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SLCP (General Partner ESP CAL) Limited

Directors’' Report
for the year ended 31 December 2018

The Directors present their annual report together with the audited financial statements of SLCP (General
Partner ESP CAL) Limited ("the Company”) for the year ended 31 December 2018.

Directors
The names of the current Directors of the Company are shown on page 1.

The Company's ultimate parent company, Standard Life Aberdeen plc, maintains Directors’ and Officers'
liability insurance on behalf of its Directors and Officers.

Company Secretary
Company Secretaries of the Company during the period were as follows:

H S Kidd {appointed as Company secretary 22 October 2018)
D R Thomson (resigned as Company secretary 22 October 2018)

Result for the year
The result for the year ended 31 December 2018 is is a profit after tax of £nil (2017: £nil). The Directors
consider this result to be satisfactory.

Future outlook
The Directors are confident that the Company will maintain its financial position in the future.

Dividends
The Directors did not recommend payment of a dividend in 2018 (2017: £nil).

Annual general meeting
There was no annual general meeting held in the year, as permitted by the Companies Act 2006.

Independent Auditor
The Independent Auditor, KPMG LLP, have indicated their willingness to continue in office.

Disclosure of information to the Auditor

So far as each Director is aware, there is no relevant audit information (that is, information needed by the
Company's Independent Auditor in connection with preparing their report) of which the Company's Independent
Auditor is unaware.

Each of the Directors has taken all the steps that they ought to have taken as Directors in order to make

themselves aware of any relevant audit information and to establish that the Company's Auditor is aware of that
information.

Approved by the Board on 23 September 2019 and signed on its behalf by:

Company secretary



SLCP (General Partner ESP CAL) Limited

Strategic Report
for the year ended 31 December 2018

Review of the Company's business

The principal activity of the Company is to act as a General Partner of a Limited Partnership (ESP Golden Bear
General Partner Limited Partnership), which is the General Partner, of a Limited Partnership (ESP Golden Bear
Europe Fund) ("the Fund"), whose activity is to make private equity investments, primarily in Europe.

Key performance indicators ("KPIs")
The Company uses a number of KPIs to monitor the performance of the business throughout the year. These
KPIs are shown below:

2018 2017
£ £
Tumnover 387,003 379,591

Tumover has remained comparable with the prior year.

Principal risks and uncertainties
The management of the business and the execution of the Company's strategy are subject to a number of risks.

The Standard Life Aberdeen Group (SLA Group), of which the Company is a part, has established a governance
framework for monitoring and overseeing strategy, conduct of business standards and operations of the business
across the SLA Group that includes a clearly stated corporate organisational structure, appropriately delegated
authorities and independent internal audit and risk management functions. Risk management for the Company
operates within this governance framework.

The principal risks and uncertaintics facing the Company are integrated into the principal risks of the merged
group under Standard Life Aberdeen plc (SLA plc) and are therefere not managed separately. Accordingly, the
principal risks and uncertainties of SLA Group, which include those of the Company, are discussed fully in the
SLA plc Annual Report and Accounts which does not form part of this report.

The list below does however provide a summary of the key risks facing both SLA plc and the Company. Further
details on each of the risks, together with how they link to our new strategy, how they have evolved over the
year and how they are managed can be found in the SLA Group accounts.

The principal risks to which the Company is most specifically exposed can be categorised as follows:

Brexit; The Company continues to monitor the ongeoing political debate to identify if any existing risk exposures
have altered or new risks emerge. The wider SLA plc Group business remains well positioned to benefit from
the trends which are shaping the investment landscape although there remains unavoidable uncertainty due to
Brexit. Exposure to Brexit not only has the potential to create volatility for our customers’ and clients’
investments but also the SLA Group’s asset management distribution capability to European clients. The Group
has established a new Dublin based entity to mitigate the ongoing risks but political risks in the UK and Europe
could threaten the operation of services for the SLA Group, as they could for many other industries and
companies.

Active regulatory engagement and close monitoring of ongoing political debates are in place. Aside from the
impact on the Fund, which affects the income recognised by the Company, there is no significant expected
impact on the Company from Brexit.



SLCP (General Partner ESP CAL) Limited

Strategic Report
for the year ended 31 December 2018 (continued)

Strategic risks; Notably investinent performance; distribution and client management; and ensuring we meet the
evolving needs of our clients and customers. Political change also continues to be a key strategic risk with the
new laws and regulations having the potential to impact both client behaviours and our global operating model.

Operational risk: IT failure and security including cyber risk; third party oversight; and process execution
failure.

Conduct risk: Specifically the risk that our behaviours, strategies, decisions and actions deliver unfair outcomes
to our custonters and clients and/or poor market conduct. We have no appetite for either of these.

Regulatory and legal risk: We operate in a highly regulated industry and our global footprint exposes us to an
increasing number of regulatory regimes which have the potential to expose the Company to risks.

Financial market risk: Notably market risk; liquidity risk and counterparty failure.
Environmental matters

The Company follows the environmental strategy of the Standard Life Aberdeen Group which is disclosed
within the Standard Life Aberdeen plc accounts.

Approved by the Board on 23 September 2019 and signed on its behalf by:

R Pim
Director



SLCP (General Partner ESP CAL) Limited

Statement of Directors' Responsibilities
for the year ended 31 December 2018

The Directors are responsible for preparing the Strategic Report, the Directors’ 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 they
have elected to prepare the financial statements in accordance with UK accounting standards and applicable law
(UK Generally Accepted Accounting Practice), including FRS 101 Reduced Disclosure Framework.

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, the Directors are required to:

= select suitable accounting policies and apply them consistently;
» make judgements and accounting estimates that are reasonable and prudent;

« state whether applicable UK accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

» assess the Company’s ability to continue as a going concemn, disclosing, as applicable, matters related to
going concern; and

= use the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

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 Act 2006. They
are responsible for such intemal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error, and 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.



SLCP (General Partner ESP CAL) Limited

Profit and Loss Account
for the year ended 31 December 2018

2018 2017
£ £

Turnover
Investment management income 387,063 379,591
Total turnover 387,063 379,591
Operating expenses
Administrative expenses (387.,063) {379,591)
Total operating expenses {387,063) {379,591)

Result for the year attributable to equity holders of the Company - -

The notes on pages 9 to 13 form part of these financial statements.

The Company has not recorded any other comprehensive income during the years to 31 December 2018 and 31
December 2017 and has therefore not disclosed a separate statement of comprehensive income.



SLCP {General Partner ESP CAL) Limited

Balance Sheet
as at 31 December 2018

2018 2017

Note £ £
Assets
Current assets
Trade and other receivables 4 100 100
Total assets 100 100
Equity and liabilities
Equity
Share capital 5 100 100
Total attributable to equity holders of the Company 100 100
Total equity and liabilities 100 100

The notes on pages 9 to 13 forin part of these financial statements

The financial statements and accompanying notes on pages 9 to 13 were approved on behalf of the Board of
Directors on 23 September 2019 and signed on its behalf by the following Director:

R Pim
Director

Registration number: SC293350



SLCP (General Partner ESP CAL) Limited

Statement of Changes in Equity
for the year ended 31 December 2018

The Company has not recognised any changes in equity during the years ended 31 December 2018 and 31
December 2017.

The notes on pages 9 to 13 form part of these financial statements.



SLCP (General Partner ESP CAL) Limited

Notes to the Financizal Statements
for the year ended 31 December 2018

1 Accounting policies

The Company’s significant accounting policies are included at the beginning of the relevant note. This section
outlines the basis of preparation, significant accounting policies which apply to the financial statements as a
whole, and a summary of the Company’s critical accounting estimates and judgements in applying accounting
policies.

(a) Basis of preparation
(i} Statement of compliance

The Company meets the definition of a qualifying entity under Application of Financial Reporting
Requirements 100 as issued by the Financial Reporting Council. Accordingly, the financial statements for
period ended 31 December 2018 have been prepared in accordance with Financial Reporting Standard 101
Reduced Disclosure Framework (“FRS 1017) as issued by the Financial Reporting Council, as well as the
Companies Act 2006

In these financial statements, the company has applied the exemptions available under FRS 101 in respect of the
following disclosures:

= (Cash Flow Statements and related notes;
= Disclosures in respect of transactions with wholly owned subsidiaries;
= Disclosures in relation to the effects of new but not yet effective IFRSs;

As the consolidated financial statements of Standard Life Aberdeen plc include the equivalent disclosures, the
Company has also taken the exemptions under FRS 101 available in respect of the following disclosures:

= Certain disclosures required by IFRS 13 Fair Value Mecasurement and the disclosures required by IFRS 7
Financial Instrument Disclosures.

The financial statements have been prepared on a going concern basis and under the historical cost convention.

The Company is a wholly owned subsidiary of Standard Life Aberdeen plc and is therefore exempt from the
requirement to prepare consolidated accounts by virtue of section 401 of the Companies Act 2006.

For the transition to FRS 101 {which has occurred during the current-year), the Company has applied IAS 1
whilst ensuring its assets and liabilities are measured in compliance with FRS 101, effective from 1 January
2017, the beginning of the comparative period. This transition has had no significant impact on the Company’s
financial position, performance, equity or total comprehensive income for either the year-ended 31 December
2018 or the comparative period ended 31 December 2017, and has resulted in no impairment losses as at 31
December 2017. The most recent financial statements prepared under Intemational Financial Reports Standards
were for the year to 31 December 2017.

(i) New interpretations and amendments to existing standard that have been adopted by the Company

IFRS 15 'Revenue from Contracts with Customers’

IFRS 15 has replaced IAS 18 ‘Revenue’ and refated interpretations. IFRS 15 provides a new five-step revenue
recognition model for determining recognition and measurement of revenue from contracts with customers. A
detailed impact assessment was completed for all major revenue streams, reviewing contracts and analysing the
revenue recognised. No significant impacts to profit or net assets were identified for the Company.

IFRS 9 'Financial Instruments’
IFRS 9 has replaced IAS 39 *Financial Instruments: Recognition and Measurement”. There has been no material
impact on the Company's financial performance or position and no comparative numbers have been adjusted
following the adoption of IFRS 9.



SLCP (General Partner ESP CAL) Limited

Notes to the Financial Statements
for the year ended 31 December 2018 (continued)

1 Accounting policies (continued)
(b) Revenue recognition
Investment management income

All fees and costs associated with the provision of investment management services are recognised, subject to
recoverability, as the services are provided.

{c) Expense recognition
Administrative expenses are recognised on an accruals basis.
{d) Foreign currency

Foreign currency transactions and fair values are translated using the exchange rates applying to the functional
currency, which is Sterling, prevailing at the dates of the transactions or at the date the fair value was
determined, with related foreign currency exchange gains or losses reflected in the income statement.

{e) Financial assets — designation
Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market. They are included in current assets, except for maturities greater than 12 months
after the statement of financial position date. These are classified as non-current assets. The Company’s loans
and reccivables comprise ‘Trade and other receivables’ in the statement of financial position.

Payables

Payables are transactions with another Standard Life Aberdeen Group company or the Fund. There are no
maturities greated than 12 months afier the statement of financial position date and so are classified as current
liabilities. The Company’s payables comprise ‘Trade and other payables’ in the statement of financial position.

2 Key estimates and judgements

The preparation of financial statements, in conformity with IFRS, may require the use of estimates and
assumptions that affect the reported amounts of assets and Habilities at the date of the financial statements and
the reported amounts of revenue and expenses during the reporting period. In the process of applying the
Company's accounting policies, management has made no key estimates or judgements,

3 Result before tax

The Company has no employees (2017: nil} and is managed by SL Capital Partners LLP. Certain expenses,
including auditors’ remuneration for audit services amounting to £3,000 (2017: £2,000), are met by SL Capital
Partners LLP. All other expenses are in relation to management fees charged by SL Capital Partners LLP.

4 Trade and other receivables

Accounting policy
Trade and other receivables are recognised initially at fair value and subsequently measured at amortised
cost.

10



SLCP (General Partner ESP CAL) Limited

Notes to the Financial Statements
for the year ended 31 December 2018 (continued)

4 Trade and other receivables (continued)

2018 2017

£ £

Amounts due from Standard Life Aberdeen Group undertakings 100 100
Total trade and other receivables 100 100

All “Trade and other receivables’ are current and have no contractual maturity date. All of the financial assets
above are non-interest bearing.

5 Share capital

Accounting policy

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Shares are classified as equity instruments when there is no contractual
obligation to deliver cash or other assets to another entity on terms that may be unfavourable.

Allotted, called up and fully paid shares

2018 2017

Ordinary shares of £1 each 100 100 100 100

In 2018 there was 1,000,000 autherised shares of £1 each (2017: 1,000,000 of £1 each).

6 Related party transactions

(a) Parent and ultimate controlling party

The Company's parent undertaking is SLCP (Holdings) Limited (registered office 1 George Street, Edinburgh,
EH2, 2LL), whilst its ultimate controlling party is Standard Life Aberdeen plc {registered office 1 George Street,
Edinburgh, EH2, 2LL}.

The ultimate parent is Standard Life Aberdeen plc.

Copies of the Annual Report and Accounts of Standard Life Aberdeen plc are available to download from the
website www standardlifeaberdeen.com.

(b) Transactions between and balances with related parties

In the normal course of business, the Company enters into transactions with related parties in respect of its
investment management business, Such related party transactions are unsecured.

The Company has taken advantage of the exemption under paragraph 3(k) of FRS 101 not to disclose
transactions with fellow wholly owned subsidiaries.

The following are details of significant transactions with not wholly owned related parties during the year and
the year end balances arising from such transactions:

11



SLCP (General Partner ESP CAL) Limited

Notes to the Financial Statements
for the year ended 31 December 2018 (continued)

¢ Related party transactions (continued)

(b) Transactions between and balances with related parties (continued)

Standard Life Aberdeen Group undertakings
Other

Standard Life Aberdeen Group undertakings
Other

2018

Revenue Expenses
£ £
- 387,063

387,063 -

387,003 387,063
2017

Revenue Expenses
£ £
- 379,591

379,591 -

379,591 379,591

The amounts outstanding are unsecured and will be settled in cash. No guarantees have been given or received
in the year or prior year. No expense for bad and doubtful debts has been recognised in the current year, or prior

yeat, in respect of the amounts owed by related parties.

(¢) Compensation of key management personnel

No amounts are payable to the Directors in respect of their services to the Company as at 31 December 2018

(2017: £nil}.

7 Related undertakings

The Companies Act 2006 requires disclosure of certain information about the Company’s related undertakings.

The Company has no disclosures in related undertakings.

8 Unconsolidated structured entities

A structured entity is an entity that has been designed so that voting or similar rights are not the dominant factor
in deciding who controls the entity, such as when any voting rights relate to administrative tasks only, or when

the relevant activities are directed by means of contractual arrangements.

The Company has assessed whether the funds it manages are structured entities, through review of the above
factors, including the rights to remove the Group as fund manager or other key management role. The Company

considers the Fund to be an unconsolidated structured entity.

Assets under management in the unconsolidated structured entity total £224,771,610 (2017: £291,887,470).
Revenue recognised by the Company from the unconsolidated structured entity during the year was £387,063

(2017: £379,591).

12



SLCP (General Parmer ESP CAL) Limited

Notes to the Financial Statements
for the year ended 31 December 2018 (continued)

9 Investment holdings
The indirect holding of the Fund is listed below.

Name of undertaking: ESP Golden Bear General Partner Limited Partnership.
Country of registration: United Kingdom
Registered office: 1 George Street, Edinburgh, EH2 2LL.

In line with Companies Act requirements, the Company considers the Fund to be a subsidiary entity.

10 Events after the statement of financial position date

There have been no significant events after the reporting period.

13



SLCP (General Partner ESP CAL) Limited

Independent Auditor's Report to the Members of SLCP (General Partner ESP CAL) Limited

Opinion

We have audited the financial statements of SLCP (General Partner ESP CAL) Limited ("the company™) for the
year ended 31 December 2018 which comprise the Profit and Loss Account, Balance Sheet, Statement of
Changes in Equity, and the Notes to the Financial Statements, including the accounting policies in note 1.

In our opinion the financial statements:

+ give atrue and fair view of the state of the Company’s affairs as at 31 December 2018 and of its result for the
year then ended;

» have been properly prepared in accordance with UK accounting standards, including FRS 101 Reduced
Disclosure Framework; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and
applicable law. Our responsibilities are described below. We have fulfilled our ethical responsibilities under,
and are independent of the company in accordance with, UK ethical requirements including the FRC Ethical
Standard. We believe that the audit evidence we have obtained is a sufficient and appropriate basis for our
opinion.

The impact of uncertainties due to the UK exiting the European Union on our audit

Uncertainties related to the effects of Brexit are relevant to understanding our audit of the financial statements.
All audits assess and challenge the reasonableness of estimates made by the directors, including related
disclosures and the appropriateness of the going concern basis of preparation of the financial statements. All of
these depend on assessments of the future economic environment and the Company’s future prospects and
performance.

Brexit is one of the most significant economic events for the UK, and at the date of this report its effects are
subject to unprecedented levels of uncertainty of outcomes, with the full range of possible effects unknown. We
applied a standardised firm-wide approach in response to that uncertainty when assessing the Company’s future
prospects and performance. However, no audit should be expected to predict the unknowable factors or all
possible future implications for a company and this is particularly the case in relation to Brexit.

Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to
liquidate the company or to cease its operations, and as they have concluded that the company’s financial
position means that this is realistic. They have also concluded that there are no material uncertainties that could
have cast significant doubt over its ability to continue as a going concern for at least a year from the date of
approval of the financial statements (“the going concern period™).

We are required to report to you if we have concluded that the use of the going concern basis of accounting is
inappropriate or there is an undisclosed material uncertainty that may cast significant doubt over the use of that
basis for a period of at least a year from the date of approval of the financial statements. In our evaluation of the
directors’ conglusions, we considered the inherent risks to the company’s business model, including the impact
of Brexit, and analysed how those risks might affect the company’s financial resources or ability to continue
operations over the going concern period. We have nothing to report in these respects.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes

that are inconsistent with judgements that were reasonable at the time they were made, the absence of reference
to a material uncertainty in this auditor's report is not a guarantee that the company will continue in operation.

14



SLCP (General Partner ESP CAL) Limited

Independent Auditor's Report to the Members of SLCP (General Partner ESP CAL) Limited
(continued)

Strategic report and directors’ report
The directors are responsible for the Strategic Report and the Directors' Report. Our opinion on the financial
statements does not cover those reports and we do not express an andit opinion thereon.

Our responsibility is to read the Strategic Report and the Directors' Report and, in doing so, consider whether,
based on our financial statements audit work, the information therein is materially misstated or inconsistent with
the financial statements or our audit knowledge. Based solely on that work:

* we have not identified material misstatements in the Strategic Report and the Directors’ Report;

* in our opinion the information given in those reports for the financial year is consistent with the financial
statements; and

* 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 text
Under the Companies Act 2006 we are required 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 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.

We have nothing to report in these respects.

Directors’ responsibilities

As explained more fully in the Statement of Directors’ Responsibilities set out on page 5, the directors are
responsible for: the preparation of the financial statements and for being satisfied that they give a true and fair
view; such internal control as they determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error; 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 they either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities

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

A fuller description of our responsibilities is providled on the FRC’s website at
www.fre.org.uk/auditorsresponsibilities.

s



SLCP {General Partner ESP CAL) Limited

Independent Auditor's Report to the Members of SLCP (General Partner ESP CAL) Limited
(continued)

The purpose of our audit work and to whom we owe our responsibilities

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
ext¢nt 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.

John Waterson (Sehior Statutory Auditor)
For and on behalf of KPMG LLP

Chartered Accountants
Saltire Court

20 Castle Terrace
Edinburgh

United Kingdom
EHI1 2EG

23 Sepiember 2019
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ESP Golden Bear Europe Fund

Report of the General Partner

The General Pariner, ESP Gotden Bear General Parlner Limited Parinership, presenis the audifed financial statemenls for ESP Golden
Bear Europe Fund ("the Fund®) for the year ended 31 December 2018.

Structure of the Fund
The Fund Is a Limited Partnership, established in Scotland, United Kingdom ("U.K."). Tha Fund held iis first and final cloge on 29 August

2007, admitiing two Limited Partners with aggregate commitments of €515 miltion, Follvwing a Limited Pariner transfer on 3D Seplembar
2018, the Fund now has 5 Limiled Partners. The struciure of the Fund Is detalted further in nole 1 to the financial stalements.

Directors of the General Partner

There have been no changes to the Direclors of the General Pariner during the year. Pleasa rafar lo the financia! statements of SLCP
{General Partner ESP Cal) Limited for the names of the Directors,

Distributions

Distribulions of €115,698,235 (2017: €91,021,778) were madse during the year of which €300,000 (2017: €1,032,739) was temporary .
relurn of capital, which is recatlable.

Events after the reporting date
The General Fariner has Identifisd ne significant events after the reporting date.
Results, activities and future developments

The resutls for the year are set out in the Statement of Comprehensive income on page 8. A descriplion of the principal aclivity of the Fund
Is provided In note 1 o the financial statements.

The Manager's Report for the Fund, which fs issued separately. contains delalled analysis of each of the Fund's Investments, logether with
commentary on the economic climate and how this impacts Ihe private equity market.

Disclosure of information to auditor

Al the date of this report, the General Pariner confirms that:

«  Aslar as the General Pariner is aware, lhera Is no relevant informalion of which the Fund's auditor is unaware; and

e  The General Partner has taken all the steps that it ought to have taken as a General Partner in crder to make it aware of any relevant
audil information and to establish that the Fund's audltor is aware of {hat Infarmalian.

Independent auditor
The Ganeral Partner has appointed KPMG LLP as auditor to the Fund.
Data protection

SL Capital Partners LLP {"the Manager”) has implemented measures thal il believes are necessary in order to comply with the General
Data Protection Regulation.



ESP Golden Bear Europe Fund

Report of the General Partner (continued)

Strategic report

The Fund is considered as "smali” under Seclion 4148 of The Companles Act 2008 (Strategic Report and Diractors’ Report) Regulations
2013 end it is therefore exempt from preparing e strategic report.

Signed on behall of the General Partner

lan Harris
Director, SLCP (General Periner ESF Cal) Limited
2 May 2019




ESP Goldan Bear Europa Fund

Statement of General Partner's Responsibilities In respect of the Report of the
General Partner and the financial statements '

The General Partner Is responsible for preparing the Report of the General Pariner and the financlal statements in accordance with
applicable law and reguiations,

The Parlnerships (Accounis) Regulations 2008 requite the General Pariner to prepare financial stalements for each financial year In
accordance wilh Parl 15 and Chapler 1 of Part 16 of the Companies Act 2006. Under that law the General Pariner has elected fo prepare
the financial statements In accordance with UK Accounting Standards and applicable law {UK Generally Accepted Accounling Praclice),
Including FRS 102 The Financlal Reparling Standard applicable In the UK and Republic of lretand.

Under company law tha General Partner must not approve the financial statemenis unless they are satisfiad that they glve a true and fair
view of the state of affalrs of the Fund and of the profit or loss of the Fund for that period.

In praparing the financlal slatemenls, Ihe General Pariner is required to:

»  select suitable accounting poficies and then apply them consistently;

« make judgements and eslimates that are reasonable and prudent;

«  siate whether applicable UK Accounling Standards have been followed, subject to any material departures disclosed and explained in
the financial statements;

+  assess the Fund's ability to conlinue as a golng concem, disclosing, as applicable, matlers related to poing concern; and

= use the going concemn basis of accounling unless they either intend to liquidate the Fund or to cease operations, or have no reafistic

alternative but lo do so.

The General Partner is responsible for such Internal control as they determine is necessary to enable the preparatlon of financiat
slatements that are free from material misstatement, whether due to fraud or error, and have general responsibility for faking such steps as
are reasonably open (o ther to safeguard the assets of the Fund and to prevent and delect fraud and other Imegularities.



€SP Golden Bear Europa Fund

Independent Auditor's Report fo the Partners of ESP Golden Bear Europe Fund

Opinion

We have audited the finencle! statements of ESP Gotden Bear Europe Fund (‘the Qualifying Parinership”) for the year ended 31 Dacember
2018 which comprise the Statement of Comprehensive Income, tha Statement of Financlal Poalilan, the Stalement of Changes in Net
Aasels Attribulable Lo Partners and the Statament of Cash Flows and related noles, including the accounting paficies in note 3.

in our opinion the financial statemants:

« give & true and fair visw of the stale of the Qualifying Partnership’s effairs as al 31 December 2018 and ol its profit for the year then
ended;

»  have been properly prapared In accordance with UK accounting standards, induding FRS 102 The Financial Reporting Standard
applicatle in he UX and Republic of Ireland; and

+«  have been prepared in accordance with the requirements of the Companies Act 2008 as appliad to qualifying parinesships by The
Pan_nerahlpa {Accounts) Regulations 2006, 7

Basls for opinion

We conducted our audit In accordance with Internalional Stendards on Auditing (UK) (“ISAs (UK)") and appiicabla faw. Our reaponsiblities
are descdbed below. We have fuifilled our ethical responsibliiies under, and are indepeadent of the Qualifying Parinership in accordance
with, UK ethical requirements Including the FRC Eihical Standard. We belleve thal the sudit evidence we have oblained is 8 sufficient and
appropriate basis for owr opinion.

Other matter

Uncartainties related 1o the efiecls of Brexit are relevanl lo understanding our audil of the financial stalemenis. All audits asaess and
chalienge the reasonableness of estimates made by the General Pariner and related disciosures and the appropriateness of the going
concem basis of praparation of the financlal statements. Al of these depend on assessments of the future economlc environment and the
Quallfying Partnership’s future prospacts and parformance.

Brexit is ona of the most significant economic events for the UK, and at the date of this report lis effacts are subject to unprecedentad levels
of uncertainty of outcomes, with the full range of possible effects unknown. We applied a standsrdised firm-wide appronch in reaponse 1o
thal uncertainly when asseasing the Quallfylng Parinership's fulure prospects and performance. Howavar, no audll should be expactad to
predict the unknowable factors or all possible future Implicatlons for a company and this is particularly the case In refation to Brexit.

Going concern

The General Partner has prapared ihe financial stalements on the going concemn basis as they do not intend to liquidate the Qualifying
Partnership or to cease ils operations, and they have concluded that the Qualifying Parinership's financial position means that this is
realistic. They have also concluded (hat there are no material uncertainties thal could have cast significant doub! over its abliity 10 conllnue
as a golng concern for al teasl a yeer from the date of approval of the financial statements ("the going concern period”),

We are required o report to you if we have concluded that the use of the golng concern basis of accounting Is inappropriate or there Is an
undisclosed material uncertainly that may cast significant doubl over the use of that basls for a perlod of at least a year from the date of
approval of the financial siatemsnts. In our evaluation of the Genaral Pariner's conclusions, we considered the inherent risks to the
Qualifying Partnership's business model, Inciuding the impact of Brayit, and analysed how those visks might affect the Quakfying
Parinership’s financial rasources or ablfity to conlinue oparations over the going concern period. We hava nothing to repor in these
vespects.

However, as wa cannot predict all fulure events or conditions and as aubasquant avanls may result in ouicomes 1hat are inconsistent with
judgements that were reasonable at the ime they ware made, the absence of refarenca to & malarial uncertsinly in this audilor's report is
not a guarantee that the Qualifying Parinership will conlinun in operation.




ESP Golden Bear Europe Fund

Independent Auditor's Report to the Partners of ESP Golden Bear Europe Fund
{continued) .

General Partner's report

The Ganera! Pariner is rasponsible for the Genaral Pariner's reporl. Our oplriion on the financial stalements doss not cover that report and
we tho not express sn sudit opinion or, except as explicitly stated below, any form of assurance conclusion thereon.

Our responsibiity is to reed the General Padner's repert and, In doing so, consider whether, based on our financial statements sudit work,
the information thereln is materiatly misstatad or inconsistent with the finenclal stalements or our audit knowledge. Based solely on that
work:

+  we have not identified malerial misstalements in that report;
*  Inour opinion the infermation given in the General Parinar's report for the financlal year Is consiatent with the finsnclal statements; and

»  inour cpinlor: that report has been prepared in nccordance with the Companles Act 2005,

Matters on which we are required to report by exception
Under the Companles Act 2006 as applied to quallying partnerships wa are required 1o report to you i, in our oplnlon:

»  adequats accounting records have nol been kepl, or relums edequate for our audlt have not bean recelved from branches not visited
by us; or .
the financlal statemants are not in agreement with the accounting records and returns; or

certain disclosures of members’ remuneralion specified by faw are not made; or

we have not recaived alt the informiation snd explanatlons wes raquire for-our auwdit; or

the General Parlner was not entitled to take advantage of the small companies exemplion, as appiied to quaifying partnerships, from
the requirement to prepara & sirataglo report.

We have nolhing {o report in theses respecis.

General Partner's responsibilities

As explained more fully In their statement set out on page 4, the General Pariner Is responsible for: the preparation of the financial
stalements and for being sallsfied that they give a true and fair view; such inlesnal conlrol as they determine Is necessary to enably (he
preparation of financlal statements thal are free from meterial misstalement, whether due to fraud or error; assessing the Quelifying
Parlnership’s abliity lo continue as 8 going concern, disclosing, as applicable, matlers related to going concern; and using the going
concern basls of accounting unless lhey elther intend 1o Rquidate the Qualifying Partnership or to cease operalions, or have no reafistic

allernalive but fo do so.

Auditor's responsibilities

Our objectives are to obtaln reasonable assurance aboul whether the financlal statemenis as a whela are free fron material misstatemenl,
whether due to fraud or error, and to issue aur opinion in an auditor's report. Reasonable assurance Is a high lovel of assurance, bul does
nol guarantee that an audit conducled In accordance with 1SAs (UK) will always detecl a materdal migstatement when R exisls.
Misstatemenls can arise from fraud or error and are consldered materfal if, individually or In aggregate, they could reasonably be expected
to influence the economic declsions of users taken on the basis of the financial statements.

A fuller description of cur responsibifities is provided on the FRC's websile at www.tes ara.ul/auditorsresponsibllities.
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Independent Auditor’s Report to the Partners of ESP Golden Bear Europe Fund
(continued)

The purpose of our audit work and to whom we owa our responsibilities

This repoit Is made sofely 1o the Qualifying Partnership’s partners, a8 a body, In accordance with Chapler 3 of Part 18 of the Companies
Act 2008, as raquired by regulation 4 of the Partnerships (Accounts) Regulations 2008. Our audit work has been undeteken 5o that we
might state to the Qualifying Partnership's pariners those maitars we are required to state to them in an audilor's report and for no other
purpose. To the hilest extent parmitied by law, we do not accapt or assume responsibliily to anyone other than the Qualifying Partnership
and its partners, as a body, for our audil wosk, for this report, or for the opiniong we have formed.

NEREYSVN

Phillp Merchant (Senior Siatutory Auditor)

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

Saftire Court

20 Caslle Temace

Edinburgh

EH1 2EG

2 May 2019




ESP Galden Bear Europe Fund

Statement of Comprehensive income

Year endad Yoar endod
31 December 2018 31 Decamber 2017
Noles € €
Income

Invesiment income 5 10,418,248 6,088,334
Net unrealised movement on [nvestments (33,435,723) 20,183,622
Nel unrealised foreign exchange movement on Investments 457,150 (1,730,802}
Nel realised gain on Investments 60,834,970 25,924,432
Nel realised foreign exchange loss on invesiments (506,076) (1,160,810}
Total net Income ' 47,568,567 50,204,776

Exponses
Administralion and other expenses 6 (138,465) (145,159}
Net foreign exchange (loss) f galn on non-Investments (976) 1,627
Total operating expenses {137,441) {144,132)
Operating profit AT 431,126 50,060,644
Management profit share 9 (437,750) {437, 750)
Total protit for the year attributable to Partners 36,993,376 49,622,894

All resulls shown in the Statemen! of Comprehensive Income ame from conlinuing operations.
The Fund has no components of other comprahensiva income in the cument and comparative year.

The noles 1 {o 74 form an integral part of these financial statements.



Statement of Financial Position

Fixed assets
Financial assels at fair vaiue thraugh profit or loss

Curront azsets
Debtors
Cash and cash equivalents

Current ilablitles
Creditors due within one year

Not current assets

Net assaots attributaple to Partnors
Reprasented by:

Pariners' caplial account

Pariners' foan sccount

Pariness’ cument account

Nat assets atiributable to Pariners

The notes 1 to 14 form &an integral part of these finencisi statements.

ESP Golden Bear Europe Fund

At At

3¢ Dacember 2018 31 Dacember 2017

Notes € €
12 155,163,281 220,433,326
7 40,526 119,320
11,780,286 8,484,668

11,820,822 9,603,686

8 (79.892) (78,142)
11,740,030 8,528,744

186,904,211 237,859,070

572 572

(69,454,453) 38,503,782

236,358,002 106,384,716

166,904,211 237,950,070

The financial statemerts set out on pages B 1o 20 wete approvad by the General Partner on 2 May 2019 and eigned on its behaif by:

lan Harrs
Director, SLGP (General Pariner ESP Caf) Limied




ESP Golden Baar Europe Fund

Statement of Changes in Net Assets Attributable to Partners

Year ended Year ended

31 Decembor 2018 31 Dacember 2017

€ €

Net agsets atirlbutable to Partners at the start of the yaar 237,959,070 274,857,954
Pariners' loan drawn 7,650,000 4,400,000
Temporary return of capial to Panners {300,000) (1,032,736}
Distribulions to Pariners (115,308,235) (89,080,038)
Net distributed {108,048,235) (86,621,778)
Total profil for the year allributable to Pariners 36,993,376 49,622,694
Neot assels atiributable to Partners at the ond of the year 166,804,211 237,869,070

The nates 1 lo 14 form an intagral part of these financiaf statements.
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ESP Golden Bear Eurape Fund

Statement of Cash Flows

Year ended Yeoar ended

31 Dacomber 2018 3 December 2017

Notes € €

Cash iows from operating activities

Operating profit 37,431,126 50,060,644
Increase in debtors 7 (7,268) (7,437)
Increass in creditors due within ons year 8 1,750 24,938
Nel unrealised movement on Invesimeants 33,436,723 (20,183,622)
el urvealised foreign exchange movement on Investments {457,150) 1,730,802
Nel realised gain on Investments {80,634,970) {25,924 432)
Net realised (oreign exchange loss on Investments 506,076 1,160,810
Contriibutions to Fund Investments (7.302,627) (3,775,498)

Distdbuflons from Fund Investments 87,126,357 88,878,731
Sale of Co-investments 11,682,698 5,862
Net cash inflow from operating activitias 111,761,715 81,774,898
Management profil share {437,760) (437,750)

Cash flows from financing activities

Partnars’ loan drawn 7,650,000 4,400,000
Temporary return of capltal o Pariners (300,000} (1.032,739)
Distributions to Partners {115,308,236) (89,889,039)
Net cash outflow from financing activities (108,048,225) {86,621,778)
Netincrease in cash and cash equivalents 3,295,730 4,712,067
Cash and cash equivalents at ihe start of the year 8,484,566 P 3,772400
Cash and cash equivalants at the and of the year 11,780,298 0,484,566

The notes 1 to 14 form an Integral pant of these financlal stalsments.

i




ESP Goldon Bear Europa Fund

Notes to the Financial Statements
1. Fund background

The Fund is a Limited Partnerahip registered in Scolland, U.K. and was established an 29 August 2007 {he "Effective Date"). The Fund
held a first and final closing on 29 August 2007 with total commitmanis of €515,000,057 from lwa Limiled Pariners and the General Partner.
The Limited Pariners' capital contributions equal 0,0001% of their total commitment. Fellowing a Limited Partner transfer on 30 Seplember
2016, the Fund has 5 Limited Pariners. Commitments to Fund Invesimenlts ¢an be drawn at any time and the Fund is required {o draw
down loan commitments from Limited Partners In order to cover thase.

ESP Golden Bear General Parner Limited Parinarship Is the General and Founder Partner of the Fund and has conkibuled €57 to the
Fund as a carried Interest partner. The Manager of the Fund is SL Capital Partners LLP, which is authorised end regulated by the Financlal
Conduct Authorily and is a L).S, Securilies and Exchange Commission registered Invesiment advisor based in Edinburgh, LLK. The Fund

has no employaes.

The Fund was fosmed for the purpose of investing In Fund Invesiments and Co-investments, together “invesiments™. For invesiment
purposes, totel commitments are ireated separalely as 'A' and 'B' commitments as follows:

~'A' commitments comprise €412 milllon of total commilments. The Manager intends to Invest at least 80% of the ‘A’ commitments in Lerge
Fund Invastments with a fund size of between €350 milllan and €2.5 bilkon and up to 20% in Co-investments.

'B' commitments comprise €103 mition of fotal commitments, The Manager intends to Invest the 'B' commitments in Small Fund
Invastments with a fund size of €350 million or less.

The Fund is established for 8 lerm of ten years from the end of the Investment Period, subject to two cne year exiensions. The Investment
petiod for Fund Investments and Co-Investments was five years from the Effeclive Date and has now expired.

The skucture of the Fund a! 31 December 2018 was a3 follows:

At
31 Dacember 2018
€
Commilments . 615,000,057
Partners' capital drawn 572
Pariners' 1oan drawn 44B 826,049
Temporary return of capital to Pariners {17,341,304)
Funded 431,485,217
% of Comimitments §3.8%
Distribulions 1o Pariners:
Paid to Limited Pariners 500,940,008
Pald ta Ganeral Partner -
Total distributed 500,940,098
Limited Partners' % distributed of Funded Commilments 116.1%
ot distributed to atl Partners {69,453,881)

2, Statement of compliance

The financial slalements of the Fund have bsen prapared In compllance with United Kingdom Accounling Standards, including FRS 102,
the Companles Act 2006 and the Regulations.
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ESP Golden Bear Europs Fund

Notes to the Financlal Statements (continued)

3. Summary of significant accounting policles

The principal ascounting poficles appiied in the preparation of these financial statemants are et out below, Thess policies heve been
congistenily applisd to all the years presenied, unless othaivdse staled,

3.1 Bmis of preparation

‘These financiat stalemants are preparad on a going concem basis, under the historical cost convention, as modified by the recognition of
ceriain financlal assets and fiabiitios measurad at fair value through profit or loss. The financial staterents are prasented in Euro ('€),
which Ia a!so the Fund's funclional currency. The preparation of financlal statements in conformity with FRS 102 requires the use of cerlain
critical accounting eslimates. it also requires the General Pariner to exercise its Judgement In the process of applying the Fund's accounting
policies. The areas involving a higher degree of judgement or complaxily, or sreas where assumptions and estimates are significant, are
disclosed in note 4.

3.2 Golng concern

The General Parner has made en assesament of the Fund's ablity lo conlinue as a going concem and ls salisfied tival the Fund has the
resources to continue in businesa for the foreseeable fulure. The General Pariner |a not aware of any malerial uncertainlies thal may caat
significant doubl upon the Fund's abikty to continue as & going concern. Therefore, the financial statements have been prepared on a
going concern basks.

3.3 Income, expenaes, gains and loases
Alt income ahd expenses, inclusive of reslised gains and losses, are accounted for on an accruals basis In the Statement of

Comprehensive Income.

Net income, gains and losses of the Fund are aflocated under the terms of the Limitad Partnership Agreement. Datalls are gel oul in note
3.4

34 Financlal instruments
Tha Fund has chosan lo adopt the Sactions 11 and 12 of FRS 102 in respst of financial Instruments.

a) Financlsf assots

Baslc financlat assets, including trade and other recelvables and cash and bank balances, are inltially racognised at kransaction price,
unless the arrangement constilules a financing kransaclion, whare the transaction s measured at the present value of the future recelpls
discountad at a market rate of interest. Such assots are subsequently carded at amortised cost, using the efeciive Interest method.

Other financial Aaeels, such as Fund Invesiments, ere inifially measured at falr value, which is normafly the transaction price. Such assets
are subsequenily carded at fair valus and the changes in fair value ars recognised in profit or loss.

Financial assels are deracognised when (g) the contractual righis to the cash flows from the ssse! axplre or are seiliad, or (b) substantially
aif the risks ang rewards of the ownership of the asset are lransferred to anather pary, or (¢} conirol of the asset has bren transfarred to
another parly who has the practicat abllity to uniizterally sait the assel to an unrelatad thind party withoul imposing additional restricilons.

b} Financial llabHitles

Baslc financlal tabilities, including trade and other payables, are inltally recognised al trensaction price, uniess the srangement constitutes
@ financing traneactlon, where the debt insirument I8 measured at the presant value of the fulure recelpls discounted st a market rate of
intaresat.

Trwse fnantial babilties are subsaquently carried at amorised cost, using the eifective interest mathod.

Flinancial habililles are darecognised when the llebifily is extingulshed, that Is when the coniractual obligation Is dischargad, cancellsd or
expires.

3.5 Funciional curmancy
The General Pariner considers the Ewo as the Fund's funclional end presentationat currency as it most falthfully reprasents the economic

offecis of the underlying transaciions, evenis and conditions.

Unrealised foreign cumency exchange gains and losses on non-Euro denominated Investmenis erising from changss In forelgn eurrency
exchange rates and realised foreign exchange gains end losses on income and expsnses are inciudad In the Statsment of Comprehensiva
Income. Mon-Euro danominated assets and Habikiies are ransiated at the exchange rate at the Stalement of Financlal Position date. Non-
Euro income and expense iransactions are lransiated at the exchangs rate pravailing on the date of the fransaction.
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ESP Golden Bear Eurcpe Fund

Notes to the Financial Statements (continued)

3. Summary of significant accounting policies (continued)
3.8 Functional currency [continuesd)

Exchange ralas at 31 Dacamber 2018: Exchanga rates at 31 Decamber 2017:
€1a €i=

Sterling £0.8976 Steriing £0.8877
Norweglan Kroner Kr 9.8087 Norweglan Kroner Kr 9.8218
U.8. Dollar $1.1432 U.S. Doliar $1.2008

3.6 Cash and cash equivalents

Cesh includss cash in hand and cash with banks. Cash equivalents are short-term, highly liquid lnvestmenis that are readily converlible to
known amounis of cash with original maturities of three manths or less and that are subject to an insignificant risk of change in value, At 31
December 2018 and 31 December 2017, there wara no cash equivalenls. '

3.7 Taxation
No provision has been made [n the financlal statements for taxation of the General Pariner and the Limited Partners. All Partners are

individually respansible for reporiing their share of the Fund’s income, gains and losses for taxation purposes.

3.8 Not asgets attilbutable to Partners
The Fund's contributed capital conaists of capital and loan contributions. Net assels atidbulable (o Pariners is classified as a financia!
liability, due to the Fund's finlte life and conlraciual payment provisions to each of ihe Pariners,

3.9 Distribution of iIncome procesds and capital procesds botwaen Partriors
The Fund's net Income, gains and losses are aflccated in accordance with the distibution provisions of the Limited Partnarship

Agreement.

Distributions are allocated pro rale in accordance with each Pariner’s capltal contributions untll the Limited Pariners have recaived
distributions equalling the sum of:

{a) Repayment of inveslors’ oulstanding foans pro rala o thelr respective capitad contributions; and
(b} Preferred Return {as defined in the Limited Partnership Agreement) of 8% per annum, compounded annually on 31 December.

in general, subsequent distiibulions will be aliocated 100% to the Founder Partner unlil the Founder Pariner has recelved aggregate
distributions equalling 5% of ne! prafits from Fund invesiments and 0% of net profils from Co-Invesiments where applicable,

In the event that the net profits from Fund Investments are posilive and net profits from Co-invesimenls are not posilive, the amount
allocated lo the Founder Pariner as the calch up amount witl equal 5% of the sum of the eggregate net prefit.

In the event that net profits from Co-Investments are positive and net profits from Fund tnvesiments are not posltiva, the amount allocated
to the Founder Partner as the catch up amount will equal 10% of the aggregate net profit.

All remaining dislributions In excess of the cateh up amount, descoribed above, will be allocated:

(a) 5% lo the Founder Partner and 95% to afl Limited Pariners pro rala In accordance with each pariner's capital commiiments If net
profils from Fund Invesiments are posilive and net profits from Co-invesiments are not positive; 85% to ail Limited Partners in

propartion (o their loan commitments.

{b) 10% to the Founder Partner and 90% to all Limited Partners pro rata in accordance with each pariner's capital commitments If net
profits from Co-investments are positive an nel profits from Fund Investments are not positive; or

{c) in all other cases 5% of nel profits from Fund Investments to the Founder Partner and 95% to ail Limited Pariners pro tata in
accordance wilh each pariner's capltal commitment and 10% of the net profits from Co-invesiments to the Foundar Pariner and 90%
to all Limited Pariners pro rata In accordanca with each partner's capital commitmant.

Al 31 December 2018, no carried interest allacation had been made to the Founder Partner as the hurdle has nol been met (2017; €NII).

Based on a hypothetical fiquidation of the investments held by the Fund &t the batance shest date, the General Pariner would become
entitled to carded interest from the Parinership of €12.4m (2017: €10.4m). This amowt s not guaranteed and has not become payable by
the Fund, Conssquently, In accordance with the accounling policy and FRS 102 {his amount has nol bean racognised in the financial
statamenis.
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ESP Golden Bear Evrope Fund

Notes to the Financlal Statements {continued)
4. Critical accounting estimates and judgements

There are key assumplions concerning the fulure and other key sources of estimation uncertainty al the reporling dats, that have a
significant risk of causing a materizl adjusiment 1o the camying amaunis of asssis and Gabiliies within the next financlal year. The Fund
based Hs mssumplions and estimales on paramelers avalable when the financial statemenis were prepared. However, existing
circumatances and assumptions sboul future developmenis may change due to market changes or circumslances assing beyond the
conlrol of the Fund. Such changes are reflected in tha assumptions when they oceur.

4.1 Falr value of Invastments not quotsd In an active market
The Investments of the Fund are valued by the General Pariner with raference to the ‘inlernalional Private Equity and Venlure Capilal

Valuation Guidelings' (the Guidelines”),

Fund Investmenis are staled at the General Pariner's estimate of falr value and follow the recommendations of the Guidelinas. The
eslimate of fair vatue s based on the latest valuation placed on a fund by #is manager, adjusted, if required, for cash flows batwasn the
date of the manager's report and the date of the Fund's Statement of Financlal Position,

The General Pariner reviews fhe valuations prepared by the managers of Codnvestments and determines whether it is appropriate to
apply such valuations to the Fund's Co-investments. Whare the Genesal Partner does not considar R appropriate to adopl a manager's
valualion, it will make {ts own estimate of falr vaive in [ine with the Guidefines.

The General Pariner may rely upon any valuations provided to it by the managers of the Fund investments and Co-invesiments and apply
such valuations to the Invesimenis of the Fund, tia shall not be bound by these. The managers’ valuations are typically in line wilh the
Guideines. Where the General Pariner does not consider it appropriate to adopl 8 managers valuation, i will maka (ts own estimate of fair
value In fine with the Guidelines. The unrealised and realised gains and losses on Investments are recorded in the Stalemenl of

Comprehensive Income.

Natwithstanding this basis of valualion, the eventual realisation proceeds wiil inevilably differ from the valuation and those differences
could ba significant.- .

5. Investment income

Year ended Year ondod
31 Decombor 2048 31 Docomber 2017
€ €
Oversaas loan stock ncome 4,919,110 3,802,949
U.K. loan stock income 3,330,964 2,335,964
Overseas dividend income 1,635,644 847,706
UK. dividend Income 231,628 1,716
10,418,246 6,088,334

8. Administration and other expenses
Year endad Yoar ended
31 Decomber 20418 31 Decamber 2017
€ €
Administration fees 73,555 66,352
Legal end professionzi fees ' 52,883 78,268
Audi fees §,662 8,568
Bank and cuslody fees 1,385 1,576
Other expenses - 385
136,485 145,159
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Notes to the Financial Statements (continued}

7. Dabtors
At At
31 Decembar 2018 31 Decombor 2017
€ €
Due from General Partner 40,626 33,258
Investmant distribution receivable - 86,062
40,526 119,320
There were ho debfors falling due after more than one year af 31 December 2018 and 31 December 2017,
8. Creditors due within one year
At At
31 Decemhbar 2018 31 December 2017
€ €
Legal and professional fee accrual 65,036 63,844
Audit fee accrual 8,665 8,449
Administration fee accrual 6,201 5,849
79,892 78,142

9. Management profit share

The Fund allocales management profit shara {o the General Pariner in respect of each accounting perfod caleulaled on dajly balances
equal to!

Managemen! profit share in respect of ‘A’ commilmenis:

+  0.0B5% per annum of total ‘A’ commitments from years 8 unfil the tenmination of the Fund.

Management profit share in respect of 'B' commitments:

s 0.085% per annum of total ‘B’ commitments committed to Small Fund Investments from years 9 untli the termination of the Fund.

The management profil share ranks as the first charga on net income and net realised gains in any accounting period and s pald in full by
the Fund whether or not there are sufficiant nel income and net realised gains to cover the amount, Such sums are nol recoverable excapt
against fulure net income and net realised galns of the Fund.

At 31 Dacamber 2018 and 31 December 2017, the tolal amount of net Income and net realised gains exceeded the lotal amounl of
management profit share since Inception and therefore no part has been pald in advance.

10. Related party transactions

The Limiled Parinership Agreement provides that ESP Golden Bear General Pariner Limited Partnarship shall act as General Partner and
is entilled to & management profit share as described In nole 9. During the year to 31 December 2018, the General Partner was allocated
managament profil share of €437,750 (2017; €437,760). The General Pariner of ESP Golden Bear General Partner Limited Parinership is
SLCP {Generel Pariner ESP Cal) Limited, 2 wholly owned subsidiary of SLCP (Hoidings) Limited, which i8 a subsidiary of the uilimate
parent, Standard Life Aberdeen pic. The registered address of SLCP (Holdings) Limited and Slandard Life Aberdeen plc is 1 George Strael,
Edinburgh, EH2 2LL, United Kingdom.

The Manager of the Fund recelves a management fee, equal to the management profit share allocated to the General Partner, in relalion to
Its activity as Manager of the Fund,
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Notes to the Financial Statements (continued)
10. Related party transactions (continved}

Standard Life Investmants Limiled, 8 related entity sharing the same witimale parenl with ihe Ganeral Partner, has commiited €15,000,000
to the Fund as a Limited Parlner. During the year, distdbutions of €3,260,852 (2017 €2,651,120) wete made to Standard Lifs Investmants
LimRed of which €8,738 (2017: €30,080) was temporary retum of capital, which is recaliabie. in addition, €222,816 {2017; €126,155) was
conbributed by Standard Life lnvestments Limiled to the Fund during the year,

Certaln members and employeas of tha Manager and thels famifies are canted inlerest partnsrs in ESP Golden Bear General Partner
Limited Partnership and are entltied to paricipate in the profits as disclosed in nole 3.5.

SL Capilal SOF | LP, SL Capital SOF N LP and Pearl Privale Equity LP, refated enfiles with the same ultimate parent as the General
Partner, have Invested €76,223.800 in tolal via the sscondary market to purchase the Limited Partnership interasts in the Fund, As ot 31
December 2018, the iotal effeclive commilment from the three enflies was €1581,087,241 (2017: €151,087,241). During the year,
distibutions lotalling €33,038,278 (2017: €26,69,823) were made to these three entiies of which €88,000 (2017: €302,938) was
temporary retum of capial, which is recallable. In addition, €2,244,009 (2017: €1,200,872) was further contributed by these entities to the
Fund during the yosr,

‘The Fund holds 100% ownesship in ESP GB (Funds) S.4 r.l. Plaase see nots 13 for full detaks of the relationship.
Al 31 December 2046 €40,526 (2047 €33,268) way dua from the General Pariner in reapect of expanses paid on its behalf,
11. Risk management

The overalt siralegy for the management of invesiment risk {3 driven by the \nvestmenl policy as se) ou! in the Uimited Parinership
Agreement. This Is reviewed periodically by the Manager. Invesimenis are selecied by the Manager to achiave the investment objective of
generating allractive retums, subject to prudent diversification. As a matier of policy thers are no pre-set sector alocations, hawever, risk is
spread by investing across a rangs of countries, indusirisl seclors and vinlage yaars. The Fund's financial sssels are predominately
unsecured investments In unquotad compantes and Wwlted partiverships. In which the maximurn risk s considered to be the amount
commitied,

The Fund's investing actvilles axpose It to various types of risk that are associaled wilh the financial instrumants and markels In which it
invests. The most imporiant fypes of financial visks 1o which the Fund ia exposed are market risk {including price risk and currancy rizk),
cradit risk and liquidity rigk. The risk management policies employed by the Fund are defalled below:

11.1 Markat risk

a) Price rlsk
The Fund is at risk of the economic cycle impacling the quoted markels and hence polentially the pricing of invesiment deals, the valualion

of underlying Investments and the price and timing of exits.

The valuation mathodology smployad by the managers of funds may include the application of rallos derived from listed companies with
simller characteristics, [f any invesiments become quoted, they will be vatued al the appropsiale listed price, subject to any discount for
marketabllity resirdctions. Therefore, the value of the Fund's parifolio may be indlrectly effecled by price movamenis on listed exchanges.
Prlce risk ks minimised by the Managar constructing a diverelfied porifolio of Fund Inveatments and Co-invesimenls, At 31 Dacamber 2018,
there were 20 Fund Invesimentls investing in 116 undesying investee compenies and 2 Co-investments. More detall on the sactor and
geographic analysis is provided in tha Manager's Report, which is lasued separaiely.

A 10% increase in the 31 December 2018 valustion of the Fund’s Invastments would have increased net assets atiributable to Partnars by
£15,516,328 (2017: €22,943,333); a 10% change In the opposite direction would have decreassd nel asaals aliibutable to Panners by an

equivalent amount.

b) Currency risk

The Fund makes commitmants to Fund investmenis and Co-invesimants in currencies other than Euro ano accordingly a proporion of i
st assels are In currencles othar than Euro. As a reault, the Fund's Stalement of Financial Poskicn Is sensitive to movements in fareign
exchange rates, The Fund has not hadged ils foralgn currency exposure, however, any cash recelved in a cummency other than Euro s
converted into Eure to minimise the exposure to Auctuations in exchange rates.
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Notes to the Financial Statements (continued)

11. Risk management (continued)
11.1 Market risk {continued)

h) Currency risk (continued)
The tables below set out the Fund's exposure to foreign currency at the reporting dale,

Neot assets
31 Decomber 2018 31 December 2017
Local Euro Locatl Euro
Currency Equivalent Currency Equivatent’
Euro 126,249,318 126,249,318 175,318,847 175,318,847
Sterling 14,672,852 16,347,251 31,664,392 35,671,195
LS, Dollar 9,657,401 8,360,584 10,777,086 8,074,930
Norwegian Kroner 157,854,029 15,947,068 176,733,064 17,994,088
186,904,211 237,959,070
Outstanding commitments
31 December 2018 31 Docomber 2017
Local Euro Loeal Euro
Currency Equivalent . Currancy Equlvalent
Euro 16,718,798 16,718,798 28,680,792 28,680,762
Sterting 6,876,673 7,775,048 7,066,670 7,948,380
U.S. Dollar 4,400,868 3,028,502 1,808,620 1,687,782
Norwegian Kroner 70,254,728 7,097,378 - 75,634,973 7,700,745
35,619,727 46,917,709

It the value of the Eura sirenglhened by 10% In relation to all currencies, net asseis attribulable to Pariners would have decreased by
€3,695,800 at 31 Decemher 2018 (2017; €5,694,666); a 10% change in the opposite direction would have resulied In an increase of
€4,517,210 (2017: €6,960,025). These calculations are based on the net assels at the respactive Statement of Financial Posilion dates and

are not recessarily representative of the year as a whole.

The Fund has na significant exposure lo currency risk on monetary ltems.

11.2 Grodit riak

Credil risk Is The exposure to Joss arising from the fallure of a counterparly to deliver securllies or cash for acquisitions or disposals of
Investments or to repay deposits,

The maximum exposwre to credit risk, In the even! that counterparties fail fo perform thelr obligations as al the period end (in relalion to
each class of recognised financial assets), Is the carrying amount of those assels in the Statemant of Financial Posiifon. Al the reporling
date, the Fund’s financial agsets exposed to credit risk amounted to the following:

31 Dacembar 31 December

2018 2017

€ €

Financial assels at falr value through profil or loss 155,163,281 226,433,326
Debtors 40,526 118,320
Cash and cash equivalents ' 11,780,206 8,484,508
166,984,103 238,037,212

The Fund places cash wilh aulharised deposlt takers and, therefore, Is potenlially at risk from the fallure of any such Instilution. At 31
December 2018, ali of the Fund's cash was held by Soclete Generale which was rated "A" by Standard & Poor's al the date of the Repor of

the General Partner.

Al 31 Dacember 2018, the assets held by the Fund are not past due or iImpaired (2017; €NIi).
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11. Risk management {continued)

11.3 Liquidity risk

The Fund's investmenis ere In unquoted fund Inveatments and companies which are not iraded in a regulaied public marke! and are
generally Miquid. As a result, tha Fund may nol be able to quickly Nquidate these portfolio Investments at an amount equal to thelr fair
value, in order to maet its kquidry requirements. The Manager mitipales this risk by regularly moniloring its cash posiion to ensure
sufficlent fundg exist to meat liablilties as they (all dus.

During the year ended 31 December 2018 the Fund generatad an oparating profit of €37,431,126 (2017: €50,060,644) and cash resources
at the end of the year amountad to €11,780,200 (2017: €5,404,566). The fablliies of the Fund {excluding riet assels sttdbutable to
Partners) ara due on demend. in addition, the Fund had avaliable {0 it undrawn comnmitments of €83,513,840 (2017: €00,803,840) from its
Limited Partners, which are also due on demand.

11.4 Caplial risak managemant

The capitat of the Furd is repressnied by the net sasels alirbulable to Partners, The Fund's objactive when managing the capiial is to
safeguard lhe ahiiity to continue as & going concern ln order to provide returns for Limited Parinars and benefits for other ataksholders and
to maintain a strong capital base fo support the davelopmant of the investmant acliviies of tha Fund. In order 10 mainlain cr adjust the
capilal struclure the General Pariner may call unfunded commiiments from the Limiled Pariners or disiribute funds to the Limited Pariners.

The General Pariner monitors capital on the basis of the value of net assets altributable to Partners.
12, Financlal assets at fair value through profit or lose

FRS 102 requires a three-lova! hlerarchy disclosure fot cafagorlulng financlal assels @nd flablities carried at {sir value and requires
anhanced disclosures ahoul falr value measurement The falr vatue hisrarchy classifiss financial assels and Babllifes according to the
source of inputs ranked according to avallabiiity of observable market prices used in measuring faic value as follows:

Level 1 The unadjusted quoted price In an active markel for {dentical assets or liabilities that the enlily can access al the
measurement date.

Level 2 Inpits other than quoled prices Included wilhin Level 1 thal are observable {i.e. devaloped using market data} for the assst
or liabiiity, elther directly or Indirecily.

Levei 3 Inputs are unobservable (1.e. for which market dats is unavatiable) for the asset or liabikty.

Thea {evel in the falr value hierarchy within which the falr value measuremant Is categorised In its entirety should be defermined on the basis
of the lowest leve! Input that is significent to tha fair value meastremeant in lis anticely.

The categorisation of a Fund Investment or Co-Invesiment within the hierarchy is based upon the prcing fransparency of that Invesiment.
All of the Fund's Investmenis hava been classified within Leve! 3 as they hava unobservable inpuls and trade infrequently or not ai all.

The detenminalion of what consiitutes “observable” requires significant judgement by the General Partner. The General Pariner considers
observable data to ba market data which s readily avallable, regularly distributed or updated, refiable and veiifiable, not proprietary and
provided by mulliple, independent sources that are aclively lovolvad in the relevant market.

Tha following tables analyse within the falr value hierarchy the Fund's Invastmsnts measursd at fair valve:

At 31 Decomber 2018

Levol 1 Lovel 2 Loval 3 Total

. € € € €

Financial assels at fair value through profit or loss - «~ 188,183,281 156,163,281
At 31 Decambar 2017

Level 14 Level 2 Lavef 3 Total

€ € € €

Financial sasets at falr value through profit or toss - - 220433328 2204%3,928

There wera na lransfers betwsan levels during the current and comparetive yaar,
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12, Financlal assets at fair value through profit or loss (continued)

Dalemmining the falr value of the Fund’s Investmenls requires Judgemen! and considers factors spetific to the Investment. The valuation
policles applied by 1he General Partner ara datailed In note 4.1.

The changes In Investments measured at fair value for which the Fund has used Level 3 inpuls to determine fair valus are as follows:

31 Decomber 31 Dacember

2018 2017

€ €

Balance at the start of the year 229,433,326 271,212 841

Purchases 7,302,827 3,775,498

Sales (108.722,093) (88,771,4685)

Realised and unrealised gains 27,160,321 43,216,442

Balance at the end of the year 145,163,281 229,433,328
Unreallsed movement Included In profit or 1oss related to Investments siill

held at ihe reporting date (27,458,397) 2,519,405

13. Unconsolidated subsidiaries

At 31 December 2018, the Fund holds 100% ownership in ESP GB (Funds) 5.4 r.l. This subsidiary Is incorporated in L.uxembourg.

Detalls of the unconsolidated subsidiary are as follows:

Country of Ownership Directiindiract Other Financlal
Investment Domicite Interest Holdi ngs Sharo Class Instruments
ESP GB (Funds) S.Arlk Luxembourg 100% Direct Purchase Cerlificates -
Invesiment Registerod Address
ESP GB {Funds) Sar.l. 6, Rue Gabriel Lippmann, L - 5385 Munsbach, iuxembourg

The Fund has an invastmant in an unconsoildated subsidiary al fair value through profit or loss. At 31 December 2018 the unconsolidated
subsidiary had a carrying value of €10,623,188 (2017: €11,895,065). The unconsolidated subsidiery was formed to acl as a halding
company for a Fund Investmenl. The carrying value of this investiment has been determined based on net asset value lechniquas,

The Fund has commitied €12,500,000 fo this investiment, through the unconsolidated subsidlary, of which €1,823,750 (2017: €2,116.250)
remalns outslanding. The Fund makes contributions to the unconsolidated subsldiary on demand and bears 100% of the cosls atiribulabte

toit.

Movements in the falr value of the subsidiary may axpose the Fund to a gain / loss.

14, Events after the reporting date
Sunsequent evenls have baen evaluated up to 2 May 2019, There are no significant events ideniified after the reporting dale,
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