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Macquarie GP Limited

Directors’ Report
for the financial year ended 31 March 2013

In accordance with a resolution of the Directors ("the Directors®) of Macquane GP Limited ("the Company®), the
Directors submit herewith the audited financial statements of the Company and report as follows

Directors and Secretanes
The Directors who held office as a Director of the Company throughout the year and until the date of this report,
unless disclosed otherwise, were

A lLews (resigned 20 December 2012)
M Gummer (appointed 1 February 2013)
D Sumner (appointed 1 February 2013)
R Tallentire (resigned 14 January 2013)

R Thompson (appointed 8 June 2012)

The Secretanes who held office as a Secretary of the Company throughout the year and untl the date of this
report, unless disclosed otherwise, were

E Doornenbal (resigned 30 May 2013)
H Everitt (appointed 29 May 2013)
J Greenfield (resigned 3 May 2013}

Principal activities
The principal activity of the Company during the financial year ended 31 March 2013 was to act as managing
member of two ship-leasing partnerships

The Company holds the following nominal investments in those partnerships
* The Bluebell Transportation LLP — US$1,000
# The Goonzaran LLP - US$1,000

Results
The results for the financial year ended 31 March 2013 was £nil (2012 ©nil)

Dividends paid or provided for
No dvidends were paid or provided for dunng the financial year (2012 £nl)

State of affairs

There were no significant changes in the state of the affars of the Company that occurred durnng the financial year
under review not otherwise disclosed In this report

Macquane GP Limited 2013 Directors' Report 2




Macquarie GP Limited

Directors’ Report (continued)
for the financial year ended 31 March 2013

Events after the Reporting Penod

At the date of this report, the Directors are not aware of any matter or circumstance which has arisen that has
significantly affected or may significantly affect the operations of the Company, the results of those operations or
the state of affars of the Company In the financtal years subsequent to 31 March 2013 not otherwise disclosed in
this report

Likely developments, business strategies and prospects
The Directors believe that no significant changes are expected other than those already disclosed in this report

Creditor payment policy

It 15 the Company’s policy to agree the terms of payment to creditors at the start of business with that supplier,
ensure that suppliers are aware of the terms of payment and to pay in accordance with its contractual and other
legal obligations

Principal nsks and uncertainties

From the perspective of the Company, the principal nsks and uncertainties are integrated with the prnincipal risks of
the Macqguane Group and are not managed separately Accordingly, the pnncipal nsks and uncertainties of
Macquarie Group Limited ("MGL"), which include those of the Company, are discussed in iis financial statements
and can be obtained from the address given in Note 14

Key performance indicators (KPIs}

Given the straightforward nature of the business and the information provided elsewhere in this report, the
Directors are of the opinion that the production of KPIs in the Dirrectors’ Report 1§ not necessary for an
understanding of the development, performance or position of the business KPls are monitored at the Macguarne
Group level

Financial risk management

Risk 1s an integral part of the Macquane Group's businesses The Company ts exposed to a vanety of financial nsks
that include the effects of credit nsk, lquidity nsk, cperational nsk and exposure to the performance of its
Investments  Additional nsks faced by the Company include legal, compliance and documentation nsk
Respensibility for management of these nsks lles with the indmvidual businesses giving nse to them It 1s the
responsibiity of the Risk Management Group (‘RMG") to ensure appropriate assessment and management of
these risks

As ultimately an indirect subsidiary of MGL, the Company managss risk within the framework of the overall strategy
and risk management structure of the Macquarie Group RMG is independent of all other areas of the Macquare
Group, reporting directly to the Managing Director and the Board of MGL The Head of RMG i1s a member of the
Executive Committee of MGL BMG authenty 1s required for all material nsk acceptance decisions RMG identifies,
guantifies and assesses all matenal risks and sets prudential imits Where appropnate, these imits are approved by
the Executive Commsttee and the Board

The nsks which the Company I1s exposed to are managed on a globally consolidated basis for MGL as a whole,
including all subsidiaries, in all locations Macquarie’s internal approach to nsk ensures that risks in subsidiarios are
subject to the same ngour and nisk acceptance decisions
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Macquarie GP Limited

Directors’ Report (continued)
for the financial year ended 31 March 2013

Statement of Directors’ responsibilities
The Directors are responsible for preparnng the Directors’ Report and the financial statements in accordance with
applicable law and regulations

Company law requires the Dwectors to prepare financial statements for each financial year Under that law the
Directors have prepared the financial statements In accordance with United Kingdom Generally Accepted
Accounting Practice {Unted Kingdom Accounting Standards and applcable law) Under company law the
Directors must not approve the financial statements unless they are satisfied that they give a true and far view of
the state of affars of the Company and of the profit or loss of the Company for that period  In preparnng these
financial statements, the Directors are required 1o

* select suitable accounting policies and then apply them consistently,

« make Judgements and accounting estimates that are reasonable and prudent,

+ state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained n the finanaial staterments,

* prepare the financial statements on the going concern basis unless it 1s Inappropriate to presume that
the company will continue in business

The Directors are responsible for keeping adeguate accounting records that are sufficient to show and axplan the
company's transactions and disclose with reasonable accuracy at any time the financial positton of the company
and enable them to ensure that the financial statements comply with the Companies Act 20068 They are also
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other iregularties

Disclosure of information to auditors

So far as the Directors are aware, there 18 no relevant audit information of which the Company's auditors are
unaware The Directors have taken all the steps necessary in order to make themselves aware of any relevant audit
information and to establish that the Company's auditors are aware of that infermation

independent Auditors

Pursuant to section 487(2) of the Companies Act 2008, the auditors of the Company are deemed re-appointed for
each financial year unless the Directors or the members of the Company resolve to terminate therr appointment As
at the date of these financial statements the Directors are not aware of any resolution to terminate the appontment
of the auditors

On behalf of the Board

/VWW [SBensle-2m3

Dhrector

MATTHEW Couomm o,
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Independent Auditors’ Report to the members of Macquarie GP Limited

We have audited the financial statements of Macquane GP Limited for the year ended 31 March 2013 which
compnse the Balance Sheet, and the related notes The financial reporting framework that has been apphed in
therr preparation 1s applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice)

Respective responsibilities of Directors and Auditors

As explaned more fully in the Orrectors’ Responsibiliies Statement set out on page 4 the Diectors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and far
view Qur responsibility 1s to audit and express an opimon on the financial statements in accordance with
applicable 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

This report, including the opinions, has been prepared for and only for the Company's members as a body n
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose  We do not, In giving
these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report
1s shown or Into whose hands It may come save where expressly agreed by our pnior consent in wnting

Scope of the audit of the financial statements

An audtit involves obtairing evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from matenal misstatement, whether caused by
fraud or error This Includes an assessment of whether the accounting policies are appropnate 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 Directors' Report and financial statements to identify
matenal inconsistencltes with the audited financial statements If we become aware of any apparent matenal
misstatements or Inconsistencies we consider the implications for our report

Opmnion on financial statements
In our opinion the financial statements

* give a true and farr view of the state of the Company's affars as at 31 March 2013 and of its result for the year
then ended,

+ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and

* have been prepared in accordance with the requirements of the Companies Act 2008

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the Information given in the Directors' Report for the financial year for which the financial statements
are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception
Wae have nothing to report In respect of the following matters where the Companies Act 2006 requrres us to
report to you I, in our cpinion

* adequate accounting records have not been kept, or retumns 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

* certain disclosures of Directors’ remuneration specified by law are not made, or

* we have not received all the information and explanations we require for our audit

Yt

Jonathan Hinchhiffe (Senior Statutory Auditer)
For and on behalf of PncewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

M)Mﬁ 2013




Macquarie GP Limited

Financial Report

Balance sheet
as at 31 March 2013

2013 2012

Note £ £
Fixed assets
Investments 3 1,316 1,250
Curmrent assets
Debtors 4 1 i
Current liabilibes
Creditors amounts faling due within one year 5 (1,316) {1,250)
Net current habilities (1,315) {1,249)
Total assets less current habihhes 1 1
Caprtal and reserves
Called up share capial 6 1 1
Foreign currency translation reserve 7 - -
Total shareholders’ funds 8 1 1

The above balance sheet should be read in conjunchion with the accompanying notes on pages 7 to 10

The financial statements on pages § to 10 were approved by the board of drectors on

on its behalf by

Director W

NATTHEW CGuwmee.
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Macquarie GP Limited

Notes to the financial statements
for the financial year ended 31 March 2013

Note 1. Summary of significant accounting policies

)] Basis of preparation

The financial statements are prepared on a going concern basis, under the histoncal cost convention, in accordance with the
Companies Act 2008, and applicable United Kingdom Accounting Standards (United Kingdom Gsnerally Accepted Accounting
Practice}

The pnneipal accounting policies adopted in the preparation of this financial report and that of the previous financial year are set
out below These policies have been consistently applied to all the financial years presented, unless otherwise stated

New accounting standards that are not yet effective
FRS 100 Apphecation of Financial Reporting Requirements, FRS 101 Reducsd Disclosure Framework and FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of iraland

The three standards will replace the existing United Kingdom Accounting Standards (Unned Kingdom Generally Accepted
Accounting Practice ("UK GAAP™)

FRS 100 sets out the financial reporiing requirements for UK and Republic of Ireland entities The framework provides entities
with the option for the basis of preparaton of the financial statements, Financial Reporiing Standard for Smaller Entities
("FRSSE™} (only for elgible entities) , FRS 101, FRS 102 or EU-adopted International Financial Reporting Standards ("IFRS")

FRS 101 sets out a reduced disclosure framework which addresses the financial reporting requirements and disclosure
exemptions for the indwdual financial statemsnts of subsidianes and ultmate parents that otherwise apply the recognition,
measurement and disclosure requiremants of EU-adopted IFRS Financial statements prepared under the standard will ba
dsfined as Companies Act financial statements under the Cempanies Act 2006

FRS 102 provides a single financial reporbing standard that apphes to the financial statements of entities that are not applying
EU-adopted IFRS or FRS 101 The FRS requirements are based on the International Accounting Standards Board's {"|ASB")
International Financial Reporting Standard for Small and Medium-sized Entities (“IFRS for SMEs") but haves retained some of the
accounting options which exist under the existing UK GAAP and are psrmitted under IFRS but are not included within IFRS for
SMEs

The standards are effective for annual reporting beginning on or after 1 January 2015 with early application permitted The
Company 1s coniinuing to assess the full impact of the implementation of these standards

n Profit and Loss Account

A profit and loss account has not besn prepared as there are ne transactions required 1o be reflected In the profit and loss
account for the year 31 March 2013 or the comparative penod The Company has made nerther profit nor loss, nor any other
recognised gain or loss in either period Consequently no separate staterent of total recognised gains and losses has besan
prepared

ui} Foreign currency translations

Transactions in foreign currencies are recorded using the rate of exchange ruling at the date of transaction Monetary assets
and liabiities denominated In foreign currencies are translated to the local currency using the rate of exchange ruling at the
balance sheet date and the gains or losses on translation are included in the profit and loss aceount

Under SSAP 20 Foreign Currency Translation, fixed asset invastments denominated in currencies other than Sterling which are
financed by foreign borrowings, are translated to Sterling using the rate of exchange ruling at the balance shest date The gans
or losses on translation of the investment are taken to reserves together with the gains and lesses on translation of the forergn
bomrowing

) Net current asset deficiency

The Directors of the Company have prepared the accounts on a going concern basis despite there being an excess of current
labilities over current assets at 31 March 2013 of £1,315 Included in the Company’s current labiliies are amounts owing to
other Macquane Group undertakings of £1,316 The signing authenties of Macquane Financial Holdings bimited {"MFHL") have
given a Letter of Comfort prowding that funds will be contnbuted to the Company to assist in setting its labiities, where the
Company has insufficient iquidity The Letter of Comfort enables the Company to pay its debts as and when they fall due and
therefore the financial statements have been prepared on a going concern basis
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Macquarie GP Limited

Notes to the financial statements (continued)
for the financial year ended 31 March 2013

Note 1. Summary of significant accounting policies {continued)

v) Investments

Investrnents are recorded at cost less provision for imparment Where the Directors are of the opmion that there has been a
permanent diminution in the value of nvestments, the carrying amounts of such investments are wntten down to therr
recoverable amount The impairment of fixed asset investments 1s recognised as an expense 1n the profit and loss account

Under SSAP 20 Foreign Currency Translation, fixed asset investments denominated in currencies other than Sterling which are
financed by foreign borrowings, are translated to Sterling using the rate of exchange ruling at the balance sheet date The gans
or losses on translation of the Investment are taken to reserves together with the gains and losses on translation of the foreign
borrowing

v Impairment

The Company assesses at each balance sheet date whather there 15 objective ewidence that a financial asset or group of
financial assets 15 impared A financial asset or group of financial assets 1s impared and impairment losses are incurred if, and
only if, there 1s objective evidence of iImpairment as a result of one or more events {a ‘loss event’) that occur after the nittal
recognition of the asset and that loss event, or events, has an impact on the estimated future cash flows of the financial assst
or group of financial assets that can be reliably estimated

vil) Cash at bank
The Company has no cash balances Cash transactions are paid and received by other Macquane Group entities, on behalf of
the Company

vin) Offsetting financial instruments

Financial asssts and financial liabilites are offset and the net amount reported on the balance shest when there 1s a legally
enforceable nght to offset the recognised amounts and there s an Intention to settle on a net basis, or realise the financial asset
and settle the financial hability simultanscusly

iX) Share capital
Ordinary shares are classified as equity Incremeantal costs directly attnbutable to the issue of new shares or options are shown
in equity as a deduction, net of tax, from the proceeds
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Macquarie GP Limited

Notes to the financial statements {continued)
for the financial year ended 31 March 2013

Note 2 Result on ordinary activities before taxation
The Company had no employees during the year (2012 nil)

The cost of auditors remuneration for auditing servicas of £5,382 (2012 £5,000) has been bome by Macquane Capital Group

Limited (UK Branch), a wholly owned subsidiary within the Macguane Group The auditors received no other benefits

Note 3 Fixed asset investments

2013 2012
£ £
Cost
At 1 April 1,250 1,245
Fereign currency translation 66 5
lnvestments at recoverable amount 1,316 1,250
Total investments 1,316 1,250
Name of investment Nature of Country of % ownership 2013 2012
business incorporation £ £
The Goonzaran Ship Leasing United Partnership 658 625
LLP partnership Kingdom Interest
{<1%)}
The Blusbell Ship Leasing Urited Partnership 658 625
Transportation partnership Kingdom Interest
LLP (<1%)
1,316 1,250

Macquane GP Limited act as the managing member for each partnership, The Geonzaran LLP and The Bluebsll Transportation

LLP

*Macquare GP Limited holds a minonity capital nvestment of US$1,000

Note 4 Debtors

Amounts ewed by other Masquane Group undertakings 1 1
Total debtors 1 1
Note 5. Creditors Amounts falling due within one year

Amount owed to other Macquane Group undertakings 1,316 1,250
Total creditors 1,316 1.250

Amounts owed to other Macquare Group undertakings are unsecured, have no fixed date of repayment and are non- interest

beanng

Note 6 Called up share capital

2013 2012 2013 2012
Number of Number of
shares shares £ £
Ordinary share capital
Authonsed 1,000 1,000 1,000 1,000
Allotted and fully called up 1 1 1 1
Macquane GP Limited 2013 Financial Statements 9
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Macquarie GP Limited

Notes to the financial statements (continued)
for the financial year ended 31 March 2013

2013 2012

Note 7 Foreign currency translation reserve
Balanca at the beginning of the financial year - -

Currency translation differences ansing dunng the -
financial year, net of hedge - -

Balance at the end of the financial year - -

Note 8 Reconciliation of movements in shareholders' funds
Balance at the baginning of the financial year 1 1

Retained profit - -
Movemaent in foreign currency translation reserve - -

Balance at the end of the financial year 1 L

Note 9. Related party information

As 100% of the voting nghts of the Company are controlled withn the group headed by Macquane Group Limited,
incorporated In Australa, the Company has taken advantage of the exemption contaned in FRS & and has thersfore not
disclosed transactions or balances with entities which form part of the Macquane Group The consolidated financial statements
of Macquane Group Limited, within which the Company Is included, can be obtained from the address given in Note 14

The Company does not have any related party transactions or balances other than those with entities which form part of the
Macquans Group as mentioned above

Note 10 Contingent habilities and assets

The Company has no commitments or contingent assets/liabilities which are indmdually matenal or a catagory of commitments
or contingent habilties which are matsnal

Note 11 Segmental reporting

The Company was a wholly owned subsidiary within ihe Macquane Group throughout the year and 1s included in the
consolidated financial statements of Macquane Group Limited, which are publicly avalable Consequently, the Company has
taken advantage of the exemption from praparnng a segmental reporting note under the terms of SSAP 25

Note 12 Cash Flow Statement

The Company was a wholy owned subsidiary within the Macquane Group throughout the year and is included In the
consolidated financial statements of Macquane Group Limited, which are publicly avallable Consequently, the Company has
taken advantage of the exemption from preparing a cash flow statement under the terms of FRS 1 (revised 1996)

Note 13. Directors’ remuneration

Dunng 2013 and 2012, all drectors were employad by, and received all emoluments from, other Macquane Group
undertakings The directors perform diractors’ duties for multiple entities in the Macquane Group, as well as ther employment
duties within Macquane Group businesses Consequently, allecating ther employment compensation accurately across all
these duties would not be feasible Accordingly, no separate remuneration has been disclosed

Note 14 Ultimate parent undertaking
At 31 March 2013 the mmediate parent undertaking of the Company 1s MEIF (UK) Limited

The ultimate parent undertaking and controling party of the Company 15 Macquane Group Limited The largest group to
consolidate these financial statements s Macquane Group Limited, a company incorporated in Australla The smallest group to
consclidate these financial staterments s Macquans Financial Holdings Limited, a company incorporated in Australa  Copies of
the consoldated financial statements for Macquare Group Limited and Macquane Financial Holdings bimited can be obtained
from the Company Secretary, Level 7, No 1 Martin Place, Sydney, New South Wales, 2000, Australia

Note 15. Events after the Reporting Penod
There were no matenal evenis subsequent to 31 March 2013 that have not been reflected in the financial statements
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