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Sophos Cayman Trust )

USD-
denominated Morgan Stanley Global Premium Equity Open
2023

267,358,871.89 72.76
35,265,547.24 9.60
22,623,692.55 6.16
20,391,934.48 5.55
12,999,677.15 3.54
1,317,905.19 0.36
359,957,628.50 97.96
7,481,214.32 2.04

367,438,842.82
( 54,962 ) 100.00

2023 29

149.58
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2023

MICROSOFT CORP 85,023 193.10 | 16,418,320.88 315.75 | 26,846,012.25 | 7.31

PHILIP MORRIS

INTERNATIONAL 258,709 83.17 | 21,517,679.30 92.58 | 23,951,279.22 | 6.52

ACCENTURE PLC-CL A 70,998 240.63 | 17,084,327.76 307.11 ] 21,804,195.78 | 5.93

SAP SE 156,818 123.13 | 19,308,842.37 130.04 | 20,391,934.48 | 5.55

RECKITT BENCKISER

GROUP PLC 287,791 82.25 | 23,669,425.05 70.72 | 20,352,195.89 | 5.54

VISA INC-CLASS A 86,863 193.89 | 16,841,944.93 230.01 | 19,979,358.63 | 5.44

SHARES

DANAHER CORP 69,830 204.80 | 14,301,051.63 248.10 | 17,324,823.00 | 4.72

THERMO FISHER

SCIENTIEIC ING 33,343 417.07 | 13,906,417.94 506.17 | 16,877,226.31 | 4.59

INTERCONT INENTAL

EXCHANGE IN 133,164 110.98 | 14,778,165.32 110.02 | 14,650,703.28 | 3.99
10 ggCTON DICKINSON AND 56,579 247.26 | 13,989,947.17 258.53 | 14,627,368.87 | 3.98
11 | ABBOTT LABORATORIES 122,976 97.69 | 12,013,014.19 96.85 | 11,910,225.60 | 3.24
12 PROCTER & GANBLE 67,544 125.42 | 8,471,458.00 145.86 | 9,851,967.84 | 2.68

CO/THE
13 | RELX PLC 290,769 26.22 | 7,623,940.45 33.87 | 9,848,422.36 | 2.68
14 | AON PLC-CLASS A 30,137 314.85 | 9,488,751.80 324.22 | 9,771,018.14 | 2.66

AUTOMATIC DATA
15 PROCESSING 40,264 176.73 | 7,115,722.77 240.58 | 9,686,713.12 | 2.64
16 | ROPER TECHNOLOGIES INC 19,819 401.20 | 7,951,479.08 484.28 | 9,597,945.32 | 2.61
17 | HEINEKEN NV 104,736 105.53 | 11,053,113.72 88.36 | 9,254,815.97 | 2.52
18 | PERNOD RICARD SA 51,329 196.09 | 10,065,210.64 167.12 | 8,578,291.76 | 2.33
19 | COCA-COLA CO/THE 134,302 54.72 | 7,348,919.12 55.98 | 7,518,225.96 | 2.05
20 égTHUR J CALLAGHER & 32,602 200.12 | 6,524,344.51 227.93 | 7,430,973.86 | 2.02
21 | CDW CORP/DE 36,418 192.41 | 7,007,031.31 201.76 | 7,347,695.68 | 2.00
22 | L"OREAL 16,889 336.27 | 5,679,307.87 416.30 | 7,030,899.14 | 1.91
23 LVNH NOET HENNESSY 9,248 563.79 | 5,213,913.16 758.49 | 7,014,501.65 | 1.91

LOUIS VUI
24 | EQUIFAX INC 34,285 209.49 | 7,182,477.86 183.18 | 6,280,326.30 | 1.71
25 | OTIS WORLDWIDE CORP 75,962 81.81 | 6,214,134.62 80.31| 6,100,508.22 | 1.66
26 | STERIS PLC 24,012 188.68 | 4,530,536.19 219.42 | 5,268,713.04 | 1.43
27 BROADRIDGE. FINANCIAL 28,610 165.13 | 4,724,511.07 179.05 | 5,122,620.50 | 1.39

SOLUTIO
28 | EXPERIAN PLC 154,207 32.87 | 5,068,801.78 32.85| 5,064,928.99 | 1.38
29 | MOODY*S CORP 15,395 261.35| 4,023,555.85 316.17 | 4,867,437.15| 1.32
30 | ZOETIS INC 21,209 141.78 | 3,007,020.36 173.98 | 3,689,941.82 | 1.00

2023

2023

3/60




EDINETOOOO

[ o o o o o o o o o o o =<7 (o7

OOoooooooooooooood

2023

2022 10 207,495,069.78 31,037,112,538 121.54 18,180
11 219,128,143.12 32,777,187,648 130.35 19,498

12 210,906,643.17 31,547,415,685 125.83 18,822

2023 217,255,308.51 32,497,049,047 130.85 19,573
208,109,495.13 31,129,018,282 126.82 18,970

213,039,232.85 31,866,408,450 132.89 19,878

217,317,682.84 32,506,378,999 136.62 20,436

205,541,115.36 30,744,840,036 132.48 19,816

211,992,150.05 31,709,785,804 138.94 20,783

216,008,092.97 32,310,490,546 140.08 20,953

213,017,166.46 31,863,107,759 139.78 20,908

202,436,968.58 30,280,521,760 133.10 19,909

2022 10 165,778,697.17 24,797,177,523 116.48 17,423
11 178,196,346.03 26,654,609,439 125.99 18,846

12 174,886,879.88 26,159,579,492 122.31 18,295

2023 179,741,234.78 26,885,693,898 127.74 19,107
171,521,367.92 25,656,166,213 123.10 18,413

177,623,777.92 26,568,964,701 129.78 19,412

180,495,635.08 26,998,537,095 133.98 20,041

171,240,275.31 25,614,120,381 128.86 19,275

174,106,771.86 26,042,890,935 135.98 20,340

175,674,618.90 26,277,409,495 137.49 20,566

173,791,008.26 25,995,659,016 136.59 20,431

165,001,874.24 24,680,980,349 129.04 19,302
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2023 2023
680,559.941 882,286.036 1,520,882.460
(680,559.941) (882,286.036) (1,520,882.460)
742,028.004 904,262.243 1,278,669.376
(742,028.004) (904,262.243) (1,278,669.376)
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2023 31

6,707,816 1,003,355
323,644,324 381,221,446 57,023,104
558,051 83,473

48,553,193 511,532 76,515
497,203 74,372

28,013 4,190

102 15

389,524,163 58,265,024

(537,068) (80,335)

(2,178,920) (325,923)

(2,715,988) (406,257)

386,808,175 57,858,767

1,272,398.7500
1,523,968.8800

136.59 20
139.78 21
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2023 2023 31
656,621 3,485,305 521,332
147,560 22,072
3,632,865 543,404
(204,825) (30, 638)
(1,263,397) (188,979)
(627,901) (93,921)
(213,806) (31,981)
(97,184) (14,537)
(1,263,397) (188,979)
(19,437) (2,907)
(29,020) (4,341)
(13,510) (2,021)
(3,732,477) (558,304)
(99,612) (14,900)
7,500,571 1,121,935
(1,626,879) (243,349)
10,673 1,596
32,492,118 4,860,171
274,263 41,024
(6,387) (955)
38,644,359 5,780,423
38,544,747 5,765,523
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379,630,863

38,544,747

8,366,369
12,449,915
(24,223,569)
(27,960, 150)

56,785,184

5,765,523

1,251,441
1,862,258
(3,623,361)
(4,182,279)

(31,367,435)

386,808,175

(4,691,941)

57,858,767
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2023 31

38,544,747 5,765,523
(7.,500,572) (1,121,936)
(32,492,118) (4,860,171)
(274,263) (41,024)
(33,683,536) (5,038,383)
66,510,524 9,948,644
(308,233) (46,105)
2,614,889 391,135
59 9
(891,080) (133,288)
32,520,417 4,864,404
21,004,818 3,141,901
(53,443,751) (7,994,116)
(32,438,933) (4,852,216)
81,484 12,188
6,626,332 991,167
6,707,816 1,003,355
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2023 31

2021 2019
2019
2019 12

2029 28
2020 28
a
GAAP
ASC 946
b

GAAP

14/60



EDINETOOOO
[ o o o o o o o o o o o =<7 (o7
OOoooooooooooooood

2023 31
6,707,816
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FASB ASC 740-10
FASB ASC 740

2023 31

12

2023 31

2023 31

6,707,816 2023 31
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2023 31
381,221,446 381,221,446
511,532 511,532
381,221,446 511,532 381,732,978

2023 31

2023

31
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2023 31
2023 2023 MUFJ Global
20 GBP 16,354,965 usD 20,818,774 92,708 Custody S.A.
2023 2023 MUFJ Global
20 EUR 32,198,228 uSsD 35,396,794 418,824 Custody S.A.
511,532
2023 31

511,532

(1,626,879) 274,263
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2023 31

511,532 511,532

100.00

100.00
0.01
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0.001
2023 31
2023 31
1,393,321.9000 1,641,043.3800
63,157.9600 91,080.3500
(184,081.1100) (208, 154..8500)

2023 31 1,272,398.7500 1,523,968.8800
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5,000
5,500
0.08
0.07
0.06
130,601
0.65
438,261
31
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0.25
2023 31 163,704
2023 31
0.11
2023 31 486,258
2023 31
0.05
2023 31 440,935
2023 31
0.65
2023 31 433,943

2023 31
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2023

31

2023

31

0.01

16,464
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11

12

2023

2023

2023

31

31
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123.10 126.82
(0.03) (0.04)
13.52 13.00
13.49 12.96

136.59 139.78
10.96 10.22
10.96 10.22

0.9 0.98

(0.03) (0.03)
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2023 31
)

5,213,913 7,851,189 2.03

5,679,308 7,438,507 1.92

10,065,211 10,094,639 2.61

20,958,432 25,384,336 6.56

SAP SE EUR 156,818 19,308,842 21,925,475 5.67
19,308,842 21,925,475 5.67

1,192,857 1,460,525 0.38

1,192,857 1,460,525 0.38

11,053,114 10,210,308 2.64

11,053,114 10,210,308 2.64

RECKITT BENCKISER GROUP PLC GBP 287,791 23,669,425 20,793,732 5.38
15,125,094 17,935,915 4.64

38,794,519 38,729,648 10.02

9,173,931 9,869,965 2.55

3,369,698 3,010,209 0.78

71,852,033 88,606,724 22.91

PHILIP MORRIS INTERNATIONAL INC usD 258,709 21,517,679 24,851,587 6.42
7,348,919 8,035,289 2.08

30,791,262 33,273,504 8.60

16,996,968 19,851,528 5.13

6,214,135 6,498,549 1.68
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2023 31
)
ACCENTURE PLC usD 70,998 17,084,328 22,987,022 5.94
MICROSOFT CORP usD 85,023 16,418,321 27,867,138 7.20
12,847,235 15,411,438 3.99
VISA INC uSsD 86,863 16,841,945 21,340,502 5.52
1,880,107 1,907,699 0.49
232,336,560 283,511,154 73.29
323,644,324 381,221,446 98.56
323,644,324 381,221,446 98.56
323,644,324 381,221,446 98.56
)
2023 20 92,708 0.02
2023 20 418,824 0.11
511,532 0.13
511,532 0.13
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2023

1,025,000 8,709

1,025,000
2018 25,000
2019 25,000
2020 25,000
2020 11 10 1,025,000
2021 1,025,000
2022 1,025,000
2023 1,025,000

2023 29
182.53
2023
94 90

8,900
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131

23 103

2023 29
182.53
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92018
2022 12 31
2022 2021
8,079 1,475 4,190 765
162 30
1,673 305 3,585 654
9,914 1,810 7,775 1,419
10 2,773 506 2,577 470
2,494 455 1,617 295
5,267 961 4,194 766
1,025 187 1,025 187
3,622 661 2,556 467
4,647 848 3,581 654
4,647 848 3,581 654
9,914 1,810 7,775 1,419
2023 25 2023 25
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2022 12 31
2022 2021
9,171 1,674 6,751 1,232
(49) (©) (®) @
79 14
(8,056) (1,470) (5,729) (1,046)
1,066 195 1,095 200
1,066 195 1,095 200
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2022 12 31
2021 1,025 187 1,461 267 2,486 454
1,095 200 1,095 200
2021 12 31 1,025 187 2,556 467 3,581 654
1,066 195 1,066 195
2022 12 31 1,025 187 3,622 661 4,647 848
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2022 2021
9,171 6,751
2022 2021

79
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2022 2021
7,254 5,344
30 30
(51) (28)
63
760 383
8,056 5,729
2021
2021 0.00
2022 2021
162
2022 2021
2,773 2,577
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12
12
13
14
2021

26,000

8,000
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1,025
1,025
2021
27,000
2021 10,000
2022 2021
34 35
1 1

35 36




2021

2021

2022 12

2,361,000

1,

31

750,000

2022 12 31

1,033,000

508,000

9,171,000

090,000

2021

572,000

2021
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2021
2021
2021

2021 6,751,000

2,748,000
2021 1,046,000
1,550,000 2021 3,489,000
287,000 2021 236,000

2021 1,313,000

356,000
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FUNDLOGIC (JERSEY) LIMITED
Registered number:92018

STATEMENT OF FINANCIAL POSITION
As at 31 December 2022

Note 2022 2021
£°000 £°000

ASSETS
Cash and short term deposits 8,079 4,190
Other receivables 9 162 -
Prepayments and accrued income 1,673 3,585
TOTAL ASSETS 9,914 7,775
LIABILITIES AND EQUITY
LIABILITIES
Other payables 10 2,773 2,577
Accruals and deferred income 2,494 1,617
TOTAL LIABILITIES 5,267 4,194
EQUITY
Share capital 11 1,025 1,025
Retained earnings 3,622 2,556
Equity attributable to owners of the Company 4,647 3,581
TOTAL EQUITY 4,647 3,581
TOTAL LIABILITIES AND EQUITY 9,914 7,775

These financial statements were approved by the Board on 25 April 2023 and authorised for issue
on 25 April 2023.

Signed on behalf of the Board

Director

The notes on pages 11 to 15 form an integral part of the financial statements.
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FUNDLOGIC (JERSEY) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
Year ended 31 December 2022

Revenue

Interest expense
Other income
Other expense

PROFIT BEFORE TAXATION

Income tax

PROFIT AND TOTAL COMPREHENSIVE INCOME FOR
THE YEAR

All results were derived from continuing operations.

Note

~N o o1 b~
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2022 2021
£7000 £7000
9,171 6,751

(49) (6)

- 79
(8,056) (5.729)
1,066 1,095
1,066 1,095

The notes on pages 11 to 15 form an integral part of the financial statements.
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FUNDLOGIC (JERSEY) LIMITED

STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2022

Share Retained Total

capital earnings equity

£°000 £°000 £°000

Balance at 1 January 2021 1,025 1,461 2,486
Profit and total comprehensive income for the year - 1,095 1,095
Balance at 31 December 2021 1,025 2,556 3,581
Profit and total comprehensive income for the year - 1,066 1,066
Balance at 31 December 2022 1,025 3,622 4,647

The notes on pages 11 to 15 form an integral part of the financial statements.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2022

1.  CORPORATE INFORMATION

The Company is incorporated and domiciled in Jersey, at the following registered address: 47
Esplanade, St. Helier, JE1 0BD Jersey. The Company is a private company and is limited by shares.
The registered number of the Company is 92018.

The Company®s ultimate parent undertaking and controlling entity and the largest and smallest
group of which the Company is a member and for which group financial statements are prepared is
Morgan Stanley which, together with the Company and Morgan Stanley"s other subsidiary
undertakings, form the Morgan Stanley Group. Morgan Stanley has its registered office c/o The
Corporation Trust Company, 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.

2.  BASIS OF PREPARATION

Statement of compliance

These financial statements have been prepared on a historical cost basis and in accordance with
FRS 101 and Companies (Jersey) Law 1991,the Financial Services (Fund Services Business (Accounts,
Audits and Reports)) (Jersey) Order 2007 and the Financial Services (Trust Company and Investment
Business (Accounts, Audits and Reports)) (Jersey) Order 2007.

The Company meets the definition of a qualifying entity as defined in FRS 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, presentation of a cash-flow statement, presentation of comparative information in
respect of shares outstanding, 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 1.

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 period.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2022

2.  BASIS OF PREPARATION (CONTINUED)

Critical accounting judgements and sources of estimation uncertainty

No critical 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 Company has not made any key assumptions and there are no other key sources of
estimation uncertainty in the reporting period that may have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities in the next financial year.

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 year end.

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 1 to 4.

Taking the above factors into consideration, the Directors believe it is reasonable to assume
that the Company will have access to adequate resources to continue in operational existence for
the foreseeable future and the Directors continue to adopt the going concern basis in preparing
the annual report and financial statements.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2022

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a. Functional currency

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

b. Foreign currencies

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
recognised through the statement of comprehensive income.

cC. Financial instruments

Financial assets and liabilities comprise prepayments and accrued income, other payables and
accruals and deferred income.

Cash, prepayments and accrued income, other payables and accruals and deferred income are
recognised when the Company becomes a party to the contractual provisions of the instrument and
are initially measured at fair value and subsequently measured at amortised cost (less allowance
for impairment on financial assets). Interest is recognised in the statement of comprehensive
income using the effective interest rate (““EIR””) method.

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. 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 2022

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

d. Impairment of financial assets

The Company recognises loss allowances for expected credit losses (““ECLs””) for its financial
assets classified at amortised cost. ECLs are the present value of cash shortfalls over the
expected life of the financial instrument, discounted at the asset"s EIR. ECL is recognised in
the statement of comprehensive income within “Net impairment loss on financial instruments® and
is reflected against the carrying amount of the impaired asset on the statement of financial
position as an ECL allowance. Where there has been a reduction in ECL, this will be recognised
within “ Net reversal of impairment loss on financial instruments®

e. Management fee income

Management fees are based on the net asset value of the TOPAS funds and SOPHOS Il funds held.
These fees are recognized when the services are performed.

Tf. Fees and commissions
Fees and commissions including administration fees in relation to the funds business is

classified within “Other expense® in the statement of comprehensive income which includes
transaction and service fees. These amounts are recognized when the related services are

received.
4.  REVENUE
2022 2021
£7000 £7000
Management fee income 9,171 6,751

Management fees are based on the net asset value of the TOPAS funds and SOPHOS Il funds held.

5. INTEREST EXPENSE

“ Interest expense” relates to financial liabilities recognised at amortised cost and is
calculated using the EIR method.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2022

6. OTHER INCOME

2022 2021
£°000 £°000
Net foreign exchange gains - 79
7.  OTHER EXPENSE
2022 2021
£°000 £°000
Administrative expenses 7,254 5,344
Auditor®s remuneration:
- Fees payable to the Company®s auditor for the audit 30 30
of the Company®"s annual financial statements
Management charges / (credit) from other Morgan (51) (28)
Stanley Group undertakings
Net foreign exchange loss 63 -
Other expense 760 383
8,056 5,729

The Company employed no staff during the year (2021: 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 14).

8.  INCOME TAX RESULT

The Company is subject to Jersey income tax at the rate of 0.00% (2021: 0.00%).

9. OTHER RECEIVABLES

2022 2021
£°000 £°000

Amounts due from other Morgan Stanley Group undertakings 162 -
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2022

10. OTHER PAYABLES

2022 2021
£°000 £°000
Amounts due to other Morgan Stanley Group undertakings 2,773 2,577
11. EQUITY

Ordinary
share capital of
£°000

Authorised and allotted and fully paid:
At 1 January 2022 1,025
Issued during the year -
As at 31 December 2022 1,025

12. 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 (2021: £nil).

13. SEGMENT REPORTING

The Company has only one class of business, operating in a single geographic market, Europe,
Middle East and Africa (““EMEA””) and accordingly no segmental analysis has been provided.

14. RELATED PARTY DISCLOSURES

Key management compensation

Directors” remuneration

The Company paid no remuneration to its Directors during the current or prior year but incurred

expenses of £27,000 (2021: £26,000) from Crestbridge Fund Administrators Limited in respect of
Directors” qualifying services provided to the Company.
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2022

14. RELATED PARTY DISCLOSURES (CONTINUED)

Key management compensation (Continued)

Directors® remuneration (Continued)

Further charges of £8,000 (2021: £10,000) in respect of Directors® qualifying services provided
to the Company have been borne by another Morgan Stanley Group undertaking in the current year.

Reimbursement of expenses received by Directors in respect of their qualifying services to the
Company is disclosed below:

2022 2021
£7000 £7000

Total remuneration of all Directors:
Aggregate remuneration 34 35
Long-term incentive schemes 1 1
Total 35 36

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 of the parent
company, Morgan Stanley, awarded under the Morgan Stanley Group®s equity-based long term
incentive schemes. During the year under these incentive schemes, two Directors received
restricted stock unit awards in respect of qualifying services including the highest paid
Director (2021: two).

The value of assets (other than shares) awarded under other long-term incentive schemes has been
included in the above disclosures when the awards vest, which is generally within three years
from the date of the award. Morgan Stanley UK Limited operates a defined contribution pension
scheme, The Morgan Stanley UK Group Pension Plan (““the DC plan®”). There is one director to whom
retirement benefits are accruing under this DC plan (2021: one).

No Directors have benefits accruing under non-UK defined contribution schemes (2021: none).

The Company has not provided any loans or other credit advances to its Directors during the year
(2021: nil).
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FUNDLOGIC (JERSEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2022

14. RELATED PARTY DISCLOSURES (CONTINUED)

Transactions with related parties

The Company, in its capacity as fund manager, Crestbridge Fund Administrators Limited, in its
capacity as administrator and Crestbridge Corporate Trustees 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.

During the year, the Company recognised management fees of £9,171,000 (2021: £6,751,000) from the
funds via Crestbridge Fund Administrators Limited and paid administrative fees of £2,748,000
(2021: £2,361,000) to Crestbridge Fund Administrators Limited and trustee fees of £1,090,000
(2021: £1,046,000) to Crestbridge Corporate Trustees Limited.

As at 31 December 2022, the following was outstanding; management fees of £1,550,000 (2021:
£3,489,000) due from the funds via Crestbridge Fund Administrators Limited, administrative fees
of £750,000 (2021: £572,000) payable to Crestbridge Fund Administrators Limited and trustee fees
of £287,000 (2021: £236,000) payable to Crestbridge Corporate Trustees Limited.

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 £1,033,000 (2021: £1,313,000) to Northern Trust
Fiduciary Services (lreland) Limited.

Custody fees of £508,000 payable to Northern Trust Fiduciary Services (lreland) limited and
Crestbridge Fund Administrators Limited were outstanding as at 31 December 2022 (2021: £356,000).

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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INDEPENDENT AUDITOR*S REPORT TO THE MEMBERS OF FUNDLOGIC (JERSEY) LIMITED

Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Fundlogic (Jersey) Limited (*"the Company'):
give a true and fair view of the state of the Company"s affairs as at 31 December 2022 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, the Financial
Services (Fund Services Business (Accounts, Audits and Reports)) (Jersey) Order 2007 and the
Financial Services (Trust Company and Investment Business (Accounts, Audits and Reports))
(Jersey) Order 2007.
We have audited the financial statements which comprise:
the statement of comprehensive income;
the statement of changes in equity;
the statement of financial position; and
the related notes 1 to 14.
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 General ly 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 Financial Reporting Council®s (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.
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INDEPENDENT AUDITOR®™S REPORT TO THE MEMBERS OF FUNDLOGIC (JERSEY) LIMITED (CONTINUED)

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors® use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.
Based on the work we have performed, we have not identified any material uncertainties
relating to events or conditions that, individually or collectively, may cast significant
doubt on the company®s ability to continue as a going concern for a period of at least
twelve months from when the financial statements are authorised for issue.

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

Other information

The other information comprises the information included in the annual report, other than
the financial statements and our auditor®s report thereon. The Directors are responsible for
the other information contained within the annual report. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.
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 course of 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 this gives rise to a material misstatement in the financial statements
themselves. 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 this regard.

Responsibilities of Directors

As explained more fully in the Directors® responsibilities statement, 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.
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INDEPENDENT AUDITOR®™S REPORT TO THE MEMBERS OF FUNDLOGIC (JERSEY) LIMITED (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 (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 FRC"s website at: www.frc.org.uk/auditorsresponsibilities. This description
forms part of our auditor®s report.

Extent to which the audit was considered capable of detecting irregularities, including
fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations.
We design procedures in line with our responsibilities, outlined above, to detect material
misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below.
We considered the nature of the Company®"s industry and its control environment, and reviewed
the Company"s documentation of their policies and procedures relating to fraud and
compliance with laws and regulations. We also enquired of management about their own
identification and assessment of the risks of irregularities, including those that are
specific to the company"s business sector.
We obtained an understanding of the legal and regulatory frameworks that the company
operates in, and identified the key laws and regulations that:
had a direct effect on the determination of material amounts and disclosures in the
financial statements. These included the Companies (Jersey) Law 1991, the Financial
Services (Fund Services Business (Accounts, Audits and Reports)) (Jersey) Order 2007,
the Financial Services (Trust Company and Investment Business (Accounts, Audits and
Reports)) (Jersey) Order 2007 and tax legislation; and;
do not have a direct effect on the financial statements but compliance with which may be
fundamental to the Company®s ability to operate or to avoid a material penalty. These
included the Company®s regulatory solvency requirements.
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INDEPENDENT AUDITOR®™S REPORT TO THE MEMBERS OF FUNDLOGIC (JERSEY) LIMITED (CONTINUED)

Extent to which the audit was considered capable of detecting irregularities, including
fraud (continued)
We discussed among the audit engagement team including relevant internal specialists such as
regulatory specialists and IT specialists regarding the opportunities and incentives that
may exist within the organisation for fraud and how and where fraud might occur in the
financial statements.
In common with all audits under ISAs (UK), we are also required to perform specific
procedures to respond to the risk of management override. In addressing the risk of fraud
through management override of controls, we tested the appropriateness of journal entries
and other adjustments; assessed whether the judgements made in making accounting estimates
are indicative of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.
In addition to the above, our procedures to respond to the risks identified included the
following:
reviewing financial statement disclosures by testing to supporting documentation to
assess compliance with provisions of relevant laws and regulations described as having a
direct effect on the financial statements;
performing analytical procedures to identify any unusual or unexpected relationships
that may indicate risks of material misstatement due to fraud;
enquiring of management and in-house legal counsel concerning actual and potential
litigation and claims, and instances of non-compliance with laws and regulations; and
reading minutes of meetings of those charged with governance and reviewing
correspondence with Revenue Jersey.

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, in our opinion:
adequate accounting records have not been kept or proper returns adequate for our audit
have not been received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns;
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.
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INDEPENDENT AUDITOR®™S REPORT TO THE MEMBERS OF FUNDLOGIC (JERSEY) LIMITED (CONTINUED)

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 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.

Paul Cowley, C.A.

For and on behalf of Deloitte LLP
Glasgow, United Kingdom

25 April 2023
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