carrying amount of the financial
instrument. The effective interest rate is established on initial recognition of the financial
instrument. The calculation of the effective interest rate includes all fees and commissions paid or
received transaction costs, and discounts or premiums that are an integral part of the effective
interest rate. Transaction costs are incremental costs that are directly attributable to the
acquisition, issue or disposal of a financial instrument.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

3.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

d. Fair value

Fair value measurement

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability
(i.e. the" exit price” ) inanorderly transaction between market participants at the measurement date.

Fair value is a market-based measure considered from the perspective of a market participant rather than
an entity-specific measure. Therefore, even when market assumptions are not readily available,
assumptions are set to reflect those that the Company believes market participants would use in pricing
the asset or liability at the measurement date.

Where the Company manages a group of financial assets and financial liabilities on the basis of its net
exposure to either market risks or credit risk, the Company measures the fair value of that group of
financial instruments consistently with how market participants would price the net risk exposure at the
measurement date.

In determining fair value, the Company uses various valuation approaches and establishes a hierarchy for
inputs used in measuring fair value that maximises the use of relevant observable inputs and minimises
the use of unobservable inputs by requiring that the most observable inputs be used when available.
Observable inputs are inputs that market participants would use in pricing the asset or liability that
were developed based on market data obtained from sources independent of the Company. Unobservable
inputs are inputs that reflect assumptions the Company believes other market participants would use in
pricing the asset or liability, that are developed based on the best information available in the
circumstances.

The hierarchy is broken down into three levels based on the observability of inputs as follows, with
Level 1 being the highest and Level 3 being the lowest level:
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

3.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
d. Fair value (continued)
Fair value measurement (continued)

Level 1 — Quoted prices (unadjusted) in an active market for identical assets or
liabilities

Valuations based on quoted prices in active markets that the Morgan Stanley Group has the ability
to access for identical assets or liabilities. Valuation adjustments and block discounts are not
applied to Level 1 instruments. Since valuations are based on quoted prices that are readily and
regularly available in an active market, valuation of these products does not entail a significant
degree of judgement.

Level 2 — Valuation techniques using observable inputs

Valuations based on one or more quoted prices in markets that are not active or for which all
significant inputs are observable, either directly or indirectly.

Level 3 - Valuation techniques with significant unobservable inputs

Valuations based in inputs that are unobservable and significant to the overall fair value
measurement.

Gains and losses on inception

In the normal course of business, the fair value of a financial instrument on initial recognition is the
transaction price (i.e. the fair value of the consideration given or received). Incertain
circumstances, however, the fair value will be based on other observable current market transactions in
the same instrument, without modification or repackaging, or on a valuation technique whose variables
include only data from observable markets. When such evidence exists, the Company recognises a gain or
loss on inception of the transaction.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

3.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

d. Fair value (continued)

Gains and losses on inception (continued)

When the use of unobservable market data has a significant impact on determining fair value at the
inception of the transaction, the entire initial gain or loss indicated by the valuation technique as at
the transaction date is not recognised immediately in the statement of comprehensive income and is
recognised instead when the market data becomes observable.

e. Derecognition of financial assets and liabilities

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risk and rewards of ownership

of the asset.

I the asset has been transferred, and the entity neither transfers nor retains substantially all of the
risks and rewards of the assets, then the entity determines whether it has retained control of the asset.

IT the entity has retained control of the asset, it shall continue to recognise the financial asset to the
extent of its continuing involvement in the financial asset. IT the entity has not retained control of
the asset, it derecognises the asset and separately recognises any rights or obligation credited or
retained in the transfer.

The Company derecognises financial liabilities when the Company®s obligations are discharged,
cancelled or they expire.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

f. Impairment of financial assets

At each reporting date, an assessment is made as to whether there is any objective evidence of impairment
in the value of a financial asset classified as loans and receivables. Impairment losses are recognised
if an event has occurred which will have an adverse impact on the expected future cash flows of an asset
and the expected impact can be reliably estimated.

Impairment losses on loans and receivables are measured as the difference between the carrying amount of
the loans and receivables and the present value of estimated cash flows discounted at the asset”s
original effective interest rate. Such impairment losses are recognised in the statement of
comprehensive income within® Other expense® and are recognised against the carrying amount of the
impaired asset on the statement of financial position. Interest on the impaired asset continues to be
accrued on the reduced carrying amount based on the original effective interest rate of the asset.

I in a subsequent year, the amount of the estimated impairment loss decreases because of an event
occurring after the impairment was recognised, the previously recognised impairment loss is reversed as
described for the relevant categories of financial asset in note 3(c). Any reversal is limited to the
extent that the value of the asset may not exceed the original amortised cost of the asset had no
impairment occurred.

g- Fees and commissions

Fees and commissions classified within® Other expense® in the statement of comprehensive income include
transaction and service fees. These amounts are recognised as the related services that are performed or
received.

h. Cash and cash equivalents

Cash and cash equivalents comprise cash and demand deposits with banks, net of outstanding bank

overdrafts, along with highly liquid investments, with original maturities of three months or less, that
are readily convertible to known amounts of cash and subject to insignificant risk of change in value.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

4.  INTEREST INCOME AND INTEREST EXPENSE

‘ Interest income® and' Interest expense® represent total interest income and total interest expense
for financial assets and financial liabilities that are not carried at fair value.

No other gains or losses have been recognised in respect of loans and receivables or financial
liabilities at amortised cost other than as disclosed as* Interest income®, within the statement of
comprehensive income and foreign exchange differences disclosed in' Other income® or* Other expense*
notes 5 and 6 respectively.

5.  OTHER INCOME

‘ Other income” represents net foreign exchange gains, £14,000 (2016: £nil).

6.  OTHER EXPENSE

2017 2016

£°000 £°000

Administrative expenses 1,441 861

Auditor®s remuneration:

Fees payable to the ComE)any':f, auditor for the audit of 10 10
the Company®s annual financial statements

Net foreign exchange losses - 389

Transfer pricing 776 -

Other 97 91

2,324 1,351

The Company employed no staff during the year (2016: nil).
The amount of remuneration received by Directors in respect of their qualifying services to the Company
is disclosed in the Related party disclosures note (note 13).
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

7.  INCOME TAX RESULT

The Company is subject to Jersey income tax at the rate of 0.00% (2016: 0.00%) .

8.  OTHER RECEIVABLES

2017 2016
£°000 £°000
Amounts due from other Morgan Stanley Group undertakings 2,579 1,954
9.  OTHER PAYABLES
2017 2016
£°000 £7000
Amounts due to other Morgan Stanley Group undertakings 1,059 975
10. EQUITY
25,000
Ordinary
shares of
£1 each
£°000
Allotted and fully paid
At 1 January 2016, 31 December 2016 and 31 December 2017 25

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are
entitled, on a show of hands, to one vote and, on a poll, one vote per share at meetings of the
shareholders of the Company. All shares rank equal Iy with regard to the Company®s residual assets.

11. EXPECTED MATURITY OF ASSETS AND LIABILITIES

None of the Company®s assets and liabilities are expected to be recovered or settled more than twelve
months after the reporting period (2016: £nil).
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

12. SEGMENT REPORTING

The Company has only one class of business as described in the Directors® report and operates in
one geographic market, Europe, Middle East and Africa (“* EMEA” ).

13. RELATED PARTY DISCLOSURES

Parent and subsidiary relationships

Parent and ultimate controlling entity

The ultimate parent undertaking and controlling entity and largest and smal lest group of which the
Company is a member and for which group financial statements are prepared is Morgan Stanley. Morgan
Stanley has its registered office c/o The Corporation Trust Company, The Corporation Trust Center, 1209
Orange Street, Wilmington, DE 19801, United States of America and is incorporated in the state of

Delaware, in the United States of America.

Copies of its financial statements can be obtained from www.morganstanley.com/investorrelations.

Key management compensation

Directors" remuneration

The Company paid no remuneration to its Directors during the current or prior year but incurred
expenses of £12,000 (2016: £6,000) from Crestbridge Fund Administrators Limited in respect of
Directors® qualifying services provided to the Company.

Further charges of £11,000 (2016: £11,000) in respect of Directors® qualifying services provided
to the Company have been borne by another Morgan Stanley Group undertaking in the current year.

The amount of remuneration received by Directors in respect of their qualifying services to the

Company is disclosed below:

2017 2016
£ 000 £ 000

Total remuneration of all Directors:
Aggregate remuneration 23 17
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

13. RELATED PARTY DISCLOSURES (CONTINUED)

Key management compensation (continued)

Directors” remuneration (continued)

Directors” remuneration has been calculated as the sum of cash, bonuses, and benefits in kind.

All Directors who are employees of the Morgan Stanley Group are eligible for shares and share options of
the parent company, Morgan Stanley, awarded under the Morgan Stanley Group®s equity-based long term
incentive schemes. The above disclosures include neither the value of shares awarded, nor the gains made
on exercise of share options. During the year under these incentive schemes, no Director exercised share
options (2016: none) and one Director received restricted stock unit awards in respect of qualifying
services (2016: one).

The value of assets (other than shares or share options) awarded under the other long term incentive
scheme has been included in the above disclosures when the awards vest, which is generally within three
years from the date of the award.

The Morgan Stanley group operates a defined contribution scheme, the Morgan Stanley UK Group Pension
Plan. There is one Director to whom retirement benefits are accruing under this UK defined contribution
scheme (2016: one). One Director has benefits accruing under a non-UK defined contribution scheme (2016:
one).

The Company has not provided any loans or other credit advances to its Directors during the year (2016:
nil).

Transactions with related parties
The Company, in its capacity as fund manager, Crestbridge Fund Administrators Limited, in its
capacity as administrator and Crestbridge Corporate Trustee Limited, in its capacity as trustee

of the Topas funds, are related parties by virtue of the responsibilities conferred on them by
the Trust Instrument.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2017

13. RELATED PARTY DISCLOSURES (CONTINUED)

Key management compensation (continued)

Transactions with related parties (continued)

During the year the Company received management fees of £2,329,000 (2016: £1,381,000) from
Crestbridge Fund Administrators Limited and paid administrative and trustee fees of £474,000
(2016: £417,000) to Crestbridge Fund Administrators Limited and trustee fees of £203,000 (2016:
£160,000) to Crestbridge Corporate Trustee Limited.

Management fees of £471,000 due from Crestbridge Fund Administrators Limited were outstanding as
at 31 December 2017 (2016: £509,000) and administrative fees of £359,000 payable to Crestbridge
Fund Administrators Limited were outstanding as at 31 December 2017 (2016: £143,000) and trustee
fee of £155,000 payable to Crestbridge Corporate Trustee Limited were outstanding as at 31
December 2017 (2016: £60,000).

The Company, in its capacity as fund manager, and Northern Trust Fiduciary Services (lreland)
Limited, in its capacity as custodian of the funds, are related parties by virtue of the

responsibilities conferred on them by the Trust Instrument.

During the year the Company paid custody fees of £227,000 (2016: £105,000) relating to custody
fees to Northern Trust Fiduciary Services (lreland) Limited.

Custody fees of £133,000 payable to Northern Trust Fiduciary Services (lreland) Limited were
outstanding as at 31 December 2017 (2016: £nil).

Refer to the Directors”™ remuneration section above for details in relation to fees paid to
Crestbridge Fund Administrators Limited in respect of director services.
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Report on the audit of the financial statements

Opinion
In our opinion the financial statements:
give a true and fair view of the state of the Company"s affairs as at 31 December 2017
and of its profit for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice including Financial Reporting Standard 101 “ Reduced Disclosure
Framework” ; and
have been properly prepared in accordance with the Companies (Jersey) Law 1991 and the
Financial Services (Fund Services Business (Accounts, Audits and Reports)) (Jersey)
Order 2007.
We have audited the financial statements of Fundlogic (Jersey) Limited (the' Company®) which
comprise:
the statement of comprehensive income;
the statement of changes in equity;
the statement of financial position; and
the related notes 1 to 13.
The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, including Financial Reporting Standard 101 “ Reduced
Disclosure Framework” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (1SAs (UK)) 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 the ethical requirements that are relevant to
our audit of the financial statements in the UK, including the FRC"s Ethical Standard, 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

We are required by I1SAs (UK) to report in respect of the fol lowing matters where:
the directors’ use of the going concern basis of accounting in preparation of the
financial statements is not appropriate; or
the directors have not disclosed in the financial statements any identified material
uncertainties that may cast significant doubt about the Company"s ability to continue to
adopt the going concern basis of accounting for a period of at least twelve months from
the date when the financial statements are authorised for issue.

We have nothing to report in respect of these matters.
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Other information

The directors are responsible for the other information. The other information comprises the
information included in the directors” report, other than the financial statements and our
auditor”s report thereon. Our opinion on the financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the
financial statements or a material misstatement of the other information. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information; we are
required to report that fact.

We have nothing to report in respect of these matters.

Responsibilities of directors

As explained more fully in the statement of directors” responsibilities, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give
a true and fair view, and for such internal control as the directors determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company*s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intend to liquidate the
Company or to cease operations, or have no realistic alternative but to do so.

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 1SAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located
on the Financial Reporting Council®s website at: www.frc.org.uk/auditorsresponsibilities. This

description forms part of our auditor”s report.
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Use of our report

This report is made solely to the Company s members, as a body, in accordance with Article 113A of
the Companies (Jersey) Law 1991. 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 ful lest 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.

Report on other legal and regulatory requirements

Matters on which we are required to report by exception
Under the Companies (Jersey) Law 1991 we are required to report in respect of the following matters
if, inour opinion:
proper accounting records have not been kept; or
the financial statements are not in agreement with the accounting records; or
we have not received all the information and explanations we require for our audit.
We have nothing to report in respect of these matters.

Andrew Partridge, CA

for and on behalf of Deloitte LLP
Glasgow, United Kingdom

25 April 2018
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