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(“the Company”)

PROFIT AND LOSS ACCOUNT AND BALANCE SHEET
FOR THE PERIOD 1 JANUARY TO 31 DECEMBER 2016
PROFIT AND LOSS ACCOUNT

The company has not traded during the period ended 31 December 2016. Accordingly no profit and loss account has
therefore been prepared.

BALANCE SHEET

As at 31 December 2016

ASSETS EMPLOYED
CURRENT ASSETS p S
Debtors £1 T
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Share Capital f1

Dormant Company Statements

For the period ended 31 December 2016 the Company was entitled to exemption under Section 480 of the Companies
Act 2006 ("the Act”) relating to dormant companies,

Directors’ Responsibilities
Directors have not required the Company to obtain an audit in accordance with section 476 of the Act.

The directors acknowledge their responsibility for complying with the requirements of the Act with respect to
accounting records and the preparation of accounts.

We hereby certify that the company was dormant under the terms of Section 480 of the Act during the period ended
31 December 2016. The Accounts were approved by the board of directors on 26 September 2017.
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

REPORT OF THE GENERAL PARTNER

Generation Investment Management (Scotland} GP Limited {the "General Partner''), presents its report and audited
financial statements for Generation M Investments {Scotland} L.P. (the "Partnership”) for the year ended 31
December 2016.

The Partnership is established as a limited partnership under the laws of Scotland.

LIMITED PARTNERSHIP

The Partnership was established on 17 June 2013 and is registered as a limited partnership in Scotfand under the
Limited Partherships Act 1907, with registration number SL013405.

PRINCIPAL ACTIVITY

The principal activity of the Partnership is to indirectly acquire interests in a portfolio of Ioans (or economically
equivalent financing instruments) made to corporate barrowers, through its direct investments into Generation IM
Credit Master Fund FCP-SIF.

FINANCIAL RISK MANAGEMENT

The key risks and uncertainties faced by the Partrership are managed within the framewark established by Generation
Investmant Management LLP {the “Investment Adviser”). Exposures to credit risk, interest rate risk and foreign
exchange risk arise in the normal course of the Partnership's business. These risks are discussed, and supplementary
qualitative and quantitative information is provided in note 7 to the financial statements.

RESULTS AND REVIEW OF BUSINESS

The decrease in net assets attributable to the Partners fram operations for the year ended 31 December 2016 was
US$ 44,080 {2015: increase US5 2,493,266).

STRATEGIC REPORT

A strategic report has not been included in these audited financial statements as the Partnership qualifies for
exemption as a small entity under Section 382 of the Companies Act 2006 reiating to smail companies.
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

REPORT OF THE GENERAL PARTNER - (CONTINUED)
STATEMENT OF GENERAL PARTNER'S RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS

The General Partner is responsible for preparing the annual report and the financial statements in accordance with the
applicable law and regulations.

Company law as applied to qualifying partnerships by the Partnerships {Accounts) Regulations 2008 (“the
Regulations”) requires the General Partner to prepare financial statements for each financial year. Under that law the
General Partner has prepared the Partnership financial statements in accordance with International Financial
Reporting Standards as adopted by the European Union ("EU IFRSs"), and applicable Jaw. Under company law as
applied to qualifying partnerships the General Partner 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 Partnership and of the profit or loss of the
Partnership for that period. In preparing these financial statements, the General Partner is required to:

* select suitabie accounting policies and then apply them consistently;

* make judgements and estimates that are reasonable and prudent;

* state whether applicable EU IFRSs have been followed, subject to any material departures disclosed and explained
in the financial statements; and

* prepare financial statements on a going concern basis unless it is inappropriate to presume that the Partnership wili
continue in business.

The General Partner confirms it has caomplied with the above requirements throughout the year and subsequently.

AUDIT INFORMATION

As at the date of approval of the Report of the General Partner, the General Partner confirms that, so far as the
General Partner is aware, there is no relevant audit information of which the Partnership’s auditors are unaware; and
the General Partner has taken all the steps that it ought to have taken as a general partner to be aware of any relevant
audit information and to establish that the Partnership's auditors are aware of that information.

INDEPENDENT AUDITORS

PricewaterhpuseCoopers LLP have expressed their willingness to continue in office,

Signed on behalf of Generation tnvestment Management {Scotland) GP Limited
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Independent auditors’ report to the members of
Generation IM Investments (Scotland) L.P.

Report on the financial statements
Our opinion
In our opinion, Generation IM Investments (Scotland) L.P.’s financial statements (the “financial statements™):

*  give a true and fair view of the state of the qualifying partnership’s affairs as at 31 December 2016 and of its loss
and cash flows for the year then ended;

¢ have been properly prepared in accordance with International Financial Reporting Standards (“IFRSs”) as adopted
by the European Union; and

o  have been prepared in accordance with the requirements of the Companies Act 2006 as applied to qualifying
partnerships by the Partnerships (Accounts) Regulations 2008.

What we have audited
The financial statements, included within the Annual Report, comprise:
s the statement of financial pogition as at 31 December 2016;
¢ the statement of comprehensive income for the year then ended;
¢ the statement of cash flows for the year then ended;
s the statement of changes in net assets atiributable to the Partners for the year then ended; and

e the notes to the financial statements, which include a summary of significant accounting policies and other
explanatory information.

The financial reporting framework that has been applied in the preparation of the financial statements is IFRSs as adopted
by the European Union, and applicable law.

In applying the financial reporting framework, the general partner has made a number of subjective judgements, for
example in respect of significant accounting estimates, In making such estimates, it has made assumptions and considered
future events.

Opinions on other matters prescribed by the Companies Act 2006 as
applied to qualifying partnerships

In our opinion, based on the work undertaken in the course of the audit:
s theinformation given in the Report of the General Partner for the financial year for which the financial statements
are prepared is consistent with the financial statements; and
s the Report of the General Partner has been prepared in accordance with applicable legal requirements.

In addition, in light of the knowledge and understanding of the qualifying partnership and its environment obtained in the
course of the audit, we are required to report if we have identified any material misstatements in the Report of the General
Partner. We have nothing to report in this respect.

Other matters on which we are required to report by exception

Adequacy of accounting records and information and explanations received
Under the Companies Act 2006 as applied to qualifying partnerships we are required to report to you if, in our opinion:
»  we have not received all the information and explanations we require for our andit; or

s 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.
‘We have no exceptions to report arising from this responsibility.




General Partner’s remuneration

Under the Companies Act 2006 as applied to qualifying partnerships we are required to report to you if, in our opinion,
certain disclosures of general partner’s remuneration specified by law are not made. We have no exceptions to report arising

from this responsibility.

Entitlement to exemptions

Under the Companies Act 2006 as applied to qualifying partnerships we are required to report to you if, in our opinion, the
general partner were not entitled to take advantage of the small companies exemption from preparing a strategic report. We

have no exceptions to report arising from this responsibility.

Responsibilities for the financial statements and the audit

Qur responsibilities and those of the general partner

As explained more fully in the Statement of General Partner’s responsibilities in respect of the Financial Statements set out
on page 4, the general partner is responsihle for the preparation of the financial statements and for being satisfied that they
give a true and fair view.

Our responsibility is to audit and express an opinion on the financial statements in accordance with applicable law and
International Standards on Auditing (UK and Ireland) (*I1SAs (UK & Ireland)”). Those standards require us to comply with
the Anditing Practices Board's Ethical Standards for Auditors.

This report, including the opinicn, has been prepared for and only for the members of the qualifying partnership as a body
in accordance with the Companies Act 2006 as applied to quahfymg partnerships by the Partnerships (Accounts)
Regulations 2008 and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other
purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed
by our prior consent in writing.

What an audit of financial statements involves

We conducted our audit in accordance with ISAs (UK & Ireland). An audit involves obtaining evidence about the amounts
and disclosures in the financial statements sufficient to give reasonable assurance that the financial statements are free from
material misstatement, whether caused by fraud or error. This includes an assessment of:

¢  whether the accounting policies are appropnnte to the qualifying partnership’s circumstances and have been
consistently applied and adequately disclosed;

e the reasonableness of significant accounting estimates made by the general partner; and
e the overall presentation of the financial statements.

‘We primarily focus our work in these areas by assessing the general partner’s judgements against available evidence,
forming our own judgements, and evaluating the disclosures in the financial statements.

We test and examine information, using sampling and other auditing techniques, to the extent we consider necessary to
provide a reasonable basis for us to draw conclusions. We obtain audit evidence through testing the effectiveness of
controls, substantive procedures or a combination of both.

In addition, we read all the financial and non-financial information in the Annual Report to identify material inconsistencies
with the audited financial statements and to identify any information that is apparently materially incorrect based on, or
materially inconsistent wzth,theknowledgeacquuedbyusmthecourse of performing the audit. if we become aware of any
apparent material misstatements or inconsistencies we consider the implications for our report. With respect to the Report
of the General Partner, we consider whether this report includes the disclosures required by applicable legal requirements.

5%5/

Siobhan Byrne (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

2% September 2017
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2016
Notes 2016 2015
us$ uss
Assets
Non-current assets
Financial assets at fair value thraugh profit or loss 10 58,868,926 37,709,704
Current assets
Cash and cash equivalents 20,468 54,126
Receivables 12 4,036 4,037
Liabilities
Current liabilities
Accrued expenses 11 37,583 75,117
37,583 75,117
Net assets attributable to the Partners (page 9} 58,856,848 37,692,750
Total liabilities 58,894,431 37,767,867

The financial statements on pages 7 to 31 were approved and authorised for issue by the Board of
Directors of the General Partner on the, ay of 2017 and were signed on its behalf by:

Director ;

Generation Investment Management (Scotland) GP Limited
General Partner

{The notes on pages 11 to 31 form part of these audited financial statements)
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2016

Notes 2016 2015
us$ us$
Income
Othetr net changes in fair value on financial assets 9 2,044 2,544,401
at fair value
Catch up interest 2 - 430,221
Net foreign currency gains on exchange 5,588 1,226
Total net income 7,632 2,975,848
Professianal and other fees 4 25,839 25,580
Administration fees 3 26,302 26,379
Priority profit share 2 | 200) 100
Catch up interest 2 . 430,221
Statutory fees { 229) 302
Total expenses 51,712 482,582
{Decrease) / Increase in net assets attributabie to the ( 44,080) 2,493,266

Partners from operations for the year

{The notes on poges 11 to 31 form part of these audited financial statements}




(sauawapn1s jopaunuf paypno asayy fo uod wiof T 01 TT sabipd up sajou 341}

054 'T69'LE . 052'269°'LE 88'958'85 - 88'958'89
992'€6h'T - 992°c6t'L {ogo'vt boo- {080'vY )
(615°755'S - (619°255"S ) (sro'pee'T {st0'vPe'2T )
645'89E°07 - 6/5'998'0Z ETZIST'vE - £2TISI'VE
YeY'EREOT - rZYEREDT 0SL'769°LE - 0547694 €

ssn 5N 48N $sn 45N 4sn

jejol jpuped Jaupyegd |e10L Jauped auued

S10Z {eiauan paywin) 910Z ((FEIT) paywn

scuejeq dujsoly

Jeah 3y} 1og suongisdo WoJj siaulied ayl

0] 2jgeinqulle s1asse jau

)] 9seaiaul f (aseaudaq)

EQSH::S [Eudes Jo wimay

[ETVER

910Z ¥3aW3D30 T

2 sUOINGLAUCS |eyde)

asuejeq Juisadp

F 030N3 Yv3A IHL HOd

SYIANLHVYC IHL O 319VINGIYLLY S1ISSY 13N NI SIONVH] 4O INJW3ILVIS

UuoTjeIouas

"d"1 (ANV1LODS) SLINTFWISIANI WI NOILYHINID




GENERATION IM INVESTMENTS (SCOTLAND) L.P.

generation__

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2016

Cash flows (used in) / provided by operating activities

(Decrease) f increase in net assets attributable to the Partners from

operations for the year

Adjustments made to reconcile (decrease) / increase in net assets
attributable to the Partners from operations to net cash used in

operating activities

Net gain on financial assets at fair value through profit or loss
Purchase of financial assets at fair value through profit or loss
Proceeds from sale of financial assets at fair value through profit or

loss
(Decrease)/ increase in accrued expenses

Net cash used in operating activities

Cash flows provided by / (used in) financing activities
Capital contributions received

Return of capital contributions paid

Nat cash provided by financing activities

Net (decrease) / increase in cash for the year

Cash and cash equivalents at the beginning of the yvear

Cash and cash equivalents at the end of the year

2016 2015

uss$ Uss
44,080} 2,493,266
2,044) 2,544,401)
34,102,223) 20,338,578)
12,544,045 5,602,519
37,534) 15,734
(21,241,836) {14,771,460)
34,152,223 20,368,579
12,944,045) 5,552,519}
21,208,178 14,816,060
33,658) 44,600
54,126 9,526
20,468 54,126

(The notes an pages 11 to 31 form part of these audited financial statements)
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2016

Organisation and business purpose

Any capitalised terms used but not defined harein have the meaning assigned to them in the Limited Partnership
Agreement {"LPA").

Generation IM Investments {Scotland) L.P. {the "Partnership"} was established an 17 June 2013 and is registered
as a limited partnership in Scotland under the Limited Partnerships Act 1907. Investment activities commenced
on 23 January 2014, the first closing of cormmitted contributions. The Partnership shall terminate upon an order
made by the court, an effective resolution passed for the liquidation, winding up or administration of the General
Partner or if the Limited Partner agree in writing that the Partnership should so terminate.

The principal activity of the Partnership is to indirectly acquire interests in a partfolio of loans (or economically
equivalent financing instruments) made to corporate borrowers, through its direct investments into Generation
IM Credit Master Fund FCP-SIF {the "Master Fund").

The Partnership has committed to contribute capital of up to USS 150,930,000 into the Master Fund.

The total commitment of the Limited Partner to the Partnership and related investment vehicles following the
second closing on 31 March 2015, amounted to US$ 150,930,000.

The financial statements of the Master Fund are availahle upon request from the General Partner.

Significant accounting policias

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied throughout the current and prior year, unless otherwise stated.

Basis of preparation

These financlal staterments have been prepared on a going concern basis under the historical cost basis, as
modified by the revaluation of financial assets at fair value through profit or loss and in accordance with
International Financial Reporting Standards as adopted by the European Union ("EU IFRSs"). The financial
statements have been prepared in accordance with the Companies Act 2006 as applied to qualifying partnerships
by the Partnership (Accounts) Regulations 2008. The principal accounting policies set out below have been
adopted and consistently applied in the preparation of the financial statements.

11
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

2. Significant accounting palicies - {continued)
Basis of preparation - (continued)

The preparation of financial statements in accordance with EU IFRSs requires the use of accounting estimates and
exercise of judgement by the management while applying the Partnership’s accounting policies. These estimates
are based on the management’s best knowledge of the events which existed at the reporting date; however, the
actual results may differ from these estimates. The area involving a higher degree of judgement or complexity and
which involves significant assumptions is the valuation of investments, which are classified as fair value through
profit or |gss’. The vaiuation methodology of the investments is discussed in detail in this note, under the
accounting policy for financial assets at fair value through profit or loss.

a) New standards and amendments adopted by the Partnership

In the opinian of the General Partner, there are no mandatary new standards, interpretations and amendments
to existing standards that are effective for the first time for the financial year beginning 1 January 2016 that
would be expected to have a material impact on the Partnership.

b) New standards and amendments issued but not yet effective for the financial year beginning 1 lanuary 2016
and not early adopted by the Partrership

The General Partner has made an assessment of the impact of applicable new standards and amendments that
are either not yet permitted to be adopted, or are not yet mandatory and have not yet been adopted by the
Partnership. in the General Partner's opinion, the pronauncements which are in issue are not effective or early
adoption by the Partnership will not have a material impact on the financiai statements of the Partnership. All
other new standards and amendments have no bearing on the operating activities and disclosures of the
Partnership, and consequently have not been listed.

Cash and cash equivalents

For the purposes of the statement of cash flows, cash and cash equivalents comprises cash on hand, demand
deposits and other short term, highly liquid investments that are readily convertible to known amaunts of cash
and are subject to insignificant changes in value.

12
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

2. Significant accounting policies - {continued)

Payables

Payables are initially recognised at fair value. Payables are derecognised when the obligation under the liability is
discharged or cancelled or expires.

Accrued expenses

Accrued expenses are initially recognised at fair value. Accrued expenses are derecognised when the obligation
under the liability is discharged or cancelled or expires.

Net assets attributable to the Partners

Net assets attributable to the Partners are classified as a financial liability, due to a finite life and contractual
payment provisions to each of the Partners within the LPA.

Foreign currencies
(a) Functional and presentation currency

items included in the Partnership’'s financial statements are measured using the currency of the primary economic
environment in which it operates, As ali calls and distributions will be made in United States Dollars this is
considered to be the functional and presentational currency of the Partnership. The performance of the
Partnership is measured and reported to investors in United States Dollars. All financial information presented in
United States Dollars has been rounded to the nearest Dollar, except when otherwise indicated.

{b) Transactions and balances

Foreign currency transactions are transiated into United States Dollars using the exchange rates prevailing at the
dates of the transactions. Foreign exchange gain or loss resulting from the settlement of such transactions and
from the translation at year end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the statement of comprehensive income. Translation differences arising from
financial assets and liabilities at fair value through profit or loss are reported as part of the fair value gain or loss
within the statement of comprehensive income.

Income recognition
Bank interest and other income are recognised on an accruat oasis as and when it falis due t6 the Partnership.

Distributions received from the Master Fund will he accounted for according to the notice received.

13
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - {CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

2. Significant accounting policies - (continued)

Catch up interest

Catch up interest, as a result of further closings when new investors become partners in the Partnership or in the
Paralle! Funds, is recognised in the statements of operations.

Organisational expenses

The Partnership will bear expenses in connection with the establishment of the Partnership including, without
limitation, legal, tax and accounting fees and expenses, filing fees and other fees and expenses.

Syndication costs

Syndication costs are incidental ta the issuing and marketing of interests in the Partnership and are non-recurring
in nature. They are accounted for as a reduction in the Partners' capital in the statement of net assets
attributable to the Partners.

Financial assets at fair value through profit or loss
Classification

Investments in the Master Fund are classified as financial assets at fair value through profit or loss at inception in
accordance with the provisions set out in 1AS 39. The General Partner designates the classification of its
investmants at the time of purchase.

Recognition, derecognition and measurement
All purchases and sales of investments are recognised on the trade date.

These investments are initially recognised at fair value and transaction costs are expensed in the statement of
comprehensive income. Any gain or loss resulting from the changes in fair value of the financial assets at fair
value through profit or loss is presented in the statement of comprehensive income in the period in which they
arise.

Financial assets ara derecognised when the Partnership's rights to receive cash flows from the investments have
expired or the Partnership has transferred substantiafly aill the risks and rewards of ownership. Any gains or
losses on derecognition of investments are calcufatad after setting the proceeds against the cost and, in respect
of part disposals, against the average costs at the date of sale. The gain or loss on realisation is transferred to the
statement of comprehensive income.

14



GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

Significant accounting policies - (continued)
Financial assets at fair value through profit or fass - [continued)

Fair value estimation

tAS 39 requires financial assets to be held at fair value, except only in rare circumstances where the fair value
cannot be reliably measured in which case it allows the financial asset to be carried at cost less provision for
impairment. IFRS 13 "Fair Value Measurement" defines fair value as the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date.

IFRS 13 establishes a fair value hierarchy that categorises into three levels the inputs to valuation technigues used
to measure fair value. The fair value hierarchy gives the highest priority to quoted prices {unadjusted) in active
markets for identical assets or liabilities (Level 1 inputs) and the lowest priority to unobservable inputs (Level 3
inputs). Market price observability is impacted by a number of factors, including the type of investment and the
characteristics specific to the investment. Investments with readily available active quoted prices, either for the
identical instrument ar similar instruments, generally will have a higher degree of market price observability and a
lesser degree of judgement used in measuring fair value.

Investments measured and reported at fair value are classified and disclosed utilising inputs from one or more of
the following categories:

Level 1 - Quoted prices (unadjusted) in active markets for identical investments that the entity can access at the
measurement date. The type of investments included in Level 1 are pubiicly traded equity securities.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability,
either directly or indirectly. Investments which may be included in this category include, but are not limited to,
investments in which secondary market transactions meeting certain requirements (size, financial disposition
buyer/seller, relative proximity of transaction date to reporting date, etc.} occurred,

Level 3 - Pricing inputs are unobservable and include situations where there is little, if any, market activity for the
investment. Fair value for these investments are determined using valuation methedologies that consider a range
of factors, including, but not limited to, the price at which the investment was acquired, the nature of the
investment, local market conditions, trading values on public exchanges for comparable securities, current and
projected operating performance and financing transactions subsequent to the acquisition of the investment.
The inputs into the determination of fair value require significant management judgement. Due to the inherent
uncertainty of these estimates, these values may differ materially from the values that might have resuited had a
ready market for these investments existed. Investments that are included in this category generally are privately
held debt and equity securities.

15
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 20186

2. Significant accounting policies - {continued)
Fair value estimation - {continued}

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions that market
participants use to make valuation decisions, including assumptions about risk. Inputs may include price
irformation, volatility statistics, specific and broad credit data, liquidity statistics, and other factors. An
investmant’s level within the fair value hierarchy is based on the lowest level of any input that is significant to the
fair value measurement. However, the determination of what constitutes "observable” requires significant
judgment by the General Partner. The General Partner considers observable data to be that market data which is
readily availabie, regularly distributed or updated, reliable and verifiable, not proprietary and provided by
multiple, independent saurces that are actively involved in the relevant market. The categorisation of an
investmant within the hierarchy is based upon the pricing transparency of the investment and does not
necessarily correspond to the General Partner's perceived risk of that investment.

Fair value is calculated as foilows:

(i} If a quoted market price is not available for a security, the General Partner estimates the security’s fair value
with reference to the International Private Equity and Venture Capital Valuation Guidelines developed by the
Associatian Frangaise des Investisseurs en Capital {AFIC), British Private Equity & Venture Capital Association
{BVCA) and the European Private Equity & Venture Capital Association ([EVCA).

The General Partner's fair value measurement of the Level lil investments is based on significant unohservable
inputs which are comparable company's multiples (EBITDA / EBITA / Sales or PAT earnings multiples depending on
the most appropriate methodology for that business) against the latest available financial information. Changas in
these inputs in isolation can cause significant increases or decreases in the fair value of the investments.
Specifically, the comparable multiples are generally multiplied by the underlying partfolio company earnings to
establish the total enterprise value of the portfolio company investments. Comparabie company multiple means
appropriate muitiples for quoted companies, comparable in business activities and size to the investee company.

The valuation methodology includes fundamental analysis that evaluates the investee company’s performance,
growth potential etc. to ensure that there are no material factors which would impact the earnings multiple used.
The multiple may be adjusted accordingly to reflect illiquidity and / or non-transferability, with the amount of
such discount estimated Dy the General Partner in the absence of market information.

Simitarly, for illiquid debt instruments, the General Partner’s fair value measurement of these Leve| 3 investments
is based on each instrument’s specific cash flows {interest payments, principle amount) and risks and determined
using Discounted Cash Flow (“DCF”). In the case of asset based lending, the value of collateral securing the
instrument is additionally considered. [f an instrument is non performing, fair value measurement includes use of
a higher discount rate for DCF commensurate with the risks associated with the instrument or where the

Bofrower of the debt instrument 1s no Tonger considered to De 3 going concern, then SPECITIc conseration 15—

given to discounted fair vailue of assets in liquidation.
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

2 Significant accounting policies - (continued)

Fair value estimation - (continued)

The fair value measurement of Level 3 investments does not include transaction costs that may have been
capitalised as part of the security's cost basis. Assumptions used by the General Partner due to the lack of
observable inputs may significantly impact the resulting fair value and therefore the Partnership's results of
Operations.

(il) Freely traded securities shall be valued based on the closing price, or if no sales have occurred, at the last bid
price therean as of the last day of such fiscal quarter or year as applicable.

Investments may be classified as Level 2 when market information becomes available, yet the investment is
subject to transfer restrictions and the valuation is adjusted to reflect non-transferability.

Investments whose values are based on guoted market prices in active markets, and are therefore classified
within Level 1, generally include active listed equities. The Generat Partner does not adjust the quoted price for
such instruments, even in situations where the Partnership holds a large position and a sale could reasonably
impact the quoted price.

In certain cases, the inputs used to measure fair value may fall into different ievels of the fair vatue hierarchy. In
such cases, an investment’s level within the fair value hierarchy is based on the lowest level of input that is
significant to the fair value measurement. The General Partner's assessment of the significance of a particular
input to the fair value measurement in its entirety requires judgement, and considers factors specific to the
investment.

Due to the inherant uncertainty of valuations, however, those estimated values may differ significantly from the
values that would have been used had a ready market for the securities existed, and those differences could be
material. The Partnership may also have risk associated with its concentration of investments in one geographic
region and in certain industries. The investments in private equity and private debt securities are illiquid and
there can be no assurance that the Partnership will be able to realise the values of such investments in a timely
manner.

The General Partner has concluded that the Partnership's investments shouid be classified as using significant
Level 3 inputs.

The unrealised gain or loss in the value of the investments is deait with in the statement of comprehensive
income.

The fair value of the investments as at 31 December 2016 amounted to USS$ 58,869,926 (2015: USS 37,709,704).
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - {CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

2.

Significant accounting policies - (continued)
Investment entities

The Partnership has one investor and holds one investment. Ownership interests in the Partnership are in the
farm of interest in the net assets of the Partnership which are classified as debt in accordance with I1AS 32 and
which are exposed to variable returns from changes in the fair value of the Partnership’s net assets. The
Partnership has been deemed to meet the definition of an Investment Entity per {FRS 10 as the following
conditians exist:

{a} The Partnership has obtained funds for the purposa of providing investors with investment management
services.

(b} The Partnership’s business purpose, which was communicated directly to the investar, is investing solely for
returns from capital appreciation and investment income.

{c) The performance of investments made are measurad and evaluated on a fair value basis.
Subsidiaries

IFRS 10 '"Consolidated Financiai Statements": requires the presentation and preparation of consolidated financial
statements when an entity controls one or more other entities. Where the entity is an Investment Entity, it shall
not consolidate its subsidiaries or apply IFRS 3 when it obtains control of anather entity. Instead, an investment
entity shall measure an investment in a subsidiary at fair value through profit or loss in accordance with (AS 39. As
the Partnership is classified as an Investment Entity per IFRS 10, it has not consolidated its investments in
subsidiaries and measured its investments in subsidiaries at fair value through profit or loss in accordance with
JAS 39 and IFRS 13.

The Partnership does not have any other subsidiaries other than those determined to be controlled subsidiary
investments. Controlled subsidiary investments are measured at fair value through profit or loss and not
consolidated, in accordance with IFRS 10, The fair value of controtled subsidiary investments is determined on a
consistent basis to all other investments measured at fair value through profit or ioss, and as described in the Fair
Value estimation policy.

Distributions
Subject to Clause 7.1 of the LPA, the profits of the Partnership and any other sums available for distribution shall

{i} first, in the payment of the expenses and hiabilities of the Partnership and the General Partner;
(i} second, to the General Partner the sum of USS$ 100 annually as a priority profit share;

(ili) third, the balance if any shall be ailocated to the Limited Partner pro rata in proportion to the capital
contribution subscribed by the Limited Partner or as otherwise determined by the General Partner in its sole

mIseratton;

and shall be distributed in accardance with this Clause 7.1 througheut the continuance of the Partnership as may
be agreed in writing between the Partners from time to time.
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - {CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

2. Significant accounting policies - (continued)

Expense recognition

Expenses are accounted for on an accrual basis and recognised in the statement of comprehensive income.,

Use of estimates

The General Partner makes estimates and assumptions that affact the reported amounts of assets and liabiliies
within the next financial year. Estimates and judgements are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed to be reasonable under
the circumstances.

3. Custody, administration, transfer agency and other fees

State Street {Jersey} Limited serves as registrar and transfer, administrative and paying agent, and is entitled to a
fee paid out of the assets of the Partnership. The Partnership’s proportionate share of the fee is calculated and
paid guarterly on the basis of the total net assets of the Partnership, aill Parallel Funds and any Investment
Vehicies for the relevant quarter.

State Street Bank Luxembourg 5.C.A. serves as the Partnership’s custedian, and is entitled to a fee paid out of the
assets of the Partnership. Fees are paid quarterly,

4, Professional and other fees
The Partnership pays its own operating and administrative expenses. Such expenses include, but are not limited
to, reasonabile legal, tax advisory, auditing and other professional fees. These fees are paid as incurred.

5. Auditors' remuneration
Feas payable to the Partnership's auditors for the audit of the Partnership’s annual financial statements for the
year ended 31 December 2016 were LSS 20,367 {2015: US$ 15,798 ).

6. Taxation

Any tax lability arising on the activity of the Partnership will be barne by the Partners either directly or indirectly.

7. Risks

The Partnership's investing activities expose it to various types of risks that are associated with the markets and
financial instruments in which it invests. The significant financial risks to which the Partnership is exposed
include, but are not limited to, market risk, liquidity risk, credit risk and cancentration risk. This is not meant to
be a comprehensive list of the risks of the Partnership.

Market risk

Market risk encompasses the potential for both lesses and gains and includes, but is not limited te, price risk,
interest rate risk and currency risk.
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

7. Risks - (continued)
Market risk - {continued)

Price risk

The Partnership's investments are long-term and highly illiquid and there is na assurance that the Partnership will
achieve investment objectives including targeted returns.

Interest rate risk

Interest rate risk arises from the effects of fluctuations in the prevailing levels of market interest rates on the fair
value of financial assets and liabilities and future cash flows. The Partnership's investments may acquire debt
securities, Any increase to prevailing interest rates may result in a decrease in the value of debt securities held or
vice versa, Additionally, changes in market rates may result in declining yields upon reinvestment of excess cash
balances.

Interest income from cash deposits may fluctuate in amount, in particular due to changes in interest rates. Whilst
the Partnership seeks to cptimise overall performance from the assets it holds, it does not seek to maximise
interest income,

The following table analyses the composition of the Partnership's net assets by those that are or are not interest
hearing categorised by maturity dates.

Uptol Over 5 Non-interest
year 1to 5 years years bearing Total

31 December 2016 uss$ Us$ UsS uss Uss
Assets
Financial assets at fair
value through profit or - - - 58,865,926 58,869,926
loss
Cash and cash 20,468 . . - 20,468
eguivalents
Receivables - - - 4,036 4,036
Total assets 20,468 - - 58,873,962 58,894,430
Liabilities
Accrued expenses - - - 37,583 37,583
Total liabilities - - - 37,583 37,583
Net assets attributabile

20,468 - - 58,836,379 58,856,847

to the Partners
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NQTES TO THE FINANCIAL STATEMENTS - {CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

7.

Risks - {continued]
Market risk - {continued)

Interest rate risk - {continued)

Uptol Over s Non-interest
year 1to 5 years years bearing Total

31 December 2015 uUss uss Uss (113 uss
Assets
Financial assets at fair
value through profit ar - - - 37,709,704 37,709,704
foss
Casl"w and cash 54,126 . . - 54,126
equivalents
Receivables - - - 4,037 4,037
Total assets 54,126 - - 37,713,741 37,767,867
Liabilities
Accrued expenses - - - 75,117 75,117
Total liabilities - - . 75,117 75,117
Net assets attributabl

gt ass utanle 54,126 - - 37,638,624 37,692,750

to the Partners

Cash and cash equivalents are at floating rates which are not significant. Had the interest rate increased or
decreased, there would be n¢ significant impact in net assets attributable to the Partners.

As at 31 December 2016, the Partnership's share of the Luxembourg Master Fund's investments that are interest
bearing amounted to USS$ 52,373,250 and have maturity over 1 year fram reporting date (2015: USS 21,549,646
with a maturity over 1 year) while USS$ 823,806 are non-interest bearing (2015; US$ 1,278,887).

Currency risk

The Partnership may invest in financial instruments denominated in currencies other than its functional currency
and therefore may be exposed to the risk that changes in exchange rates may have an adverse effect on the

e RS B
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - {CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

7.

Risks - {continued}
Liquidity risk

Liquidity risk is the risk that the Partnership will encounter difficulty in meeting obligations associated with
financial liabilities. Among other things, liquidity could be impaired by an inability to access adequate sources of
financing and the failure of the Limited Partner to meet capital calls. These situations may arise due to
circumstances outside of the General Partner's control, such as a general market disruption or an operational
problem affecting the Partnership or third parties.

The General Partner manages the risk of defaulting investors by putting in adequate controls in place to monitor
that all call monies are received on a timely manner. investors agree that they are aware of their obligatians
before being accepted into the Partnership.

The following table illustrates the expected liquidity of assets held and undrawn commitments:

Undrawn Less than 1-12 Maore than

commitments 1 month months 12 months

31 December 2016 us$ Uss uss Uss
Total assets and undrawn commitments 78,243,239 20,468 4,036 58,869,926
Undrawn Less than 1-12 More than

commitments 1 month months 12 months

31 December 2015 uss uss$ uUss uUss
Total assets and undrawn commitments 112,395,462 54,126 4,037 37,709,704

Undrawn commitments that are given by the Partners to the Partnership are also included in the table. They can
be drawn down at any time. The amaunts in this table are the contractual undiscounted cash flows.

The Partnership has committed to contribute capital of up to Us$ 150,930,000 into the Master Fund.

As at 31 December 2016, the cumulative amount of net capital contributed into the Master Fund was
US5 54,014,324 (35.79% of commitment) (2015: USS 32,856,156 (21.77% of commitment)).

The total amount of the outstanding commitment into the Master Fund at the reporting date was USS 96,915,666
{2015: USS 118,073,844).

The Toial commutment of The Panners 10 e Parnarsmp ollowing thesecong-ciosing o 3tharch—2045 —————

amounted to USS 150,930,000 (2015: USS 150,930,000 following the secand closing on 31 March 2015}
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

7. Risks - (continued)
Liquidity risk - {continued)

As at 31 December 2016, the cumulative amount of net capital contributions of the Partners was US$ 54,190,197
{35.9% of commitment} {2015: USS 32,982,019 (21.85% of commitment)}.

The total amount of the outstanding commitment due from the Partners at the reporting date was
USS 96,739,803 (2015: US5 117,947,981).

Although 100% of the commitments of the Partnership are committed to the Master Fund, this is only deemed to
represent a theoretical maximum available to be called from the Partners. The commitments will be reduced by
expenses and investments made in other entities in the group’s structure. The Investment Adviser acts for the
Partnership, the Master Fund and other entities in the structure and will manage the process to ensure that the
Partnership daes not invest more than the amount committed by its Partrers,

The table below analyses the Partnership's financial liabilities into the relevant maturity groupings based on the
remaining period at the reparting date. The amounts in the table are the contractual undiscounted cash flows.
Balances due within 12 months equal their carrying balances, as the impact of discounting is not significant.

Less than Between 1-12 More than

1 month months 12 months

31 December 2016 uUss Uss uss
Accrued expenses 37,583 37,534 -
Net assets attributable to the Partners - - 58,856,848
Tatat liabilities 37,583 37,534 58,856,848
Less than Between 1-12 More than

1 month months 12 months

31 Decamber 2015 uss uss ussS
Accrued expenses 75,117 - -
Net assets attributable to the Partners - - 37,692,750
Total liabilities 75,117 - 37,692,750

23




generation__

GENERATION (M INVESTMENTS (SCOTLAND]) L.P.

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

7. Risks - {continued)
Credit risk

Credit risk is the risk that counterparties to a portfolio investment ar financial instrument will cause a financial
loss to the other party by failing {o discharge an obligation.

As discussed in note 1, the Partnership acquires interests in investments indirectly through its investment in the
Master Fund. The Master Fund may acquire debt securities. Investment portfolios with debt securities are
subject to credit risks. Credit risk refers to the likelihood that an issuer will default in the payment of principal
and/or interest on an instrument.

The Investment Adviser's on-going engagement with portiolio companies and monitoring of trading performance
is a core credit risk management tool. Borrowers typically undertake to provide trading performance and other
information updates at regular intervals which, for private companies, may also potentially extend to reporting
against certain financial covenants. This enables the Investment Adviser tg assess, review and react to credit risk
dynamics within the portfolio.

The Partnership 2lso takes on exposure to credit risk when an investor defaults on a capital call made by the
General Partner. The General Partner manages the risk of defaulting investars by putting in adequate controls in
place to monitor that ali call manies are received on a timely manner. investors agree that they are aware of
their obligations before being accepted into the Partnership.

The maximum exposure to credit risk as at 31 December 2016 is the carrying amount of the financial assets set
out belaw, it does not include any collaterai or other credit risk enhancer, which reduce the Partnership's

expaosure.
2016 2015

uss uss

Cash and cash equivalents 20,468 54,126
Receivables 4,036 4,037
24,504 58,163

As at 31 December 2016, the Partnership's share of the Master Fund's exposure to credit risk for its investments
in loans amounted ta USS 52,373,429 (2015: USS 21,549,646).
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GENERATION IM INVESTMENTS (SCOTLAND]) L.P.

FOR THE YEAR ENDED 31 DECEMBER 2016

7. Risks - (continued)
Concentration risk

The Partnership may invast in a timited number of investments and thase investments may be concentrated in a
particular industry or geographic region. A consequence of this concentration is that performance may be more
favourably or unfavourably affected by the paerformance of individual investments, industries ot regions.

At 31 December 2016, the Partnership had a sole Limited Partner {2015: sole Limited Partner). The Partnership
could be materially affected by the actions of such Limited Partner.

Contingencies

In the normal course of business, the Partnership enters into contracts that contain provisions reiated to general
indemnifications or contingencies related to specific transactions. The Partnership's maximum exposure under
these arrangements is unknown, as any such expasure invoives possible future claims that may be, but have not
yet been made against the Partnership, based on events which have not yet occurred. However, based on
experience and knowledge of the Partnership's transactions, the General Partner believes the risk of material loss
fram these arrangements to be remotea.

Capital risk management

The capital of the Partnership is represented by the net assets attributable to the Partners. The Partnership's
cbjective when managing the capital is to safeguard the ability to continue as a going concern in order to provide
returns for Partners and benefits for other stakeholders and to maintain a strong capital base to support the
development of the investment activities of the Partnership.

The General Partner monitors capital on the hasis of the value of the net assets attributable to the Partners.

8. Critical accounting astimates and judgements

The General Partner makes estimates and assumptions that affect the reported amounts of assets and liabilities
within the next financial year. Estimates and judgements are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed to be reasonable under
the circumstances. As explained in note 2, the most significant estimate relates to the fair value of the financial
assets at fair value through profit or loss.
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

9. Other net changes in fair value on financial assets at fair value through profit and loss

The table below classifies the 'other net changes in fair value on financial assets at fair value through profit or
Joss’ into unrealised gains and losses on investments held by the Partnership directly.

2016 2015

us$ Us$

Unrealised gains on investment 2,044 2,544,401
10, Financial assets at fair value through profit or loss 2016 2015
uss uss

Unguoted investment

At historical cost 54,014,334 32,856,156
Unreatised gain on revaluation of investment 4,855,592 4,853,548
58,869,926 37,705,704

At fair value

Details of the current portfolio of financial assets at fair value through profit or loss {unaudited} is provided cn
page 32.
The following table summarises the valuation of the Partnership's financial assets at fair value through profit or

loss by IFRS 13 fair value hierarchy as at 31 December 2016. All fair value measurements disclosed are recurring
fair value measurements.

2016 2015
uss us$

Investments at fair value
Investments at Level 1 - .
Investments at Level 2 - -
Investments at Level 3 58,869,926 317,709,704
58,869,926 37,709,704

There have been no transfers between Levels during the years ended 31 December 2016 and 2015.
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GENERATION IM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

10. Financial assets at fair value through profit or ioss - {continued)

The changes in investments cfassified within Level 3 are as follows:

2016 2015

uss uss

Opening balance 37,709,704 20,425,244

Contributions 34,102,223 20,338,578

Distributions { 12,944,045) | 5,602,519)
Gains / (losses)

- Unrealised 2,044 2,544,401

Closing balance 58,869,926 37,709,704

All realised and unrealised gains and losses in the table above are recognised in the statement of comprehensive
income.

The Partnership's subsidiary undertaking comprise the following:

Name Holding Country of registration
Generation IM Credit Master Fund, FCP-SIF 62.25% Luxembourg

The above investment is held directly by the Partnership. The following investments are held indirectly by the
Partnership:

Name Holding Country of registration
GiM Credit Hoidings {Luxembourg) S.a r.i. 62.25% Luxembourg
GIM Credit {Luxembourg) S.ar.lL 62.25% Luxembourg
GIM Credit Holdings US If L.P. 62.25% USA
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NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

10, Financial assets at fair value through profit or loss - (continued)

The following summarises the valuation methodologies and inputs used for private equity investments

categorised as Level 3 inputs as at 31 December 2015 and 2015:

31 December 2016

Description Fair value
uss

f’rlvate equity 58,869,026

investment

31 December 2015

Description Fair value
us$

Privat i

rivate equity 37,709,704
investment

Assets and liabilities not carrvied at fair value byt for which fair value is disclosed

31 December 2016

Assets
Cash and cash equivalents
Receivables

Total

Liabilities
Accrued expenses
Met assets attributable to the Partners

Total

Unobservable
Valuation Technique input Range
NAV non - adjusted NAV N/A
Unobservabie
Valuation Technique input Range
NAV non - adjusted NAV N/A
level 1 Lavel 2 Levei 3 Total
uss uss uss uss
20,468 - - 20,468
- 4,036 - 4,036
20,468 4,036 24,504
37,583 . 37,583
- - 58,856,848 58,856,848
- 37,583 58,856,848 58,894,431

29



generation__

GENERATION iM INVESTMENTS (SCOTLAND) L.P.

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

10. Financial assets at fair value through profit or loss - (continued}

Assets and Fabilities not carried at fair value but for which fair value is disclosed - {continued)

Level 1 Level 2 Level 3 Total
31 December 2015 uss uss uss$ uss
Assets
Cash and cash equivalents 54,126 - - 54,126
Receivables - 4,037 - 4,037
Total 54,126 4,037 - 58,163
Liabilities
Accrued expenses - 75,117 - 75,117
Net assets attributable to the Parthers - 37,692,750 37,692,750
Total - 75,117 37,692,750 37,767,867

The assets and liabilities included in the above tables are carried at amortised cost. Their carrying values are
reasonable approximations of fair value,

11. Accrued expenses 2016 2015
us$ uss

Professional and other fees 31,083 68,417
Administration fees 6,500 6,500
Priarity profit share - 200
37,583 75,117
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NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2016

12. Related party disclosures

Parties are considered to be related if pne party has the ability to controt the other party or exercise significant
influence over the other party in making financial ar operational decisions.

The Partnership has a direct investment in the Master Fund as well as other related parties, which are detailed in
note 1.

Generation Investment Management LLP acts as Investment Adviser to the Partnership.

A. Marshall and M. Ramsay are Directors of the General Partner and Partners of the Investment Adviser during
the year.

During the year, Generation Investment Management LLP paid for the following expenses on behalf of the
Partnership:
2016 2015

uss us$

Qrganisational expenses - -

As at 31 December 2016, the ameount receivable from the Investment Adviser was USS 4,036 (2015: USS 4,037).

Generatian investment Management it GP Limited, as General fartner to Generation iM Credit Feeder Fund (il LP,
is the sole Limited Partner of the Partnership.

13. Controlling party
{n the gpinion of the General Partner, the Partnership has no single controlling party.

14. Subsequent events

The General Partner has evaluated the need for disclosures and / or adjustments resulting from subseguent
events and transactions thraugh 26 September 2017 which is the date these financial statements were availabte

ta be issued.

As a result of investment activity in the Master Fund, on 25 January 2017, the Partnership received a capital
contribution from Generation IM Credit Feeder Fund I LP for the amount of USS 1,556,255 and made a
contribution of USS 1,556,255 to the Master Fund. On 25 July 2017 the Partnership redeemed units in the
Master Fund to the value of USS 12,450,043 and the following day made a distribution of USS 12,400,043 to
Generation IM Credit Feeder Fund |1t LP,

There are ng further materjal events to be disclosed in these financial statements.

3l



[42

D0'00T  0SL'T6YLE 00°00T  £¥8'9S8'8S lendes siaupey

(61°0) (og0'14) (s0°0) (LVS'EE) 530118} 12U Jaylo
110 T4 845 YO0 890 siajeAnba ysea pue ysed
50°00T v0L'60L'LE 951'958'TE Z0°00T 976'698'85 765558 PEE'PTO'YS JUBUNS3AUI |BIOL
S0°00T 0L'60L'LE 95T'958'ZE 57’79 70001 976'698'85 765'558Y YEEYTIO WS SZ'79 41S-d34 pund 19358/ 1Pa.] A| UoNeI3UaY
duipjoy JuswWiIsaAY)
2inoquiaxm)
$sn $sn {sn $sn $sn
4 anjea anjea o o anjea sued anjea 9%
AVN Jiej 1502 BupjoH AVN ney pasj|eaiun 150y BuipjoH
sST0Z 910z

9107 YIAWID3A TE L1V SV

(@3LIaNVYNN) SSOT YO LIH0¥d HONOYHL 3NTVA HIVd 1V S1ISSV TVIINVNIA 40 O1NQ41H0d INIHHND

'd"1 (ONV11L02S) SINIWLSIANI WI NOILVHYINIO




GENERATION IM INVESTMENTS (SCOTLAND) L.P.

IMPORTANT INFORMATION

All Rights Reserved. No part of this publication may be reproduced, stored in a retrieval system, or transmitted, in
any form ar by any means, electronic, mechanical, phatocopying, recording, or otherwise, without the prior written
permission of Generation Investment Management LLP acting as Investmeant Manager on behalf of GENERATION M
INVESTMENTS (SCOTLAND]) L.P. Preparation of audited Interim Financial Statements required the Investment Manager
to make certain estimates and assumptions, the most important of which related to fair value measurements and
accruals for taxes and expenses. These estimates and assumptians are prepared in good faith based on the best
available information but actual results could be materially different.

Piease note that these accounts are for informational purpases only. They are not and do not constitute a solicitation
in any jurisdiction. They are intended for existing investors in the Fund only. Any reference to individual securities does
not constitute a recommendation to purchase, sell ar hold the investment. Further, these interim accounts do not
constitute investment research. Opinions expressed are current opinians as of the date of appearing in this material.
Past performance is not a guide to future performance and the vaiue of investments can go down as well as up. Future
returns are not guaranteed and a loss of principal may occur.




