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NOBLE GROSSART INVESTMENTS LIMITED

The directors present the Directors’ Report, the Strategic Report and the accounts of the company (registered number
46538) for the year ended 31st January 2016 which show the state of the company’s affairs and profit for the year.

Directors' Report
Directors

The directors of the company as at 31st January 2016 were as stated on page 1. Sir Angus Grossart and Roger Brown are
* directors of Noble Grossart Limited who are the managers and secretaries of the company.

Directors’ responsibilities

The directors are responsible for preparing the Directors' Report, the Strategic Repért and the accounts in accordance with
applicable law and regulations.

Company law requires the directors to prepare accounts for each financial year. Under that law they have elected to prepare
the accounts in accordance with UK Accounting Standards and applicable law (UK Generally Accepted Accounting
Practice), including FRS 102, The Financial Reporting Standard applicable in the UK and Republic of Ireland.

Under company law the directors must not approve the accounts 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 accounts,
the directors are required to select suitable-accounting policies and then apply them consistently; make judgements and
estimates that are reasonable and prudent; state whether applicable UK Accounting Standards have been followed, subject
to any material departures disclosed and explained in the accounts; and prepare the accounts on the going concern ba51s
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 enable them to
- ensure that the accounts comply with the Companies Act 2006. They have general responsibility for taking such steps as
are reasonably open to them to safeguard the assets of the company and to prevent and detect fraud and other irregularities.

Disclosure of information to auditor

The directors who held office at the date of approval of the Directors’ Report confirm, that so far as they are aware, there is
no relevant audit information of which the auditor is unaware and each director has taken the steps he ought to have taken
as a director to make himself aware of any relevant audit information and to estabhsh that the company’s auditor is aware

of that information. ‘

Ultimate holding company

Noble Grossart Holdings Limited, which is registered in Scotland, owns forty per cent of the issued capital of the company
and all of the issued capital of Noble Grossart Limited, which owns the remaining sixty per cent. There has been no
change in these shareholdings during the year.

(o oo

By order of the Board
Roger Brown - Director
Noble Grossart Limited,
Secretaries

29 February 2016



NOBLE GROSSART INVESTMENTS LIMITED

Strategic Report
Activities and status

During the year Noble Grossart Investments Limited continued to hold part of the resources and working capital of the
Noble Grossart Holdings group, a merchant banking group.

Results

The profit for the year before taxation, after charging all operating expenses and after making all necessary provisions
amounted to £10,641,787 (2015 £10,925,052). The profit after taxation amounted to £10,663,651 (2015 £12,442,490). An
interim dividend of £2,645,000 (2015 £2,760,000) was paid during the year. No final dividend has been declared. The
profit after dividend for the year of £8,018,651 (2015 £9,682,490) has been added to reserves.

Review of business

The compaﬁy's main business is to hold part of the resources and working capital of the Noble Grossart Holdings group, a
merchant banking group, including listed, unlisted and other securities. The profit for the year reflects the impact of
investment realisations and provisioning against specific investments.

The principal risks of our business are:
Operational

This includes the risk of events occurring which could adversely impact on our ability to function. Controls and procedures
are in place to reduce operational risks and include staff back up and disaster recovery plans as well as internal controls to
minimise the risk of errors.

Investment

This risk is managed by undertaking extensive due diligence on prospective investments and close monitoring of the
performance of existing investments.

Liquidity

This risk is managed by maintaining high levels of cash and by forward planning to ensure operational flexibility and
choice.

Credit

This is the risk that loans are not repaid. Money market loans are made only to financial institutions authorised by the
Financial Conduct Authority. We review the credit status of institutions to which we may make money market loans on a
regular basis. Commercial loans are made to customers whom we know. All loans are subject to regular review.

b

By order of the Board
Roger Brown - Director
Noble Grossart Limited,
Secretaries

29 February 2016



NOBLE GROSSART INVESTMENTS LIMITED

PROFIT AND LOSS ACCOUNT AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31st JANUARY 2016

Income
Administrative expenses

Gain on investment activities

Profit on ordinary activities before taxation

Taxation credit on profit on ordinary activities

Profit on ordinary activities after taxation/
Total comprehensive income for the year .

Note

2016
£

9,084,286
(557,132)

8,527,154

2,114,633

10,641,787

21,864

10,663,651

restated

2015

£

9,865,156
(557,038)

9,308,118
1,616,934

10,925,052

1,517,438

12,442,490

There is no comprehensive income other than the profit after taxation of £10,663,651 (2015 £12,442,490). There is no
difference between the reported profit and the historical cost profit, all of which arises from continuing activities.

The notes on pages 7 to 14 form part of these financial statements.



NOBLE GROSSART INVESTMENTS LIMITED

BALANCE SHEET
AS AT 31st JANUARY 2016

Fixed assets
Investments

Current assets
Amount owed by parent company
Loans

Prepayments and accrued income
Cash at bank and on deposit

Creditors - amounts falling due within one year
Net current assets

Total assets less current assets

Provisions for liabilities and charges
Deferred tax

Net assets

Capital and reserves
Called up share capital
Share premium account
Profit and loss account

Equity shareholders' interest

Note

10

2016
£
151,051,579

40,325,462
3,308,000
54,798
16,239,459

59,927,719

(1,258,755)

58,668,964

209,720,543
(4,774,791)

204,945,752

2,227,500
1,709,195

201,009,057

204,945,752

The accounts on pages 4 to 14 were approved by the board of directors on 29 February 2016.

gl

Sir Angus Grossart, Director

/o~

Roger Brown, Director

The notes on pages 7 to 14 form part of these financial statements.

restated
2015

£
139,094,044
. 56,344,375

8,557,929

64,902,304

(1,503,550)

63,398,754

202,492,798
(5,565,697)

196,927,101

2,227,500
1,709,195
192,990,406

196,927,101



NOBLE GROSSART INVESTMENTS LIMITED

STATEMENT OF CHANGES IN EQUITY
For the year ended 31st January 2016

Note
At 1 February 2014 — as
previously reported 13
Uplift in fair value of investments
Deferred tax recognised on investments
At 1 February 2014 — restated 13
Profit & comprehensive income for the year
Dividends
Balance at 31 January 2015 13

Profit & comprehensive income for the year

Dividends

Balance at 31 January 2016

Called up
share
capital

£

2,227,500

2,227,500

2,227,500

2,227,500

Total

Share Profit and
premium loss equity
account account
£ £ £
1,709,195 91,269,534 95,206,229
- 99,480,253 99,480,253
- (7,441,871) (7,441,871)
1,709,195 183,307,916 187,244,611
- 12,442,490 12,442,490
- (2,760,000) (2,760,000)
1,709,195 192,990,406 196,927,101
- 10,663,651 10,663,651
. (2,645,000)  (2,645,000)
1,709,195 201,009,057 204,945,752

The notes on pages 7 to 14 form part of these financial statements.



NOBLE GROSSART INVESTMENTS LIMITED
Notes on accounts

1.  Accounting policies

The -accounts are prepared in accordance with Financial Reporting Standard 102, The Financial Reporting Standard.
applicable in the UK and republic of Ireland (FRS 102). In the transition to FRS 102 the Company has made measurement
adjustments. An explanation of how the transition to FRS 102 has affected financial position and financial performance of
the Company is provided in note 13.

The accounts have been prepared on a going concern basis under the historical cost convention (as modified by the
statement of listed investments, and where appropriate, unlisted investments, at fair value) and in accordance with applicable
UK accounting standards and the Companies Act 2006. The company’s ultimate holding company is Noble Grossart
Holdings Limited and the cash flows of the company are included in the consolidated cash flow statement of that company
The company is also exempt, under the terms of FRS 102 Section 33 Related Party Disclosures, from disclosing related
party transactions with companies in the Noble Grossart Holdings group. '

The following accounting policies have been used.

Revenue recognition
Dividend income from investments is credited to revenue when the company has a right to receive it.

Interest receivable and payable
_ Interest receivable and payable is accrued on a daily basis with the exception of interest on non-performing loans which is
credited to revenue when received. '

Taxation

The charge for taxation is based on the profit for the year and takes into account deferred tax which is recognised, without
discounting, in respect of all timing differences between the treatment of certain items for taxation and accounting purposes
which have arisen but not reversed by the balance sheet date.

Accounting estimates, assumptions and judgements

The preparation of the accounts requires the use of estimates, assumptions and judgements. These estimates, assumptions
and judgements affect the reported amounts of assets and liabilities, at the reporting date as well as the reported income and
expense for the year. While estimates are based on management’s best knowledge and judgement using information and
financial data available to them, the actual outcome may differ from these estimates. The key sources of estimation and
uncertainty are disclosed in note 6, and relate to management’s impairment assessment of investments held at cost or
amortised cost, and the assumptions used in management’s determination of the fair value of unlisted investments.

Financial instruments
Bank and building society deposits maturing within one year of the balance sheet date are recognised in the balance sheet at
the amount placed on deposit, along with interest accrued.

Investments in listed ordinary shares are individually measured at the closing quoted bid prices at the balance sheet date, and
all changes in market value are recognised in the profit and loss account. :

Investments in unlisted ordinary shares are individually measured at their fair value, where this is a reliable measure.
Information used in determining fair value is included in note 6. Where there is no reliable measure of fair value, then the
investment is valued at cost less impairment. Changes in the fair value are recognised in the profit and loss account.

Debt instruments (loans) are individually measured at their amortised cost, less impairment provision, where appropriate. At
each reporting date, management assess whether there is objective evidence of impairment of any investments in debt
instruments. Any impairment losses identified are recognised in the profit and loss account in the period where impairment
is identified.

In certain cases the group's investments exceed twenty per cent of the nominal value of capital of the companies in which it
has invested: these are investments that form a part of an investment portfolio and are held exclusively with a view to
subsequent resale. Consequently, and in accordance with FRS 102, they are measured at fair value. The investment in the
company’s ultimate holding company, Noble Grossart Holdings Limited, is accounted for at cost less impairment.



NOBLE GROSSART INVESTMENTS LIMITED

Notes on accounts (continued)
1.  Accounting policies (continued)

Cash and cash equivalents
Cash comprises deposits banks and building societies maturing within one year and cash in hand.

Foreign Currency _
Monetary assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the balance
sheet date. Where foreign investments are financed by loans denominated in foreign currency, the exchange movements
relating to these transactions are matched inreserves. Transactions during the year have been converted into sterling at the
rates of exchange ruling on the dates of the transactions. All other foreign exchange differences are taken to the profit and
loss account.

Dividends paid
Dividends paid and payable are recognised at the point they become irrevocable.

2. Income 2016 : 2015

£ £

Income from investments:
Listed 2,245,752 1,842,528
Unlisted 4,816,554 6,812,692
Interest ' 1,117,583 503,466
Other income : 904,397 706,470
9,084,286 9,865,156
3. Administrative expenses include: . 2016 -2015
£ £
Directors' fees o 6,750 6,750
Auditor’s remuneration - audit services 21,655 9,280
Management fee 500,000 500,000
4. Gain on investment activities restated
2016 2015
£ £
Profit on sale of investments 8,251,884 7,302,474
Decrease in market value of listed investments (252,540) (7,040,451)
Movement in fair value of unlisted investments (2,584,467) 1,354,911
Impairment losses (3,300,244) -
2,114,633 1,616,934




NOBLE GROSSART INVESTMENTS LIMITED

Notes on accounts (continued)

Taxation restated
' ' 2016 - 2015 -
£ £
' Corporation tax on profit at 20.16% per cent (2015 21.33 per cent) (221,178) (153,892)
Overseas tax ' (703,643) (1,899)
Over / (under) provision of tax in previous year
Corporation tax 153,892 (209,200)
Overseas tax 1,887 6,255
. (769,042) - (358,736)
Deferred taxation
Origination and reversal of timing differences 746,734 1,467,970
Change in tax rate 44,172 408,204
21,864 1,517,438
The tax credit for the year is higher than the standard rate of
corporation tax (20.16% per cent) as follows:
Profit on ordinary activities at the standard rate of corporation v
tax (2015 21.33 per cent) (2,145,384) (2,330,314)
Effects of:
Non-taxable items 2,444,302 3,644,392
Adjustments to tax charge in respect of previous years 155,779 (202,945)
Overseas tax (703,643) (1,899)
Utilisation of tax losses: 226,638 -
Effect of change in tax rate 44,172 408,204
21,864 1,517,438
Investments
Listed Unlisted investments
Investments Shares Debt Shares
measured at  instruments measured at
fair value at amortised cost less
cost  impairment Total
£ £ £ £ £
At 1st February 2015 —restated 78,378,443 53,332,893 252,133 7,130,575 139,094,044
Additions 2,304,618 11,437,758 8,615,732 1,524,865 23,882,973
Disposals / repayments - (4,758,276) (1,029,911) - (5,788,187)
Change in market value or fair value (252,540) (2,584,467) - - (2,837,007)
Impairment losses - . - (3,484,487 184,243 (3,300,244)
At 31st January 2016 80,430,521 57,427,908 4,353,467 8,839,683 151,051,579

Listed investments

FRS 102 requires that listed investments are shown at an aggregate value which is the individual bid market closing price of
each share at 31 January 2016. This amounted to £80,430,521 (2015: £78,378,443). The directors have taken independent
advice that, as a result of the relative size and restricted marketability of the listed investments, they would likely to be sold
as at 31 January 2016 for a total of £75,315,887, which is £5,114,634 less than the value required to be shown in the balance
sheet in accordance with FRS 102. .



NOBLE GROSSART INVESTMENTS LIMITED

Notes on accounts (continued)

6.

Investments (continued) -

Unlisted investments :

Investments in unlisted ordinary shares are measured at their fair value, where this is a reliable measure. In determining fair
value, earnings, net assets, liquidity, the price of identical quoted shares, the price of recent transactions in identical assets
and the price of recent arms’ length transactions for the shares are taken into account, where appropriate. Where there isno.
reliable measure of fair value, then the investment is valued at cost less impairment. ’

Included in unlisted investments at a cost of £1,328,752 (2015 £1,328,752), is a holding of 75,000 ordinary shares of £1
each fully paid in the company's ultimate holding company.

Debt instruments
Debt instruments (loans) are individually measured at their amortised cost, less impairment provision, where appropriate.

Financial risk management

The company’s investing activities expose it to a range of financial risks. These key risks and the associated risk
management policies to mitigate those risks are described below.

Credit risk -
Credit risk refers to the risk that a counterparty will default on its obligation resulting in a financial loss to the company.
The company’s financial assets exposed to credit risk are as follows:

2016 2015
£ £
Amount owed by parent company 40,325,462 56,344,375
Loans 3,308,000 -
Cash at bank and on deposit and interest receivable 16,294,257 8,557,929
59,927,719 64,902,304

The parent company holds cash on deposit on behalf of the company, which is placed on deposit with financial institutions
authorised by the Financial Conduct Authority. The company also holds cash on deposit, all of which is placed on deposit
with financial institutions authorised by the Financial Conduct Authority. We review the credit status of institutions to
which we lend on a regular basis. Loans are made to customers whom we know well. All loans are subject to regular
review.

Liquidity risk

The company’s investments include interests in unquoted companies which are not traded in an organised public market and
all of which may be illiquid. As a result the company may not be able to liquidate quickly investments at an amount close to
their fair value. The risk is managed by maintaining high levels of cash, readily realisable listed investments, and by
forward planning to ensure operational flexibility and choice.

Market risk
Market risk includes price risk on listed investments, interest rate risk, and currency risk on financial assets.

Price risks will affect the value of listed investments. If the bid prices at the balance sheet date had been 10% higher while
all other variables remained constant, the profit after tax for the year ended 31 January 2016 would have increased by
£6,434,442 (2015: £6,257,735), and equity shareholders’ interests would have increased by the same amount. Had market
prices been 10% lower the converse would apply.

Unlisted investments involve a higher degree of price risk than listed investments. The company manages this risk by
diversifying the unlisted investment portfolio across business sectors.

The board, on an ongoing basis, reviews the fair value of listed and unlisted investments.

10



NOBLE GROSSART INVESTMENTS LIMITED

7.  Financial risk management (continued)

~ Market risk (continued)

The interest rate risk will affect the level of income receivable on cash deposits and loans. Movements in interest rates are
not expected to significantly affect the profit after tax for the year or equity shareholders’ interests.

£16,234,870 (2015: £8,555,182) of the company’s cash at bank and on deposit is held in US dollars to meet US dollar
investment commitments, and is subject to fluctuations in the exchange rate. A 10% strengthening of the US dollar
exchange rate against sterling at the balance sheet date while all other variables remain constant would increase the profit
after tax for the year ended 31 January 2016 by £1,298,790 (2015: £683,046) and equity shareholders’ interest would have
increased by the same amount. A 10% weakening in the US dollar exchange rate would see the converse apply.

8.  Creditors - amounts falling due within one year restated
: 2016 2015

£ £

Corporation tax . 221,178 153,892
Accruals 1,037,577 1,349,658
1,258,755 1,503,550

9. Deferred tax : restated
2016 2015

£ £

At 1% February restated | 5,565,697 7,441,871
Profit and loss account credit , : (790,906) (1,876,174)
4,774,791 5,565,697

10. Called up share capital

The capital of the company is 2,227,500 ordinary shares (2015 2,227,500 ordinary shares) of £1 each allotted, called up and
fully paid. :

11. Commitments

At 31 January 2016 there were investment commitments of £24,110,000 (2015 £34,416,000) which have been contracted
for.

11



NOBLE GROSSART INVESTMENTS LIMITED
Notes on accounts (continued)
12. Significant interests at 31st January 2016

The company holds investments, all in excess of 20 per cent of the nominal value of the capital of the following companies, all of which are registered in Scotland except where stated. These are
investments that form a part of an investment portfolio and are held exclusively with a view to subsequent resale. Consequently, and in accordance with FRS 102, they are measured at fair value.
The trading results of those companies are included in these accounts only to the extent of dividends received, and not a proportion of profits. In accordance with the provisions of the Companies
Act 2006, the latest published information on the aggregate share capital and reserves and the profit/(loss) of these companies is given below. The company holds other investments which
represent holdings of under 20 per cent of the nominal value of the capital of other companies.

At 31st January 2016 At 31st January 2015
Aggregate After Tax Aggregate After Tax
. Capital and Profit/ Capital and Profit/
Company and activity , . Holding Reserves (Loss) Holding Reserves (Loss)
% £000 £000 % £000 £000
Alexander Dennis Limited ~ Bus manufacturer 35 38,152 10,546 35 35,622 . (7,988)
Ordinary shares
Heathhall Business Centre Ltd ~ Business Park 31 (108) Not disclosed 31 787 Not disclosed
: Ordinary shares
Bellhouse Joseph Holdings Ltd  Property development management 43 Notavailable  Not available 43 343 Not disclosed
(Registered in England) Ordinary shares .
Lyon & Turnbull Ltd Auctioneers and valuers 26 2,474 Not disclosed 26 2,159 Not disclosed
Ordinary shares
The Fine Art Society plc Fine art dealer 30 4,226 (806) 30 6,918 241
(Registered in England) Ordinary shares
Wright Health Group Ltd " Manufacturers and distributor of dental products 89 16,020 884 45 15,762 679
Ordinary shares
Noble Grossart Holdings Ltd Holding company of a merchant banking group A 34 209,577 9,717 34 203,384 11,355
Ordinary shares

12




NOBLE GROSSART INVESTMENTS LIMITED

Notes on accounts (continued)
13. Explanation of transition to FRS 102
As stated in note 1, these are the Company’s first accounts prepared in accordance with FRS 102.

The accounting policies set out in note 1 have been applied in preparing the accounts for the ‘year ended 31 January 2016 and the
comparative information presented in these accounts for the year ended 31 January 2015.

In preparing its FRS 102 balance sheet, the company has adjusted amounts reported previously in accounts prepared in accordance with
the previous basis of accounting (UK GAAP). An explanation of how the transition from UK GAAP to FRS 102 has affected the
Company’s financial position and financial performance is set out in the following table.

Reconciliation of equity

1 February 2014 31 January 2015
Effect of ‘ Effect of
transition _ transition
UK GAAP toFRS102 FRS 102 UK GAAP toFRS 102 FRS 102
Note £000 - £000 £000 £000 £000 . £000

Fixed assets
Investments (a) 46,229 101,167 147,396 44,675 94,419 139,094
Current assets
Amounts owed by parent _
company 49,220 - 49,220 56,344 - 56,344
Cash at bank 3,322 - 3,322 8,558 - 8,558

52,542 - 52,542 64,902 - 64,902
Creditors — amounts
due within one year (b) (3,565) (1,687) (5,252) (788) (715) (1,503)
Net current assets 48,977 (1,687) 47,290 64,114 (715) 63,399
Creditors — amounts
due in more than one year
Deferred tax (c) - (7,442) (7,442) - (5,566) (5,566)
Net assets 95,206 92,038 187,244 108,789 88,138 196,927
Called up share capital 2,227 - 2,227 2,227 - 2,227
Share premium account 1,709 - 1,709 1,709 - 1,709
Profit & loss account @) 91,270 92,038 183,308 104,853 88,138 192,991

95,206 92,038 187,244 108,789 88,138 196,927

Notes to the reconciliation of equity
(a) Investments are stated at fair value resulting in an increase in the carrying value in the balance sheet.
(b) Reallocation of creditors previously held against investments.
(c) The associéted deferred tax liability on the increased value of listed- investments has been recognised.

(d) The uplift in value of investments net of the associated deferred tax liability has been recognised in the profit and loss account.

13



NOBLE GROSSART INVESTMENTS LIMITED

Notes on Accounts (continued)

13. Explanation of transition to FRS 102 (continued)

Reconciliation of profit for the year ended 31 January 2015

Effect of transition
UK GAAP to FRS 102 FRS 102
Note £000 £000 £000

Income 9,865 - 9,865
Administrative expenses : 657 - (557
Total income 9,308 - 9,308
Gain on investment activities (@) 7,394 (5,777) 1,617
Profit on ordinary activities before tax 16,702 (5,777) 10,925
Taxation on ordinary activities ) 359) 1,876 1,517
Profit on ordinary activities after tax ' 16,343 (3,901) 12,442

Notes to the reconciliation of profit for the year ended 31 January 2015:
(a) The gain on investment activities has reduced as a result of restating investments at fair value.

(b) A reduction in the fair value of investments during the year has reduced the year end deferred tax liability resulting in a credit
to the profit and loss account.

14



NOBLE GROSSART INVESTMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NOBLE GROSSART INVESTMENTS
LIMITED

We have audited the accounts of Noble Grossart Investments Limited for the year ended 3 1st January 2016 set out on pages 4 to 14.
The financial reporting framework that has been applied in their preparation is applicable law and UK Accounting Standards (UK
Generally Accepted Accounting Practice), including FRS 102 The Financial reporting Standard applicable in the UK and republic of
Ireland.

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act2006.
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 explained more fully in the Directors' Responsibilities Statement set out on page 2, the directors are responsible for the preparation
of the accounts and for being satisfied that they give a true and fair view. Our responsibility is to audit, and express an opinion on, the
accounts 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 (APB's) Ethical Standards for Auditors.

Scope of the audit of the financial statements -
A description of the scope of an audit of accounts is provided on the Financial Reporting Council's web51te at

www.frc.org.uk/auditscopeukprivate.

Opinion on financial statements
In our opinion the accounts:
e give a true and fair view of the state of the company's affairs as at 31st January 2016 and of its profit for the year then
ended;
o have been properly prepared in accordance with UK Generally Accepted Accounting Practice, including FRS 102 The
. Financial Reporting Standard applicable in the UK and Republic of Ireland; and
o have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Strategic Report and the Directors' Report for the financial year for which the accounts are

prepared is consistent with the accounts.

Based solely on the work required to be undertaken in the course of the audit of the accounts and from reading the Strategic report and
Directors’ report: :

e  we have not identified material misstatements in those reports; and

o in our opinion, those reports have been prepared in accordance with the Companies Act 2006.

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:
e adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not
visited by us; or
e the accounts are not in agreement with the accounting records and returns; or
.o certain disclosures of directors' remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit.

Q\J\JN\S’\S:M

Philip Merchant (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

Saltire Court

20 Castle Terrace

Edinburgh

EH1 2EG

. 29 February 2016
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