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Laufer Limited

Directors’ report
For the period ended 31 December 2017

The directors present their annual report and financial statements for the period from incorporation date 17
October 2016 to 31 December 2017,

Results and dividends
The results for the period are set out on page 6.

Directors
The directors who held office during the period and up to the date of signature of the financial statements

were as follows:

Jasen Austin . (Appointed 17 October 2016)

Alexander :Greensill (Appointed 17 October 2016)
Auditor

Saffery Champness LLP have expressed their willingness to remain in office.

Statement'of directors' responsibilities
The directors are responsible. for preparing 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 fihancial statements in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the European Union. 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 company and of the profit or loss of the company for that period. In preparing these financial
statements, International Accounting Standard 1 requires that directors..

* properly select:and apply accounting policies;

* present informatien, including accounting policies, in a manner that provides relevant, reliable,
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 pesition and financial performance; and

* make an assessment of the company's ability 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 company and enable them to ensure that the financial statements comply with the Companies Aci
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.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant
audit information of which the company’s auditor is unaware. Additionally, the directors individually have
taken all the necessary steps that they ought to have taken as directors in order to make themselves aware
of all relevant audit information and to establish that the company’s auditor is aware of that information.
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Laufer Limited

Directors' report {continued)
For the pe}ad\end’ed 31 December 2017

On behplf of the board
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Laufer Limited

Independent auditor's report
To the members. of Laufer Limited

Opinion

We have audited the financial statements of Laufer Limited (the 'company') for the period ended 31
December 2017 which comprise the Income Statement, the Statement Of Financial Position, the Statement
of Changes in Equity, the Statement of Cash Flows and notes to the financial statements, including a
summary of significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and International Financial Reporting Standards (IFRSs) as adopted by the
European Union. .

In our opinion the financial statements:
s 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 period theh ended;
* have been properly prepared in accordance with IFRSs as adopted by the Eufopean Union; and
* have been prepared in.accordance with the requirements of the Companies Act 2006.

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 andthe company’s members as a body, for our audit work, for this report, or for the opinions we
have formed.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (iSAs (UK)) and
applicable law. Our responsibiliies under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities. in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions reldting to going concern
We have nothing to report in respect of the following matters in relation to which the 1SAs (UK) require us to
report to you where:
* the directors' use of the going concern basis of accounting in the preparation of the financial statements
is not appropriate; ot
¢+ the directors have not disclosed in the financial statements any identified material uncertainties that
may cast significant doubt about the company’s ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.
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Laufer Limited

Independent auditor's report (continued)
To the members of Laufer Limited

Other information

The directors are responsible for the other iriformation. The other information comprises the information
included in the annual report, other than the finandial statements and our auditor’s report thereon. Our
opinion on the fihancial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our 6pinion, based on the work undertaken in the course of our audit:
* the information given in the Directors' Report for the financial period for which the financial statements
are prepared is consistént with the financial statements; and
* the Directors' 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 environment obtained in the course
of the audit, we have not identified material misstatements in the Strategic Report and the Directors' Report.

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
received from branches. not visited by us; or

* the financial statements are not in agreement with the accounting records and returns;.or

* certain disclosurés of directors' remuneration specified by law are hot made; or

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

Responsibilities of directors

As explained more fully-in the Directors’ Responsibilities Statement, the directofs 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 butto do so.
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Laufer Limited

Independent auditor's report (continued)
To the members of Laufer Limited

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with 1SAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements. '

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

Michael Di Leto (Senior Statutory Auditor)
for and on behalf of Saffery Champness LLP SOOI e

Chartered Accountants

Statutory Auditors 71.Queen Victoria Street
London
EC4V 4BE
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Laufer Limited

Statement of comprehensive income
For the period enidded 31 December 2017

Revenue
Administrative expenses

Operating profit

Income tax expense

Profit and total comprehensive income for the period

Period
ended

31 December
2017

$'000

The income statement has been prepated on the basis that all operations are continuing operations.
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Laufer Limited

Statement of financial position
As at 31 December 2017

2017

Notes $'000
Non-current assets
Other receivables 3 35,371
Current assets
Trade and other receivables 3 336,251
Total assets 371,622
Current liabilities
Borrowings 4 336,251
Net current assets -
Noen-current liabilities
Borrowings 4 35,371
Total liabilities _ 371,622
Net assets. -
Equity
Called up share capital 5

Total equity

\

The éi.nncialk7 ?tements were approved by the board of directors and authorised for issue
on. 28, { oM. and are signed on Its behalf by:

...........

Company Registration No. 10430213
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Laufer Limited

Statement of changes in equity
For the period ended 31 December 2017

Period ended 31 Decémber 2017:
Profit and total comprehensive.income for the period
Issue of share capital

Balance at 31 December 2017

Notes
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Laufer Limited

Statement of cash flows
For the period ended 31 December 2017

Net cash outflow from operating activities
Net cash used in investing activities
Financinhg activities

Proceeds from borrowings

Purchase of promissory notes

Net cash used in financing activities

Net increase in cash and cash equivalénts

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

2017
Notes $'000 $'000

371,622
(371,622)
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Laufer Limited

Notes to the financial statements
For the period ended 31 December 2017

1

1.1

1.2

13

14

Accounting policies

Company information
Laufer Limited is a private company limited by shares incorporated in England and Wales. The
registered office is 6300 Daresbury Park, Daresbury, Warrington, Cheshite, WA44GE.

Accounting convention

The financial statements have been prepared in accordarice with International Financial Reporting
Standards (IFRS) as adopted for use in the European Union and with those parts of the Companies Act
2006 applicable to companies reporting under IFRS, {except as otherwise stated).

The financial statements have beén prepared on the historical cost basis, except for the revaluation of .
The principal accounting policies adopted are set out below.

Laufer Limited is a wholly owned subsidiary of Greensill Capital Pty Limited and the results of taufer
Limited are included in the consolidated financial statements of Greensill Capital Pty Limited which are
available from Level 1, 62-66 Woondooma Street, Bundaberg, QLD 5670, Australia.

Going concern

The Company is required to.assess whether it has sufficient resources to continue its operations and to
meet its commitments for the foreseeable future. The directors have prepared the financial information
oh a going concern basis, as in their opinion the Company is able to meet its obligations as they fall due.
This opinion is based on detailed forecasting for the following 12 months based on current and
expected market conditions together with current performarice levels. Should the going concern
assumption no longer remain valid the carrying value of the Company's assets will need to be assessed
for impairment and the balance sheet will need to be prepared on a break-up basis.

Fair value measurement

IFRS 13 establishes a single source of guidance for all fair value measyrements. IFRS 13 does not change
when an entity is required to use fair value, but rather provides guidance on how to measure fair vdue
under IFRS when fair value is required or permitted. IFRS 13 mainly impacts the disclosures of the
‘Company. It requires specific disclosures about fair value measurements and disclosures:.of fair values,
some of which replace existing disclosure requirements in other standards.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liabilities.
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Laufer Limited

Notes to the financial statements (continued)
For the period ended 31 December 2017

15

1.6

Accounting policies (continued)

Financial assets
Financial assets are recognised in the company's statement of financial position when the company
becomes party to the contractual provisions of the instrument.

Financial assets are classified into specified categories. The classification depends on the nature and
purpose of the financial assets and is determined at the time of recognition.

Financial assets are initially measured at fair value plus transaction costs, other than those classified as
fair value through profit and loss, which are measured at fair value.

Loans and receivables

Trade receivables, loans and other receivables that have fixed or determinable payments that are not
quoted in an active market are classified as ‘loans.and receivables'. Loans and receivables are measured
at amortised cost using the effective interest method,.less any impairment.

Interest is recognised by applying the effective interest rate, except for short-term receivables when the
recognition of interest would be immaterial, The effective interest methed is a method of calculating
the amortised cost of a debt instrument-and of allocating the interest income over the relevant period.
The effective interest rate is the rate that exactly discounts estimated future cash receipts through the
expected life of the debt instrument to the net carrying amount on initial recognition.

Impairment of financial assets
Financial assets, other than those at FVTPL, are assessed for indicators of impairment at each reporting
end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events
that occurred after the initial recognition of the financial asset, the estimated future cash flows of the
investment have been affected.

Derecognition of financial assets

Financial assets are derecognised only when the _contractual' rights to the cash flows from the asset
expire, or when it fransfers the financial asset and substantially all the risks and rewards. of ownership
to :anoth:er entity.

Financial liabilities
Financial liabilities are classified as either financial liabilities at fair value through profit or less or other
financial liabifities.
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Laufer Limited

Notes to the financial statements (continued)
For the period ended 31 December 2017

1.7

Accournting policies {continued)

Other financial liabilities

Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction
costs. They aré subsequently measured at -amortised cost using the effective interest method, with
interest expense recognised on an effective yield basis.

The effective interest method is a method of calculating the amortised cost of a financial liabilty and of
allocating interest. expense over the relevant period, The effective interest rate is the rate that exactly
discounts estimated future cash payments through the expected life of the financial liability to the net
carrying amount on initial recognition.

Derecognition of financial liabilities
Financial liabilities are derecognised when, and only when, the company’s obligations are discharged,
cancelled, or they expire.

Equity instruments

Equity instruments issued by the compary are recorded at the proceeds received, net of direct issue
costs, Dividends payable on équity instruments are recognised as liabilities once they are no longer at
the discretion of the company.

Adoption of new and revised standards and changes in accounting policies
Standards whichare in issue but not yet effective
At the date of authorisation of these financial statements, the following Standards and Interpretations,

which have not yet been applied in these financial statements, were in issue but not yet effective (and
in some cases had not yet been adopted by the EU):

IFRS 9 Fihancial Instruments.

IFRS 15 Revenue from Contracts with Customiers

IFRS 2 (amendments) Classification and Measurement of Share-based Payment Transactions
IFRS 4 (amendments) Applying IFRS 9 Financial Instruments with IFRS 4 Insurance Contracts
IFRIC Interpretation 22 Foreign Currency Transactions and Advance Consideration
Amendments to |1AS 40 Transfers of Investment Property

IFRS 16 Leases

IFRIC 23 Uncertainty over Income Tax Treatments

IFRS 17 Insurance Contracts

Amendments to |AS 28 Lohg-term Interests in Associates and Joint Ventures

The directors have assessed the impact that these standards will have on the financial statements and
have-concluded that there will not be a material impact.
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Laufer Limited

Notes to the financial statements (continued)
For the period ended 31 December 2017

3

Trade and other receivables

Current Non-current

2017
$'000

Amounts due from fellow group undertakings 336,251

Borrowings

Analysis of borrowings
Borrowings are classified based on the amounts that are expected to be settled within the
months and after more than 12 months fromi the reporting date, as follows:

Current liabilities
Non-current liabilities

- 2017
$'000

35,371

next 12

2017
$'000

336,251
35371

371,622

Notes were also issued during the year to Global Asset Management (GAM), with a face value of
$88,270,000 and EUR 48,667,362 (Euro Notes). These notes are due within one year of the year ended

31 December 2017.

Notes were issued during the year to Global Asset Management (GAM), with -a face value of
$45,877,034. These notes are due within one and four years from the year ended 31 December 2017.

Notes were issued during the year to Global Asset Management (GAM), with a face value of

£124,537,071. These notes are due within one year from the year ended 31 December 2017.

Notes were issued during the year to Global Asset Management (GAM), ‘with a face value of

$10,766,699. This notes are due within 1year from the year ended 31 December 2017.
Share capital
Ordinary share capital

Issued and fully paid
1 Ordinary share of £1

Related party transactions

2017
$

[
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Laufer Limited

Notes to the financial statements (continued)
For the period ended 31 December 2017

6

Related party transactions (contiriued)

As at the year end, $224,985,473 was due from a fellow subsidiary undertakings of the ultimate parent
cormpany. $189,163,994 is due within one year and $35,371,479 is due in ‘more than one year.

Also as at the year end, $146,636,767 was due from the yltimate parent undertaking. This amount is
due within one year.

The directors and key management personriel did not receive any remuneration during the year.
Controlling party

The immediate and ultimate parent undertaking is Greensill Capital Pty Limited, a company registered
in Australia, In the opinion of the directors the ultimate controlling party is Alexander Greensill.

Financial tisk management

The main risk arising from the company's financial instruments is liquidity risk. The company is exposed
to no'material credit risk. The directors review and agree policies for managing these risks-and these are

summarised below. Short-term debtors and creditors have been excluded from all the following

disclosures:
(a) Liquidity risk

The company seeks to manage financial risk, to ensure sufficient liquidity is available to met foréseeable
needs and to invest cash assets safely and profitably.

(b) Currency risk
The company is not exposed to foreign exchange risk.
(c) Fair values

The fair values of the company's financial instruments are considered to be equal to their book value.
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