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TPI EUROPE LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2017

The directors present their report and the financial statements for the year 'endeﬁ 31 December 2017.
Director |

The director who serVed’ during the year was:

D E Berger |

Subsequent to the year end S-Lowndes was appointed as director on 25’ chobgr~2018.

Disclosure of information to auditor

Each ofthe persons who are directors at the time when this directors’ report is approved has confirmed that;

e so far as the director is aware, there is no relevant audit information of which the companys auditor is
unaware, and

. the director has'taken al| the steps that ought.to have been take_n as a director in order to be aware of any
relevant audit information-and to establish that the company's auditor is aware of that information.

Small companies exemptions

In preparing this report, the directors have taken advantage of the small companies exemptions providéd by
section 415A of the Companies Act' 2006.

This repoﬁ was approved by the board and signed on its'behalf,

S towndes
Director

Date: 23 NWEIMBER 0|8




TPI EUROPE LIMITED

DIRECTORS' RESPONSIBILITIES S_T.ATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2017

The directors are responsible.for preparing the- directors' report and the financial statements in accordance with
applicable law and regulatlons

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have.elected to prepare. the financial statements in accordance with applicable law and-United Kingdom
-Accounting Standards (United Kingdom Generally Accepted Accountirig Practice), including Financial Reporting
-Standard- 102-‘The Financial Reporting -Standard -applicable in' the-UK and Republic of Ireland’- Under-company
law the directors miust not approve the financial statements uniess they are satisfied- that they give a true and fair
view of the state of affairs of the company and of the profit or loss of the company for that period.

in preparing these financial Statementé; the directors are required to:

. “select suitable accounting policies and then apply then'i cqnsistentlyg
. make judgments-and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the gomg concem basis unless it is inappropriate to presume that the

company will continue in business.

The directors.are responsible for keeping adequate accounting records that are sufficient to show: and explain
‘the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and to enable them to ensure that the financial statements.comply with the Companies Act 2008, They
are also responsible for safeguarding the assets of the company and hence for takmg reasonable steps for the
prevention and detection of fraud and other wregulantues




TPI EUROPE LIMITED

INDEPENDENT AUDITOR'S:REPORT TO THEIMEMBER OF TPl EUROPE LIMITED
FOR THE YEAR ENDED 31 DECEMBER 2017

Opinion

We have audited the financial statements of TPl Eurepe Limited {the ‘company'’) for the year ended 31
December 2017, which comprise the profif and loss- account, the balance sheet, the. statement of changes in
equity and the notes to the financial statements, including a sumrmary of significant accounting policies. The
financial reportmg framework that has been applied in their preparation is applicable law and United Kingdom
Accountmg ‘Standards; inciuding Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable
in the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion thie 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 ngdom Generally Accepted Accounting
Practice; and :

. have been prepared in accordance with the requirements of the Companies Act 20086.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (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. United Kingdom, including
the Financial Reporting Council'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.

Emphasis of matter

- We draw attention to note 2.2 in the financial statements -which explams that the directors interid to liquidate the
company and therefore do not consider it to be appropriate to adopt the going concem basis of accounting in
prepanng the financial statements. Accordingly, the financial statements have been prepared on a basis other
than going concern as described in-note 2.2. Our opinion is not modified in this respect of this matter.




TPl EUROPE LIMITED.

INDEPENDENT AUDITOR'S REPORT TO THE MEMBER OF TPI EUROPE LIMITED
(continued)
FOR THE YEAR ENDED 31 DECEMBER 2017 -

‘Other information

The directors are responsible for the other information. The other information comprises thé information included
in the annual 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, except to the extent otherwisé explicitly statéd in
our report, 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. reéquired to determine whether there is a material
misstatement in the financial statemerits or a matetial 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 this regard.
Opinion-on other matters presc,rifbed'.by the Companies Act 2006

In our opinioh, based on the work undertaken in the-course of the audit:

. the information given in the directors' report for the. financial year for which the fi nancnal statements are
prepared is consistent with the financial statements; and
» . thedirectors' report has been prepared in accordance with applicable legal requirements.

- Matters on which we are required to report by exception

In the light of the- knowledge and understanding of the company and its enVirohment obtained in the course of
the audit, we have not identified material misstatements in the directors' report.

We have nothing to report in respect of the' following matters ln relation to which the Compames Act 2006
reqwres us to report to you lf in our oplmon

. adequate accounting records have not been kept, or returns adequate for our audlt have not been

receéived from branches hot visited by us; or
. the financial statemernits are not.in agreement with the accounting recoerds and returns; or
o certain disclosures of directors’ remuneration specified by law are not made; or’
e we have not received all the information an_d.ex_planatior'\s.we'require for our audit; or
. the directors were not entitled to prepare the financial statements in accordance with the. small companies

regime arid take advantage of the small companies' exemptions-in preparing the dlrectors report and from
the requirement to prepare a strategic report.




TPI EUROPE LIMITED |

INDEPENDENT AUDITOR'S REPORT TO THE MEMBER OF TPI EUROPE LIMITED
(continued) :
FOR THE YEAR ENDED 31 DECEMBER 2017

Responsibilities of directors

As explained more fully.in the directors' responsibilities statement on page 3, 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 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 responsibiliti'es for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org. uk/audltorsrespon5|bllltles This description forms part of our
auditor's report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. 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. -

it A

. Mark Hart F CA CTA (Senior stat auditor)

for and on behalf of
Blick Rothenberg Audit LLP

' Senior Statutory Auditor

16 Great Queen Street : ‘ ' N
Covent Garden :
London

. WC2B 5AH

Date: 29 November 2018




TPI EUROPE LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2017

A “As restated
2017 2016
SEK000 - SEKO000

Turhover : S ' - 19,681 52,153

"Cost of sales : : o ‘ (17,325) (52,339)
Gross profit/{loss) o . ‘ 2,356 (186)
Administrative expenses ~ ‘ . (3,679) (11,147)
Operating loss . ' ' | | (1,323).  (11,333)
Interest receivable . ' : 4. | 2,297 529
Interest payable and similar expenses : ‘ ‘ : S . (1) -
Loss on ordinary activities before taxation C 973 (10,804)
Tax on: prbﬁt_l(loss) . : B A - - _
Profit/(loss) for the financial year . o 4 973  (10,804)

There are no items of other:compi'ehensive income for either the year or the prior year other than the loss for
the year. Accordingly, no statement of other comprehensive.income has been presented.




TPI EUR OPAEA LIMITED REGISTERED NUMBER:05966566

BALANCE SHEET
AS AT 31 DECEMBER 2017

As restated

, _ _ 2017 2016

: Note SEKO000 .SEK000
Fixed assets
Tangible assets B . 5 34 -
Current.assets e )
Debtors ’ C 6 2,547 15,848
Bank & cash balances: 308 4,411

2,855 . 20,259

Creditors: 7 (26,247) : (44,590)
Net current liabilities ' o (23,392 (24,331)
Total assets less current liabilities ) (23,358) ) (24,331)
Capital and reserves. _
Profit and loss account . . {23,358) ) (24,331) .
Total equity (23,358) ‘ . (24:331)

The financial sta.tem’en.ts have been prepared in accordance with the provisions applicable to companies subject
to the small companies’ regime within Part 15 of the Companies Act 2006 and in accordance with:Section 1A of
Financial Reporting Standard 102 The Financial Reporting -Standard applicable in the UK and Republic of
Ireland. ' : '

The financial statements were approved and authorised for iséue»by the board and were signed on its behalf by:

P

S Lowndes
~ Director

Date: 23 NVovEMBER 1OW

The notes 6‘n pages 10 to 18 form part of these financial statements.

N




TPI EUROPE LIMITED | | .

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2017

Calledup  Profitand
share capital loss account' Total equity

~

SEKO0Q0 -SEK000 SEK000
- At 1 January 2016 (as previously stated) ] c ’ _ - {15,233) (145,233)
Prior year adjustment (note 9) : - 1,706 1,706
At-1 January 2016 (as restated) T (13,527) (13,527)
Comprehensive income for the year .
Profit for the year (as restated) . : . - {10,804) (10,804)
At 1 January 2017 , ' A _ - (24;331)  (24,331)
Comprehensive income for the year ' A
Profit for the year =~ - a : - . 973 ‘ 973
At 31 December 2017 : S - - (23,358) (23,358)

]

The notes on pages 10 to 18 form part.of these financial statements.




TPl EUROPE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 ‘DEC'EMBER' 2017

1.  General information

TPI Europe Limited is a private. company limited by shares incorporated in England. The address of its
registered office and principal place-of business is Hays House, Millmead, Guildford, Surrey, Guz 4HJ '

The financial statements are presented in Swedish Krona (SEK).

2. Accounting policies

2.1

22

2.3

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in @ccordance
with-Section 1A of Financial Reporting Standard 102, the Financial Reporting Standard applicable in

‘the United ngdom and the Republic of Iréland ('FRS 102) and the Companles Act’ 2006

The following principal accounting policies have been apphed.
Going concern

Tﬁe directors intend to cease trading within at least twelve months from the date these financial
statements were approved and wind up the company's-activities in an orderly fashion.

As a result, the directors have prepared the financial stafemehts on the basis that the company jsno
longer a gomg concern. No material adjustments are expected to arise as a result of ceasmg to apply
the going concern basis,

Revenue

'-Revenue is recognised to the extent that it is probable that the. economic benefits will flow to the:

~ company -and the revenue can be reliably measured. Revenue is measured as the fair value of the

consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before reveniie is recognised:

Rendering of services

Revenué from :a contract to provide services s recognised in the period in which the services are
provided in accordance with the stage of completion of the contract when all of the followmg

. ¢onditions are satisfied:

. the-amount of revenue can be measured reliably;

. it i5 probable that the company will receive the consideration due under the.contract;

. the: stage of completion of the contract at the end of the reporting penod can be measured
feliably; and

. the costs incurred and the costs to complete the coftract.can be measured réliably.

-10 -



TPI EUROPE LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2017

2.

Accounting policies (continued)

' 2.4 ‘Tangible fixed assets

Tangible fixed assets are stated at . historical’ cost ‘less accumulated depreciation and any
accumulated impairment.losses. Historical cost includes expenditure that is directly attributable to
bringing the. asset fo the location and condition necessary for it to be capable of operating in the
manner intended by management

The company adds to the carrying. amount of an item of fixed assets the cost of replacing part of -
such an item when that cost is incurred, if the replacement part.is 'expected to provide. incremental
future benefits to the company. The carrying amount of the replaced part is derecognised. Repairs
and maintenance are charged to proﬁt or loss during the penod in Which they are incurred..

At each reporting date the company assesses whether there is any indication of impairment. If such
indicafion exists; the. recoverable amount 'of the asset is determined which is the higher of its fair
value less costs to sell and its value in use; An |mpa|rment loss is recognised where the carrying
amount exceeds the recoverable amount

FA 4

Deprecuatxon is charged so as to allocate the cost of assets less their residual value over their -

estimated. useful lives, using the straight-line method.

Deprecnat«on is provided on the foIIowmg basis:
Plant & machinery - 33.33% straxght line
The assets' residual values, useful llves and depreciation methods are reviewed, ‘and adjusted

prospectwely if appropriate;. or if there is an indjcation of a significant change since the-iast reporting -
date.

"Gains and losses on disposals are determined by comparing the proceeds with the carrymg amount '

and are recogmsed in the profit.and loss account.

-11-



TPl EUROPE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

2,

Accounting policies (continued)

25 Financial instruments

~ The company has elected to apply Sections 1'1 and 12 of FRS 102 in respect of financial instruments,

Financial assets and financial liabilities are recognlsed when the company becomes party to the
contractual provisions of the instrument.

Financial liabilities ahd equity instruments are classified according to the substance of the contractual
arrangements entered into. AN equiity instrument is any.contract that evidences a residual interest in
the assets of-the company after deducting all of its liabilities. -

The company's . pohcles for its major classes of firancial assets and financial liabjlities are set out
below. . :

Financial assets

Basic financial assets, including trade. and other debtors and cash and bank balances, are initially
recognised at transaction price, unless the arrangement constitutes a financing transaction, where
the transaction is measured at the present value of the future receipts discounted at a market rate of
interest for a similar debt instrument. Financing transactions are those iri which payment is: deferred

beyond normal business terms or is financed at a rate of interest thatis nota mar‘ket rate, '

Such assets are subsequently carried at amortlsed cost usihg the effective interest method, Iess any

impairment.
Financial liabilities

Basic financial liabilities, including trade and other creditors and loans from fellow grotip companies,
are initially recognised at transaction price, unless the arrangement constitutes a financing

‘transaction, where- the debt instrument is measured at the. present value of the future payments

discounted at a market rate of interest for a similar debt instrument. Financing transactions are those
in which payment is deferred beyond normal business terms or is financed at a rate of interest that is
not:a market rate,

~ . Debt instruments are subsequently carried at-amortised cost, using the éffective interest rate method.

Impairment of financjal assets

Financial assets measured at cost and amortised cost are assessed at the end of each reporting
period for objectlve evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the profit and loss account. .

For financial -assets measured at cost less impairment, the: impairment loss is measured as the
difference between the asset's carrying amount and the best estimate of the amount the company
would receive-for the asset if it were to be sold at the feporting date:

For ﬁnancnal assets measured at amortised cost, the impairment loss is measured as the difference.
between the asset's. carrying amount-and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If the financial asset has a variable interest rate, the discount
rate for measuring any impairment loss is the curfent effective interest rate determined .under the
contract. .

-12-



TPI EUROPE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

2.

2.6

2.7

Accounting pbl.icies (continued)

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does
not exceed what the carrying amount would have been had the impairment not previously been
recognised. The lmpalrment reversal is recognised in prof it or loss

Derecognition of financial assets and financial luabllltues

Financial assets are derecognised ‘when (a) the contractual rights to the cash flows from the asset
expire or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are
transferred to another party or (c) despite having retained some significant risks and rewards of
ownership, control of the asset has been transferred to another party who has the practical ability to
unilaterally sell the' asset to an unrelated third party without imposing additional restrictions.

‘Offsetting qf financial assets and financial liabilities

Financiel assets and liabilities are offset and the net amount reported in the balance sheet when

there is an enforceable right to set off the recognised amounts and there is an intention to settle on a
‘net basis or to realise the asset and settle the liability simultaneously.

Share capital

Ordinary shares are classified as equity.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial mstltutlons repayable without penalty
on notice of not more than 24 hours. Cash. equivalents are highly liquid investments that mature in no

more. than three months from the date of acquisition and that are readily convertible to known:
amourits of cash with insignificant risk of change in value.

13-



TPI EUROPE LIMITED

NOTES TO THE FINANCIAL STATEMENTS.
FOR THE YEAR ENDED 31 DECEMBER 2017

2.

Accounting policies (continued) ‘

2.8

2.9

Foreign curfehqy'tran’s’lafion

Fuhction‘al and presentation currency

The company's functional and presentational currency is Swedieh"Kron"a (SEK).
Transactlons and balances |

Foreign curfency transactions  are translated into the functional currency using the spot exchange
rates at the dates of the transactions. .

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the eéxchange rate at the date of the .
transaction and non-monetary items measured -at fair value are measured using the exchange rate
when fair value was determined. . :

Forelgn exchange gains and losses resulting from the settlement of transactions and from the

‘translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the profit and loss account except when deferred in other

comprehensivé income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate. to borrowings' and cash and cash egquivalents are
presented in the profit and loss account within 'interest receivable and similar income -or interest
payable and similar expenses’. All other foreign exchange gains and losses are presented in the
profit and. loss account within ‘admlmstratsve expenses'.

Interest income

Interest income is recognised in the profit and loss account using the effective interest method.

‘141




TPI EUROPE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

2.

Accounting bpl'icies (continued)
2.10 Current and deferred taxation

The tax expense for the year comprises cuirent and deferred tax. Tax is recognised in the profit and

loss account, except that a charge attributable to an item of income and expense recognised as other

comprehensive income or to an item recognised directly in equity is also recognised in other
".comprehensive income:or directly in equity respectively.

Current tax is the amount of income tax payable in respect of taxable profit for the year or prior years.

- The current income tax charge is calculated on the basis of tax rates. and laws that have been
‘enacted or substantwely enacted by the ba!ance sheet date in the countries where the company
operates and generates lncome ,

Deferred tax arises from timing differences that are dsfferences between taxable proﬁts and total
comprehensive income as stated in the financial statements. These timing differences arise from the
inclusion of income and expenses in tax assessments |n penods different- from those in which they
are recognised in the financial statements ,

Deferred tax balances are recognised in respect of all tlmmg differences that have ongmated but not
reversed by the balance sheet date, except that:

e ° The recognltlon of deferred tax assets is limited to.the extent that it is probable that they will be:
} recovered against the reversal of deferred tax liabilities or other future taxable profits; and
. Any deferred tax balances are-reversed if and when. all conditions for retalnmg assocnated tax

allowances have. been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax.is determined
"using tax rates and laws that have been enacted or substantlvely enacted by the balance sheet date.

Employees:

-The average monthly number of‘employees,‘including directors, during the year was 1 (2016 - 2).

Interest receivable

2017 2016

SEKO000 *SEK000
Difference oni foreign exchange 2,297 528
Other interest receivable - 1

2,297 529

-15-




TPI EUROPE LiMlTED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

5.

Tangible fixed assets

Cost
At 1 January 2017

Additions
Disposals

At 31 Decerriber 2017

Depreciation

© At 1.January 2017

Charge for the year
Disposals

At 31 December 2017

Net book vajue'

At 31 December 2017

At 31 December 2016

Débtors

Trade debtors.
Other debtors

Prepayments and accrued income

2017
SEK000

779
173
1,595

Plant &
.machinery
.SEK000

16

. 85
- (18)

45

16
1"
(18)

11

34

2016
SEKO000

13,350
65 -
2:433

2,547

15,848

-16 -




TPl EUROPE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

10.

1.

. Creditors: amounts falling due within one year

As restated

. 2017 2016
SEKO000 _ SEK000
Trade creditors ' , , : 87- 213
Amounts owed to group undertakings ' A 25,736 42,773
Other taxation and social security o . - 4,230
Accruals and deferred income _ 424 . 3»74
26,247 44,590,

Share capital
-2017 2016.

, ‘ _ SEK000- SEK000
Allotted, called up and fully paid ’
1 ordinary share of £1 each 4 - -

Pﬁ‘or year adjustment

* Subsequent to the approval of the fi narcial statements for the year ended 31 December 2016, the director

establishied that certain amounts pertaining. to group undertakings. which had been understood to be.
denominated in Swedish Krona. previously were now regarded as denominated in US Dollars. These.
balances have been amended- in these financial statements and shown as ‘a prior year adjustment.

"including the:revaluation of these balances to the year end rate. The-effect is to increase the profit and

loss account reserve as at 1 January 2016 by 1,706,000 SEK and the reparted profit for the year ended 31 -
December 2016.by 265,000 SEK. There has been a correspondmg reduction in amounts owed to group.
undertakings as at 31 December-2016.

Contingent liabilities

The Swedish tax authorities have opened a tax enqulry into the Swedish branch of TPl Europe Limited
with respect to the 2014 and 2015 financial years. The director has not accrued for any tax penalty in the
2017 accounts, as the company has appealed against the tax assesment and the director has received
indications that the company's appeal would be succesful. The maximum penalty payable would be 1.1m
SEK.

Related party transactions and controlling party

The coinpany has iaken advaritage of the exemption contained in FRS 102 section 33 "Related Party
Disclosures” from disclosing transactions with entities which are a wholly owned part.of the group,

-17-



TPI EUROPE LIMITED

' NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

~12.  Ultimate parent undertaking

The smaliest group for which consolidated financial statements are drawn up and of which the company is.
.a member js that headed by Information Services Group, Inc., the registered office address of which is
* 2187 Atlantic Street, Stamford, CT 06902, USA.

-18 -



