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1. Management Board’s Report
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Report of the directars far the period fram January 10, 2012 to December 31, 2012

The directors present their annuat report together with the audited financial statements of Citco Adwisors International
Limited (the "Company”) and its affilates (together, the “Group”) for the period ended December 31, 2012

Principal activities and future developments

The principal activity of the Company 1s to provide advisory, consultancy, and administrative support services, in areas of,
but not mited to, legal, accounting, internal audit, haison with external auditors, treasury, financial control and nisk
managemnent services The support services are provided to affiliated companies

Results and dividends
The Group's profit for the penod 1s £20,000 and 15 shown in the Statement of comprehensive income There were no
other recogrised gatns or lasses in the period The directors have not declared a dvidend for the period

Going concern

The directors are satisfied with the performance of the Group The directors have, at the time of approving the financial
statements, a reasonable expectation that the Group has adequate resources to continue in operational existence for the
foreseeable future Thus they continue to adopt the going concern basis of accounting in preparing the financial
statements

Directors
The directors of the Company, who served throughout the period and up to the date of this report, were as follows

N Braham
J Denny
G Hassett

The Company has made qualifying third party indemnity provisions for the benefit of its directors which were in place
throughout the period and remain in force at the date of this report

Financial nsk management objectives and policies
The Group's activities expose it to certain risks and further detail s provided in Note 3 to the financial statements

Key performance indicators

The performance of the business has been analysed at group level within its respective division of the Crtco Group, In line
with group policy The directors have monitored performance indicators and are satisfied with the Group's performance
The principal performance indicators are income and profit levels, financal resources, chent numbers and ageing of
arrears, all of which are monitored on a monthly basis against annual targets
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Report of the directors for the period from January 10, 2012 to Pecember 31, 2012 {continued)

Directors’ Responsibility Statement

The directors are responsible for preparnng the Annual Report and the Financial Statements in accordance with applicable
law and regulations

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 International Financial Reporting Standards {"IFRS")
as adopted by the European Umon Under company law the directors must not approve the financial statements unless
they are satisfied that they give a true and fair view of the state of affairs of the Group and the Company and of the profit
or loss of the Group for that period In prepanng these financial statements, International Accounting Standard 1 requires
that directors

= properly select and apply accounting policies,

o present informatwon, including accounting policies, in a manner that provides relevant, relable, comparable and
understandable information,

¢ provide additional disclosures when compliance with the specific requirements in IFRSs are insufficient to enable
users to understand the impact of particular transactions, other events and conditions on the entity's financial
position and financial performance, and

¢ make an assessment of the Company's abihty to continue as a going concern

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 Group and to
enable them to ensure that the financial statements comply with the Companies Act 2006 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 irregularities

Disclosure of Information to the Auditor
Each of the persons who 15 a director at the ime when the report 1s approved confirms that

{@) so far as the director 1s aware, there 1s no relevant audit information of which the Company's auditor 1s unaware,
and

(b) the director has taken all the steps that he/she ought to have taken as director in order to make himself/herself

aware of any relevant audit information and to establish that the Company's auditor 1s aware of that
informaticn

This confirmation 1s given and should be interpreted in accordance with the provisions of 5418 of the Companies Act
2006

Auditor

Delortte have indicated their wilingness to be appointed for another term, and appropniate arrangements have been put
in place for them to be reappointed as auditor in the absence of an Annual General Meeting

Charitable Donations
During the fyniod the Company did not make any charitable donations

Appr, e board of ctors and signed on its behalf by
S A %N
Glenn Hassett Nicho rah
Director Director
7 Albemarle Street, London W1S 4HQ 7 Albemarle Street, London W1S 4HQ

21* August 2013 21% August 2013
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2. Financial Statements

Income statement for the period from January 10, 2012 to December 31, 2012

Note 2012
GBP 000
Revenue 929
Operating expenses
Personnel expenses 4,16 143
Office rent 503
Office and admirustration expenses 66
Travel expenses 160
Professional services 22
Depreciation 5 1
Other operating expenses 6 9 {904)
Net profit from operations 7 25
Net finance income 1
Net profit before tax 26
Income tax expense 8 (6)
Net profit after tax 20

Attributable to
Shareholder of the Company

Net profit for the period

All profits come from existing operations

©Citco Advisors Intemational Limited, United Kingdom
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Statement of comprehensive income for the period from January 10, 2012 to

December 31, 2012

Net profit for the period

Other comprehensive income

Total other comprehensive income

Total comprehensive income for the
period

Attnibutable to
Shareholder of the Company

RCitco Adwisors International Limited Umited Kingdom

2012

GBP 000

20

20

20

20
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Statement of financial position as at December 31, 2012

Note

2012

Assets
Non-current assets

Property, plant and equipment 9

Current assets

Current receivable from affiliated
companies

Other recewvables and accrued income 10
Cash and cash equivaients 11

Total assets

Equity and liabilities

Share capital 12

Retained earnings
Total equity attributable to
shareholders of the Company

Current habilities

Trade payables

Other payables and accrued expenses 13
Current payables to affihated
companies

Current tax liabilities
Bank overdraft

Total equity and liabilities

332
76
36

GBP 000

14

20

38
28

297

69

458

20

438

458

The financial statements werpyapproved by the Board of Directors and authonzed for 1ssuance on 217 August 2013 and are signed on its

behalf by

Directors

G Hassett

©Ctco Advisors International Lunuted, Urnted Kingdom
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Statement of changes in equity for the period from January 10, 2012 to

December 31, 2012

Issued
ordinary Retained
shares earmnings Total
GBP 000 GBP 000 GBP 000
Balance as at January 10, 2012 - - -
Net profit for the pericd - 20 20
Other comprehensive income - -
Total comprehensive income - 20 20
Total equity attnibutable to
shareholder of the Company as
at December 31, 2012 - 20 20

The Company did not declare or pay a dwidend during the period

DCtco Adwisors International Limited Usited Kingdom
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Statement of cash flows under indirect method for the period from January
10, 2012 to December 31, 2012

Note 2012
GBP 000
Cash flows from gperating activities
Net profit for the period 20
Adjusted for
* [ncome tax expense
= Depreciation 1
+ Net interest expense -
- Net interest income (1)
26
Mavement in working capitat
« (Increase) in recetvables from affiliated companies (332)
» (Increase) in other receivables and accrued income (76)
+ Increase in trade payables 38
- Increase in other payables and accrued expenses 28
» Increase In current payable to affiliated companies 297
» Increase in bank overdrafts 69
Interest received 1
Income taxes pard -
Net cash flow generated by operating activities o _.___51
Cash flows from investing activities
Additions to property, plant and equipment 9 {15)
Net cash flow used in investing activities . ___uas
Issue of ordinary shares -
Net cash flow generated by financing activites -
Net increase in cash and cash equivalents 36
Cash and cash equivalents
Cash and cash equivalents as at January 10 -
Cash and cash equivalents as at December 31 36
Increase in cash and cash equivalents 36

©OCiteo Advisors International Lirmted Unsted Kingdom Page 12 of 34
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3. Notes to the financial statements

3.1. General
3.1.1. Ownership

The Company is privately held and it was incorporated on January 10, 2012 as a Private Limited Company The address of
its registered office s as follows

7 Albermarle Street

London W1S 4HQ

United Kingdom

3.1.2. Company structure

The Company 1s a wholly-owned subsidiary of Citco Il Limited, ("Ultimate Parent Company’) located 1n Grand Cayman,
Cayman Islands The Ultimate Parent Company and its subsiciaries will together be referred to as the ‘Group’ throughout
this report

3.1.3. Activities

The Company provides advisory, consultancy, and administrative support services, in areas of, but not hmited to, legal,
accounting, Internal audst, haison with external auditors, treasury, financial control and risk management services  The
support services are prowvided to affillates companies

3.1.4. Currency

The Company uses the GBP as functional currency and presentation currency, since that i1 the currency of the pnmary
economic environment 1n which the Company i1s aperating

3.1.5. Approval of the Board

These financial statements have been approved for issuance by the Board of Directors on 21% August 2013

3.2. Principal accounting policies

The financial statements have been prepared in accordance with International Financial Reporting Standards (IFRS") and
its interpretations adopted by the European Union The financial statements have been prepared on the histoncal cost
basis, except for the revaluation of financial instruments The histornical cost 1s generally based on the farr value of the
consideration given in exchange for assets The principal accounting policies adopted are set out betow These have been
applhied consistently duning the period

Comparative figures

As this 1s the first period for the Company’s operations, comparative presentation 15 not applhcable

Going Concern

The company'’s business activities, together with the factors likely to affect its future development and position, are set
out in the Management Board's Report on pages 4 to 6

©Gitco Adwisors, International Limited, United Kingdom Page 14 of 34
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The Company 1s expected to continue to generate positive cash flows as the entity provides support services to affilated
entities, and, 1n return, earns revenue based on the cost incurred

The directors, having assessed the responses of the directors of the company's parent, The Citco Group Limited, to their
enquiries have no reason to believe that a materral uncertainty exists that may cast significant doubt about the ability of
the group to continue as a going concern or its ability to continue with the current banking arrangements

On the basis of therr assessment of the company’s financial position and of the enquiries made of the directors of The
Citco Group Limited, the company’s directors have a reasonable expectation that the company will be able to continue in
operational existence for the foreseeable future

Furthermore, The Citco Group Limited has confirmed its intention to support the Company to enable it to meet its
obligations as they fall due, and has 1ssued a legally binding letter of support to the Company to that effect Thus they
continue to adopt the going concern basis of accounting in preparning the annual financial statements

3.21. New and amended standards adopted by the Group

e 1AS 19 {revised), endorsed by the EU in June 2012

The amendments to IAS 19 change the accounting for defined beneft plans and termination benefits The most
significant change relates to the accounting for changes in defined benefit obligations (DBQ’) and plan assets The
amendments require the recognition of changes n DBO's and in the farr value of plan assets when they occur and
accelerate the recognition of past service costs The amendments require that ali actuarial gains and losses be recognized
immediately through Other Comprehensive Income (‘OCI'} in order for the net pension asset or habiity recognized m the
consolidated statement of financial position to reflect the full value of the plan deficit or surplus

The amendments to IAS 19 are effective for annual periods beginning on or after lanuary 1, 2013 and require
retrospective apphcation Management has early adopted the amendments to IAS 19 in the Group's consolidated
financial statements for the year beginning January 1, 2012 The early adoption has no impact on the Company

3.22. New standards and interpretations not yet adopted

A number of new standards and amendments to standards and interpretations are not yet effective None of these are
expected to have a matenal effect on the financial statements Below 15 a listing of the upcoming new standards and
interpretations

Amendment to IAS 1 - Financal statement presentatian, regarding QCI The mawn change resulting from these
amendments 15 a requirement for entities to group items presented in OCI on the basis of whether they are potentially

reclassifiable to profit or loss subsequently (reclassification adjustments) The amendments do not address which items
are presented in OCI

IFRS 13 - Fair value measurement, aims to improve consistency and reduce complexity by providing a preaise definition
of fair value and a single source of farr value measurement and disclosure requirements for use across [FRSs The
requirements, which are largely aligned between IFRSs and US GAAP, do not extend the use of farr value accounting but
prowde gurdance on how 1t should be applted where 1ts use 1s already required or permitted by other standards within
IFRSs or US GAAP

IFRS 9 - financial instruments, addresses the classification, measurement and recognition of financial assets and financial
liabilities [FRS 9 was 1ssued in November 2009 and Octoher 2010 It replaces the parts of 1AS 39 - Financal instruments
Recogmition and measurement, that relate to the classification and measurement of financial nstruments IFRS 9 requires
financial assets to be classified into two measurement categories, being those that are measured at farr value and those
that are measured at amortized cost The determination 1s made at intial recagrition

The classification depends on the entity’s business model for managing rts financial instruments and the contractual cash
flow charactenstics of the instrument For financial habilities, the standard retains most of the 1AS 39 requirements The
main change Is that, in cases where the fair value option is taken for financial habilities, the part of a farr value change

Page 15 of 34
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due to an entity's own credit nsk 1s recorded in OCI rather than the income statement, unless this creates an accounting
mismatch The Group 1s yet to assess IFRS 9's full impact and intends to adopt IFRS 9 no later than the accounting period
beginning on or after January 1, 2015 The Group will also consider the mpact of the remaining phases of IFRS 9 when
completed by the International Accounting Standards Board

IFRS 10 - Consolidated financial statements, builds on existing principles by identifying the concept of control as the
determining factor in whether an entity should be included within the consolidated financial statements of the parent
company The standard provides additional guidance to assist in the determination of control where this 1s difficult to
assess The Group Is yet to assess IFRS 10's full impact and intends to adopt IFRS 10 no later than the accounting period
beginning on or after January 1, 2013

IFRS 11 - Joint arrangements, outhnes the accounting by entities that jointly control an arrangement Joint control
involves the contractual agreed sharing of contral Arrangements that are subject to joint control are classified as either a
Joint venture (representing a share of net assets and equity accounted) or a Joint operation (representing rights to assets
and obligations for habilities, accounted for accordingly) IFRS 11 was issued 1n May 2011 and applies to annual reporting
periods beginning on or after January 1, 2013

IFRS 12 - Disclosures of interests n other entities, includes the disclosure requirements for all forms of interests in other
entities, including joint arrangements, associates, special purpose vehicles and other off-balance sheet vehicles The
Group 15 yet to assess IFRS 12's full impact and intends to adopt IFRS 12 no later than the accounting penod beginning
on or after January 1, 2013

3,2.3. Use of estimates in the preparation of financial statements

In preparing the financial statements, management 1s required to make estimates and assumptions that affect reported
Income, expenses, assets, habilities and disclosure of contingent assets and labilities Use of avallable information and
application of judgment are inherent in the formation of estimates Although these estimates are based on
management's best knowiedge of current events and actions, actual results in the future could differ from such estimates
and the differences may be mater:al to the financial statements -

3.2.4. Foreign currency translation

Transactions in currencies other than GBP are witially recorded at the rates of exchange prevailing on the date of the
transactions Monetary assets and habilities denominated n such currencies are retranslated at the rates prevailing at the
end of the reporting period Gains and losses arising on exchange are included in the income statement for the year

3.2.5. Revenue recognition

Revenue comprises the value for the rendering of services in the ordinary course of the Company's activities  The
Company recognizes revenue when the amount of revenue can be reliably measured, it 1s probable that future economic
benefits will flow to the entity and the stage of completion of the transaction at the balance sheet date can be measured
reliably The amount of revenue 15 not considered to be reliably measured until all sigrificant contingencies relating to
the sale have been resolved The Company bases its estimates on historic results, taking into consideration the type of
customer, the type of transaction and the specifics of each arrangement

Interest thcome 15 accrued on a time basis by reference to the principal outstanding and at the interest rate applicable
Interest Income 1s recognized as earned

Fees and commussions are generally recognized on an accrual basis when the service has been provided

QCitco Advisors International Limited, United Kingdom Page 16 of 34
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3.26. Operating expenses

Cperating expenses are calculated at cost and are recogrized in the perniod to which they relate Amortization and
depreciation charges on intangible (excluding intangible assets with indefinite lives 1 e goodwill)) and tangible assets are
based on cost and are calculated by the straight-line method over the estimated lives of the assets concerned

3.2.7. Borrowing costs

Borrowing costs related to toans which are directly attributable to the acquisition of qualfying assets, are capitalized and
subsequently amortized n line with the repayment schedule of the respective loans

Capitalized borrowing costs related to loans which are refinanced of which the terms are not considered substantially the
same are wnitten off and costs incurred in respect of the new loan are subsequently amortized over the term of the loan

All other borrowing costs are recognized in the income statement in the year in which they are incurred

3.2.8. Retirement benefit costs

Payments to defined contnbution retirement schemes are charged as an expense as they fall due Payments made to
state-managed retwement benefit schemes are dealt with as payments to defined contribution schemes where the
Company’s obligations under the schemes are equivalent to those arising 1n a defined contribution retirement scheme

In 2012, the Company has applied [AS 19 (revised) Employee 8Benefits and the related consequential amendments in
advance of therr effective dates

3.2.9. Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax

The tax currently payable 1s based on taxable profit for the year Taxable profit differs from profit as reported 1n the
income statement because of items of iIncome or expense that are taxable or deductible in other years and iterns that are
never taxable or deductible The Company’s hability for current tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period

Deferred tax 1s recognized on temporary differences between the carrying amounts of assets and hiabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit Deferred tax habilites are
generally recognized for all taxable temporary differences Deferred tax assets are generally recognized for all deductible
temporary differences to the extent that 1t i1s probable that taxable profits will be available against which those deductible
temporary differences can be utilized

Such deferred tax assets and lhatilities are not recognized if the temporary difference arises from goodwill or from the
initial recognition (other than in a business combination) of other assets and habilities in a transaction that affects nerther
the taxable profit nor the accounting profit

Deferred tax habilives are recogmized for taxable temporary differences associated with investments in subsidianes and
associates, and interests In joint ventures, except where the Company ts able to control the reversal of the temporary
difference and 1t 1s probable that the temporary difference will not reverse in the foreseeable future Deferred tax assets
anstng from deductble temporary differences associated with such investments and interests are only recognized to the
extent that it 1s probable that there will be sufficient taxable profits against which to utilize the benefits of the temporary
differences and they are expected to reverse in the foreseeable future

The carrying amount of deferred tax assets 15 reviewed at the end of each reporting period and reduced to the extent
that 1t 15 no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered

Page 17 of 34
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Deferred tax assets and habilities are measured at the tax rates that are expected to apply in the penod \n which the
lability 1s settled or the asset realized, based on tax rates (and tax laws) that have been enacted or substantively enacted
by the end of the reporting period The measurement of deferred tax habihities and assets reflects the tax consequences
that would follow from the manner in which the Company expects, at the end of the reporting period, to recover or settle
the carrying amount of its assets and liabifities

Current and deferred tax are recogruzed n prafit or loss, except when they relate to items that are recognized in OCl ar
directly i equity, in which case, the current and deferred tax are also recogmzed in OCl or drrectly in equity respectively
Where current tax or deferred tax anses from the imitial accounting for a business combination, the tax effect 15 included
in the accounting for the business combination

3.2.10. Property, plant and equipment

Land held for use tn the supply of services, or for administrative purposes, s stated in the statement of financial position
at histonical cost less any accumulated imparrment Land 1s not depreciated Buddings held for use in the supply of
services, or for administrative purposes, are stated in the statement of financial position at historical cost less any
subsequent accumulated depreciation and any accumulated impairment Machinery and equipment, leasehold
improvements and other tangible fixed assets are stated at cost less accumulated depreciation and any accumuiated
impairment

If an item of property and equipment compnises several major components with different useful lives, each component 1s
accounted for separately

Depreciation 1s charged so as to wiite off the cost over their estimated useful lives, using the straight-line method, on the
following bases

Buildings 30 years
Machinery and equipment 3-10 years
Leasehold improvements Term of the lease
Other tangible fixed assets 3-10 years

These assets are reviewed at each reporting penod for mdications of impairment If an indication of impairment exists,
the recoverable amount of the asset |5 estimated based on its fair value An asset's carrying amount 1s written down
immediately o its recoverable amount if the asset’s carrying amount 15 greater than its estimated recoverable amount In
addition, the useful lives of these assets are also reviewed and adjusted, if appropriate, at each reporting pertod

The gain or loss ansing on the disposal or retirement of an asset 15 determined as the difference between the sale
proceeds and the carrying amount of the asset This 1s recognized n the income statement

3.2.11. Financial instruments

Financial assets and finanoal babiities are recognized wn the Company's statement of finanoal position when the
Company has become a party at (trade date) to the contractual provisions of the instrument Financral assets and
habiliies are offset and the net amounts are reported 1 the statement of financial position when there 15 a legally
enforceable right to set off the recognized amounts and there 1s an intention to settle on a net basis, or realize the net
asset and settle the habihity simultaneously

Finanoal guarantee contract habhties are measured 1imtially at ther far values and are subsequently measured at the
tigher of

+ the amount of the obligation under the contract, as determined n accordance with IAS 37 - Provisions,
contingent habilities and contingent assets, and

s the amount iutally recognized less, where appropriate, cumulative amortization recogmzed in accordance with
the revenue recognition policy as descnbed in Note 325

OCitco Adusors International Limited, United Kingdom Page 18 of 34
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Investments are recognized and derecogruzed on trade date where the purchase or sale of an investment 15 under a
contract whose terms require delivery of the investment within the time frame established by the market concerned, and
are instially measured at fair value, net of transaction costs

Financial assets are classified mto the following specified categontes financial assets ‘at fair value through profit or loss’,
‘held-to-maturity investments’, ‘available-for-sale’ and ‘loans and receivables’ The classification depends on the nature
and purpose of the financial assets and 1s determined at the time of initial recognition

Effective interest method

The effective interest method 1s a method of calculating the amortized cost of a financizl asset and of allocating interest
income aver the relevant period The effective interest rate is the rate that exactly discounts esumated future cash

receipts through the expected life of the financial asset, or, where appropriate, a shorter period, to the net carrying
amount on invihial recognition

Debt instruments that are classified as held-to-matunty, available-for-sale or loans and recevables recognize income on
an effective interest rate basis

Financial assets at fair value through profit or loss

Financial assets are classfied as financial assets at far value through profit or loss where the Company acquires the
financial assets principally for the purpose of selling in the near term, the financial asset 1s a part of an identified portfolio
of financial instruments that the Company manages together and has a recent actual pattern of short-term profit taking
as well as all derivatives that are designated and effective hedging instruments Financial assets at fair value through
profit or loss are stated at fawr value, with any resultant gain or loss recognized in profit or loss The net gain or loss
recognized in profit or loss incorporates any dvidend or interest earned on the finanaal asset

Where an entity designates financial assets into the financia! assets at fair value through profit or loss category it
discloses

n the nature of the finanaal assets,

n the critena for so designating such financial assets on itial recognition, and

() how the entity has satisfied the requirements in 1AS 39 for such designation, including a narrative description
of the circumstances underlying the measurement or recognition inconsistency that would otherwise arise or
of how designation at far value through profit or loss 1s consistent with the entity's documented nsk
management or Investment strategy, as appropriate

Held-to-maturity investments

Debt instruments for which the Company has the expressed intention and ability to hold to matunty are subsequently

measured to redemption value over the remaining lifetime, less any impairment loss recognized to reflect rrecoverable
amounts

The annual amortization of any discount or premium on the acquisition of a held-to-maturity secunty i1s aggregated with
other investment income receivable over the term of the instrument, so that the revenue recognized in each perniod
represents the effective interest rate on the investment

Available-for-sale financial assets

Certain shares and redeemable notes held by the Company are classified as being available-for-sale and are stated at far
value as described in

Gatns and losses ansing from changes in fair value are recognized in OCl and accumulated in revaluation available-for-
sale assets reserve with the exception of impairment losses, interest calculated using the effective interest method and
foreign exchange gains and losses on monetary assets which are recognized directly in profit or loss Where the
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nvestment 15 disposed of or 15 determined to be imparred, the curnulative gan or loss previausly recognized in the
investrnents revaluation reserve 1s included in profit or loss for the period

Dwidends on available-for-sale equity instruments are recogrized in profit or loss when the Company's night to receive
payments is established

The far value of avalable-for-sale monetary assets denominated w a foreign currency 1s determined in that foreign
currency and translated at the spot rate at reporting date The change in farr value attnbutable to transtation differences
that resufit from a change in amortized cost of the asset 1s recognized in profit or loss, and other changes are recognized
in OCI

Where the Company designates a financial asset into the avalable-for-sale category it discloses the cntena used n
making the designation

3.2.12. Trade receivables

Trade receivables are stated at ther nominal value and reduced by appropriate allowances for estimated rrecoverable
amounts The carrying value approximates fair market value

3.2.12. Accrued income

Accrued ncome 1s stated at its nominal value Accrued income includes fees for services prowided but that are not yet
invoiced .

3.2.14. Loans and advances to customers
Loans and advances oniginated by the Company include loans where money is provided directly to the borrower

Loans ongnated by the Company are wutially recorded at fair value Interest on loans onginated by the Company i
included in interest income and Is recognized on an accrual basis Fees and direct costs refating to loan ongination,
refinancing or to loan commitments are directly recorded in the income statement due to the short-term nature of the
loans The majority of loans bear floating interest rates implying no imparrment risk that refates to any potential interest
rate movement

3.2,15. Altlowance for creditlosses

An allowance for credit losses 15 established if there 1s objective evidence that the Company will be unable to collect ait
amounts due on a claim according to the original contractual terms or the equwalent value A claam means a loan, a
commitment such as a letter of credit, a guarantee, 2 commitment to extend credit, or other credit product

An allowance for crechit losses is reported as a reduction of the carrying value of a claim on the statement of financal
position Additions to the allowances for credit losses are made through value adjustments

If the amount of the impairment subsequently decreases due to an event occurnng after the wite-down, the release of
the provision is credited as a reduction of the provision for loan losses

In those jurisdictions in which a general provision 1s required by the local regulators, a general provision 1s maintained to
cover unknown loan lgsses in the loan portfalio As these general prowvisions are not allowed under IFRS, a legal reserve
has been formed as part of equity in this set of financial statements for an equal amount as the locally apphcable general
provision The annual movement i1n the locally applicable general provision 1s shown in this set of financral statements as
a movement between the equity components retained earnings and regulatory reserve

Allowances for credit lasses are evaluated at a counterparty-specific level

@CGitco Advisors International Limnted United Kingdom Page 20 of 34
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Counterparty-specific

A claim 1s considered imparred when management determines that it ts probable that the Company will not be able to
collect all amounts due according to the onginal contractual terms or the equivalent value Individual crednt exposures
are evaluated based upon the borrower's character, overall financal condition, resources and payment record, the
onginal contractual term, exit possibilities and, where applicable, the realizable value of any collateral The estimated
recoverable amount is the present value of expected future cash flows, which may result from restructuring or hquidatian
Impairment 15 measured and allowances for credit losses are established for the difference between the carrying amount
and the estimated recoverable amount

3.2.16. Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term deposits The carrying amount approximates fair market value

3.2.17. Trade payables

Trade payables are stated at ther nominal value The carrying amount approximates fair market value The Company has
financiat sk management pohicies in place to ensure that all payables are paid within the credit timeframe

3.2.18. Provisions .
Provisions are recognized when the Company has a present legal or constructive obligation as a result of past events, it 1s
probable that an cutflow of resources will be required to settle the obligation, and a refiable estimate of the amount can

be made if the effect 1s matenal, the provision 1s determined by discounting the expected future cash flows Prowisions
are not recognized for future operating losses

Prowisions are measured at the present value of the expenditures expected to be required to settle the obligation using a
pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the obligation
The increase in the provision due to the passage of time 1s recognized as finance expense When some or all of the
economic benefits required to settle a prowision are expected to be recovered from a thurd party, a receivable s

recognized as an asset If it 15 virtually certain that reimbursement will be received and the amount of the recewable can
be measured rehably

3.2.19. lLong-term loans

The long-term loans are measured at amortized cost using the effective interest method, with interest expense
recogmzed on an effective yield basis

The effective interest methed 1s a method of calculating the amortized cost of a financial habibity and of allocating
interest expense over the relevant period The effective interest rate 15 the rate that exactly discounts estimated future
cash payments through the expected hfe of the financial habihty, or, where appropriate, a shorter perrod

3.2.20. Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the nsks and rewards of
ownership to the lessee All other leases are classified as operating leases

Assets held under finance leases are mitially recognized as assets of the Company at their far value at the inception of
the lease or, if lower, at the present value of the minimum lease payments The corresponding liability to the lessor i1s
included in the statement of financial positron as a finance lease obligation

Finance lease payments are allocated between interest expense and reduction of lease hability over the term of the lease
The Interest expense 15 determined by applying the interest rate imphcit in the lease to the outstanding lease hability at
the beginning of each lease payment period
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Operating lease payments are recognized as an expense on a straight-ine basis over the lease term, except where
another systematic basis is more representative of the time pattern which economic benefits from the leased asset are
consumed Contingent rentals arising under operating leases are recognized as an expense in the period n which they
are incurred

In the event that lease incentives are received to enter into operating leases, such incentives are recognized as a hability
The aggregate benefit of incentives 1s recogrized as a reduction of rental expense on a straight-line basis, except where
another systematic basts is more representative of the tire pattern in which econonnc benefits from the leased asset are
consumed

3.2.21. Statement of cash flows

Cash and cash equivalents for the purpose of the statement of cash flows include cash on hand, deposits avallable on
demand with central banks and net credit balances on current accounts with other banks

The statement of cash flows, based on the indirect method of calculation, gives details of the source of cash and cash
equivalents which became available durning the year and the application of these cash and cash equivalents over the
course of the year

3.3. Finmancial risk management
3.3.1. Risk overview

In its operating environment and daily actiitres, the Company encounters vanous nisks and constantly strives to manage
these risks

The main risks identified by the Company, related to its activities, are
(a) Market nsk which includes three types of nsk

() currency nsk the risk that the value of a financial instrument will fluctuate because of changes in foreign exchange
rates,

() interest rate risk the nsk that the value of a financial instrument will Auctuate because of changes 1n market
interest rates, and

(m) other price nsk the nsk that the value of a financial instrument will fluctuate due to price movements other than
those arising from currency fluctuations or interest rate fluctuations

(b} Liquidity nisk the nsk that the Company will encounter difficulty i meeting obligations associated with financial
liabilities

{0) Credit nsk the risk that one party to a financial nstrument will fal to discharge an obligation and cause the other
party to incur a financial loss

The Company does not apply hedge accounting
Market risk

The Group's policy is to reduce market nisk to a mimimum Market risk embodies not only the potential for loss but also
the potential for gain The Group does not maintain a trading portfolio and therefore 1s not directly exposed to other
price risk The treasury instruments available to manage and reduce these risks have been approved by the Board of
directors This policy serves to set a framework of imits and to ensure limits are clearly defined There has been no
change to the Group’s exposure to market nisks or the manner in which 1t manages and measures the risk
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Currency risk

It 1s the Group's policy not to actively enter into a nisk position and 1t usually refinances in the same currency with the
same maturity The Ultimate Parent Company uses hedging techniques to protect the Group from sudden fluctuations in

the currency markets in relation to operating income and expenses

Any currency nisk resulting from fluctuations in

exchange rates 15 reduced due to the ultimate parent company entering into forward contracts in order to hedge its
exposure The table below summanzes the Company’s exposure to currency nisk translated to GBP and 1s considered

immatenal to the Company's results

GBP ushD Total
GBP 000 GBP 000 USD 000
As at December 31, 2012
Property, plant and equipment 14 - 14
Current recewvables from affiliated - 332 332
companies
Qther recewables and accrued income 76 - 76
Cash and cash equvalents 36 - 36
Total assets 126 332 458
Trade payables 38 - 38
Other payables and accrued expenses 28 - 28
Current payables to affibated companies - 297 297
Current tax liabihties 6 - 6
Bank overdraft 73 @ 69
Total habhhties 145 293 438
Net balance sheet position {19) 39 20

OCiteo Adwvisors International Limited, United Kingdom
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Interest rate risk

Interest rate risk i1s considered to be low as the Company currently has mimimal borrowings

Liquidity risk

The Company manages hqudity risk by mantaining adequate reserves, banking faciiies, and by continuocusly
monitoring forecast to actual cash flows The following table represents the Company's remaining contractual maturity

for its assets and habslittes The table has been drawn up based the earliest date on which the Company can be required
to recewve and pay, respectively

Up 1 month 1-3 months 3-12 months llequid Totai
GBP 000 GBP 000 GBP 000 GBP 000 usD 000

As at December 31, 2012
Property, plant and equipment - - - 14 14
Current recewvables from affiliated 332 - - - 332
companies
Other recevables and accrued income 38 38 - - 76
Cash and cash equivalents 36 - - - 36
Total assets 406 38 - 14 458
Trade payables 19 19 - - 38
Other payables and accrued expenses 28 - - - 28
Current payables to affiliated companies - - 297 - 297
Current tax habilities - - 6 - 6
Bank overdraft 69 - - - 69
Total habilitres 116 19 303 - 438
Net surplus/{deficit) 290 19 (303) 14 20
Credit risk

Credit nsk 15 the nisk that a counterparty will be unable to meet a commitment that it has entered into with the Company

The company’s maximum exposure to credit nisk, ansing from holdings of cash and cash equivalents as at
31 December 2012, 1s the carrying amount of those assets as indicated in the statement of financial positon This 1s
managed by using only banks and brokers which are of high credit qualty

The Company 1s also exposed to credit nisk on the recevables balances due at the perod end date A significant
concentration of the recervables balance 1s due from one affiliated company as the Company makes the majonty of
revenue from this affdiated company
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4. Personnel expenses

2012

Salanes and bonuses
Social charges and taxes
Pension expenses

Other personnel expenses

GBP 000

96
11

1
as

Personnel expenses

143

The average number of full-time emgloyees for the penod was four

5. Depreciation

2012

Machinery and equipment

GBP 000
1

Total depreciation

1

6. Other operating expenses

2012

Bank charges
Other expenses

GBP 000

Total other operating expenses

7. Auditor's remuneration

2012

Fees payable to the Company's auditor for the audst of
the Cormpany’s annual accounts

Dlitco Advisors International Limited, United Kingdom

GBP 000

12
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8. Income tax expense

2012
GBP 000
Current tax expense
Current tax 6
Income tax expense In the income statement 6
Reconciliation of effective tax rate
2012
% GBP 000
Net profit before tax 26
Income tax using the domestic corporate
income tax rate of 24% 24
Income tax expense 24 6

9. Property, plant and equipment

Machinery
and
equipment
GBP 000

Cost
As at January 1, 2012 -
Additions 15
As at December 31, 2012 15

Accumulated depreciation

and impairment

As at January 1, 2012 -
Depreciation 1
As at December 31, 2012

Net carrying amount
As at December 31, 2012 14

& Citco Advisors International Lunited United Kingdom
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10. Other receivables and accrued income

2012

VAT receivable
Prepaid expenses

GBP 000

40
36

As at December 31,

76

11. Cash and cash equivalents

2012

Current accounts with other banks

GBP 000

36

As at December 31,

36

12. Share capital

Authorized shares

2012

Ordinary shares at a par value of GBP 1 each

Number of
shares

1

As at December 31,

1

13. Other payables and accrued expenses

2012

Taxes and social secunity contributions payable
Accrued expenses

GBP 000

20

As at Decembeer 31,

28
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14. Operating lease arrangements

Lease payments under operating leases recognized in the income statement for the period ended December 31, 2012
amount to GBP 468,000

As at the end of the reporting period, the Company had outstanding commitments under non-cancellable operating
leases, which fall due as follows

2012

GBP 000

Within one year 289
In the second to fifth years inclusive 289
After five years -
As at December 31, 578

Operating lease payments represent rentals payable by the Company for its office properties

15. Related party transactions

Related party transactions are recogmzed on an arm’s length basis A summary of the transactions between the Company
and its related parties for the period ended December 31, are as follows

2012
GBP 000

Services rendered to The Citco Group Limited 929

16. Directors’ remuneration

Remuneration paid to the executive directors duning the period and current account balances were as follows
2012
GBP 000

Salary and fringe benefits -

Pension premiums -

The remuneration of the Executive directors is decided by the shareholders
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17. Events after the reporting date

There were no events that occurred subsequent to December 31, 2012 that require consideration as adjustments to or
disclosures in the financial statements

Signing of the financial statements

On 21% August 2013 the Board of Directors authonzed the financial statements for 1ssuance

Executive directors
Glenn Hassett Cheef Financial Officer

Nicholas Braham Legal Counsel
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Statutory rules concerning appropriation of result

The Articles of Incorporation of the Company provide that the appropriation of the net result for the penod 1s deaided
upon the annual General Meeting of Shareholders

Proposed appropriation of result for the financial period 2012

Awaiting the decision by the shareholders, the net result for the period has been included in retained earnings
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF CITCO ADVISORS
INTERNATIONAL LIMITED

We have audited the financial statements of Citco Adwisors International Limited for the period from 10 January 2012 to
31 December 2012 which compnse the Statement of Comprehensive Income, the Statement of Financial Position, the
Statement of Cash Flow, the Statement of Changes in Equity and the related notes 3 to 17 The financial reporting
framework that has been applied in their preparation 1s applicable law and International Financial Reporting Standards
{IFRSs) as adopted by the European Unton

This report 1s 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

Respective responsibilities of directors and auditor

As explarned 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 Our responsibility 1s to audit and
express an opinion 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 Ethuwcal Standards for
Auditors

Scope of the audit of the financial statements

An audit nvolves obtaining evidence about the amounts and disclosures in the financial statements sufficent to gve
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 appropniate to the company’s arcumstances and
have been consistently applied and adequately disclosed, the reasanableness 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 infermation in the annual report to identfy matenal inconsistencies with the audited financial statements If we
become aware of any apparent matenal misstatements or inconsistencies we consider the imphcations for our report

Opinion on financial statements

In our opinion the financial statements

. gwe a true and fair view of the state of the company's affairs as at 31 December 2012 and of its profit for the
penod then ended,

. have been properly prepared in accordance with IFRSs as adopted by the European Umion, and

. have been prepared in accordance with the requirements of the Comparues Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In cur optrion the information given mn the Directors’ Report for the penod for which the financial statements are
prepared 1s consistent with the financial statements
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Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to
you if, in our opinion

. adequate accounting records have not been kept, or returns adequate for our audit have not been receved
from branches not visited by us, or

. the financial statements are not 1n 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 nformation and explanations we require for our audit

AL

Calum Thomson FCA (Semor Statutory Auditor)
for and on behalf of Delonte LLP
Chartered Accountants and Statutory Auditor

London, Umted Kingdom
sé
21 Av 9 wit 2013
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