Mercuria Energy Europe Trading Limited

Report and financial statements

Forthe yeatr ended 31 December 2016

Compary registraton Mg 2703235

FRIDAY

*L6FJ4wO0B*
LD3

22/09/2017 #58
COMPANIES HOUSE

/.



Mercuria Energy Europe Trading Limited

Statement of directors’ responsibilities

Strategic raport

Directors' report

independent auditor's report to members of Mercuria Energy Europe Trading Limited

Financial statements

Profit and loss account and other comprehensive income
‘Balance sheet

Statement of changes in equity

Notes to the financial statements

10-1

4 O 0~



Mercuria Energy Europe Trading Limited
Statement of directors’ responsibilities

The direstors are responsible for preparing the Slralegle Rapost, Directors’ Report and the finenclal statements In accerdance
with appilcatie law and reguiallons,

Company faw requiras the direclors o prepare financtal slalemeants for each financlal year, Under Lhat law the direclors have
prepared lhe financlal stalaments In sccordanca with Unlled Kingdam Generally Accepted Accounting Practica (United
Klngdom Accounling Standards, comprising Financlal Reporling Standard 102, the Financlal Reporling Slandard Applicable In
lhe UK and Republic of rgland (FRS 102}, and apglicable law}. Lnder company iaw the directers musl not approve the financlal
slatemanls untess they are satisfied thal they glve a true and falr view of the stala of affairs of the company and of the profit or
joss of the company for hat perded. In preparng these financial stalaments, the directers ara raquired lo:

«  saloct sultable accounting palictes and then apply them consistently;

+  make judgamenis and accounting estimates that are reasonable and pruden;

+  state whelhar applicable UK Accounting Standards comprsing FRS 102 have been followad, subjec! 1o any
malerial dapartures disclosed and sxplalnad In tha financlal stalements;

«  nalify I!s shareholders in writing about the use of disclosure exemptions, If any, of FRS 102 usad in tha preparation
of financlal statemenls; and

«  prapare the financlal stalements on the golng concern basls unless it Is Inappropriale to prasume lhat the company
vill conlinue In business.

The dlrectors are rasponsible for keeping adequate accounling racords thet are sufflclen! lo show and explain the company's
transacons and diacleas wilh reasonable aceuracy at any time the financial peslflon of the company and anabia them to
ensure lhat the financlal stalaments comply with the Cempanies Acl 2006. They are also responsible for safeguarding the
assals of tha company and hence for taking reasonable steps for the prevention and detectton of fraud and other Irregulariies.

On behalf of the Board

;zt:/ ¢ / 2017

Signalure and date)

Mr. M. Koyanagi
Diractar

ComPanyy Npw@erz 2JF o 423S




Mercuria Energy Eurepe Trading Limited
Strategic report

The dlrectors present thelr slrateglc report of Marcuria Ensrgy Europe Trad!ng Limiled {ihe Company} for the year ended 31
Dacamber 2016.

The Company was part of JPMorgan Chaze & Co, group {the JPMC Group) untt 30 Seplember 2014 and from 1 Oclober
2014 is part of Mercusia Enargy Group Limlted (lhe Mercura Group).

Principal activittes
The Company Is an entity holding shares In subsidlary end energy trading licences.

Revlew of business
The Company had a toss hefora tax of $5,879 for the year ended 31 December 2016 (2015: profit befora tax of $156,928).

The Company doas nol moniler s financlal performance by reference to key performance indieators given the nature of the
company's aclivity as an entity who holds shares of subsidiary and trading Fcences.

Princlpal risks and uncartalntles
The fallowing are the maln financlal risks thal impact the Company:

Exchange rale risk
The Company Is exposed to exchange rate risk due fo setllemants taking place in diiferent currencles however Ihe Directors
consider that Group leve! measures can be taken in arder to raduce the risk lo the fluctualion of exchange rates.

Business environment, strategy and fulure outiook

The Company Inlands lo conlinue holding trading #icences and shares of subslidlary.

On behalf of the Board

Vi e

Mr. M. Koyanagf
Dlrecior

Coramnat! MuwmBErR 23p 42 3IS :




Mercuria Energy Europe Trading Limited
Directors' report

The directors present their repornt of Mercuria Energy Europe Trading Limited (the Company), logether with the financial
statements and independent auditor's report, for the year ended 31 December 2015.

The Company was part of JPMorgan Chase & Co. group (the JPMC Group) until 30 September 2014 and from 1 October
2014 is part of Mercuria Energy Group Limited (the Mercuria Group).

Results and dividends
The Company had a loss before tax of $5,879 for the year ended 31 December 2016 (2015; profit before tax of $158,928).

Principal activity and future developments
The Cornpany is an enlity holding shares in subsidiary and energy trading licences.
Financial risk management

The Board of Directors has overall responsibility for the establishment and oversight of the Company's risk management
framework. As a subsidiary of wider Mercuria Group, the Company is integrated in the risk management aclivities of the
Mercuria Group. The Group's Beard of Directors has established the Risk Management Group (RMG) which is responsibie for
developing and monitering the Group's and the Company's risk management policies with regard ta lhe trading activities. The
RMG reparts regularly to the Group's Board of Birectors on its activities.

The Company's risk management policies are established to tdentify and analyse the risks faced by the Company, to set
appropriate risk limits and controls, and to monitor risks and in adherence to strict limits. Risk management policies and
systems are reviewed regularly to reflect changes in market conditions and the Company's activities.

Directors
The directors who served throughout the year and up to the date of signing {except where noted} are shown below:

Rene Vanhaesendanck

Jose Guido Oliver

Marc Koyanagi

David Gallagher (appointed 1 June 2016)
Etienne Amic (resigned 16 September 2015)

Directors’ indemnities

During the year, the Company had in force an indemnity provisian in favour of its directors, against liability in respect of
proceedings brought by third parties, subject ta the conditions set out in the Companies Act 2008. Such gualifying third party
indemnity provision remains in force as at the date of approving the directors’ report and the financial statements.

Disclosure of information to auditor

Each person who is a director of the company at the date of approval of this report confirms that:

*  Sofar as the director is aware, thera is no relevant audit information (as defined in the Companies Act 2008) of which
the company’s auditors are unaware; and

=  Each director has taken all the steps that he ought to have taken as a director to make himseif aware of any relevant
audit information and to establish that the company's audilcrs are aware of that information.

Going concern basis

The Company's business activities together with the factors likely to affect its future development, performance and position
are set out in the business review above.

After making enquiries, the directors have formed a judgement, at the time of approving the financial statements, that there is
a reascnable expectation that the Company has adequale resources to continue in operational existence for the foreseeatie
future.

For this reason the directars continue to adopt the going concern basis in preparing the financial statements.



Mercuria Energy Europe Trading Limited
Directors’' report

Company sacretary
The secrefary of lha Company who served during the year was as follows:
Marc Koyanagl

Registerad address

55 New Bond Strest

London W1S1DG

United Kingdom

Indapendent auditors

The auditors are desmed to ba re-appainted In accordanca wilh tha provisicn of S487 of the Companles Act 2006,

Mazars LLP have Indicated thelr wiliingness to serve as auditors for the coming year and they wik therefora conlinue {0 serve
as auditors for the Company.

On behalf of the Boand

Mo, 29/s)2017

(algnature and-fate)?

Mr. M, iKoyanag!
Diractor
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Mercuria Energy Europe Trading Limited

Independent auditor’s report to the members of Mercuria Energy Europe Trading Limited

Report on the financial statements

We have audited the financial statements of Mercuria Energy Europe Trading Limited for the year ended 31 December 2016
which cemprise the Profit and loss account and other comprehensive income, Balance sheet, Statement of changes in equity
and the related notes. The financial reporting framework that has been appiied in their preparation is applicable law and United
Kingdom Accounting Standards {United Kingdom Generally Accepted Accounting Practice), including FRS 102 "The Financial
Reporting Standard applicable in the United Kingdom and Republic of reland”.

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ responsibiliies statement set out on page 2 the directers are responsible for the
preparation of 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 [reland). Those standards require us to comply with the Audiling Practices Board's
Ethical Standards for Auditors. This report is made solely to the Company's members as a body in accerdance with Chapter 3 of
part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state 1o the Company’s members
those matters we are required to state tg them in an auditer's report and for no other purpose. To the fullest extent parmitted by
law, we do net accept or assume responsibility to anycne other than the Company and the Company's members as a bady for
our audit work, for this report, or for the opinions we have formed.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements is provided on the Financial Reporting Council's website at
www.frc.org.uk/auditscopeukprivate.

Opinion on the financial statements
In our opinion the financial statements:

. give a true and fair view of the slate of the company’s affairs as at 31 December 2016 and of its profit for the year then
ended; .

+ have been properly prepared in accerdance with United Kingdom Generally Accepted Accounting Practice, including FRS
102 “The Financial Reporting Standard applicable in the United Kingdom and Republic of ireland”; ang

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

Opinion on the other matters prescribed by the Companies Act 2006

In our opinion the informalion given in the Strategic Report and Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financial statements.

Matters on which we are required to report by exception

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

»  adeguate accounting records have not been kepl\, or returns adeguate for our audit have not been received fram branches
nol 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

+ weh received all the informatian and explanations we require for our audit.
%/{_,_A .

Richard Metcalfe (Senior Statutory Auditor)
for and an behalf of Mazars LLP

Chartered Accountants and Statutory Auditors

Tower Bridge House
St Katharine's Way
London

E1W 1DD
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Mercuria Energy Europe Trading Limited

Profit and loss account and other comprehensive income

For the year ended 31 December

UsD Note 2016 2015
Administrative expenses 2 (47,222) (74,132)
Other operaling income 3 - 514,516
Operating (Loss)/profit (47,222 440,384
Interest receivable and simitar ingome 4 262,225 106,109
Interest payable and similar charges 5 (220.882) (389,565)
{Loss)/profit on ordinary activities before taxation (5,879) 156,928
Tax charge on profil on ordinary activities o] 3,369 (80,721)
{Loss)prafit for the financial year {2,510) 76,207
Other comprehensive income .
Total comprehensive (loss)/profit {2,510) 76,207
{Lass)profit attributable to:
Sharehotders {2,510) 76,207
Non-contralling interest . _
(2,510) 76,207
Total comprehensive (loss)/profit attributable to.
Nor-conirolling interest - .
{2,510 76,207

All resuits derive from continued operations.

The notes an pages 10 to 14 form an integral part of these ﬁna}acial statements.



Mercuria Energy Eurapa Trading Limited

Balance sheet
As at 31 December

uso Note 2015 2915

Assels

Fixed assels

Invesimenis 7 7.082 7,082

7.082 7,082

Currant assels

Dabtors a 10,856,811 11,082,811

Cesh at bank and In hand 9 1,179,180 972,439
12,035,871 12,655,450

Creditors: amounts falling due within one ysar 10 [16,229) {31,79¢)

Net current assels 12,020,742 12,023,252

Net assels 12,027,824 12,030,334

Capltal and reserves

Calied up share capltat 1 16,206,177 18,205,177
Shara premium account - -
Capllal canirthution - -
Profit and loss ascount (4,177,363) {4,174,843)
Tolal shareholder's funds ) 12,627,824 12,030,334

The financitl slalements on pages 7 to 14 were approved by the Board of Direclors and authorised for [ssue and ase signed on
thair behall by:

{slgnature and dhle) 2-?/{/29/7

Mr. M. Koyanagi
Dirgctar

Comeant Mmumese 3F30 46235

The notes on pagas 16 lo 14 form an Integral part of Ihesa financial sfalemants.
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At 1 January 2015

Profit for the financial year
Other comprehensive income

Mercuria Energy Europe Trading Limited

Statement of changes in equity
For the year ended 31 December

Total
shareholder's
funds

11,854,127

76,207

Total comprehensive income

76,207

At 31 December 2015

Loss for the financial year
Other comprehensive income

12,030,334

(2,510

Total comprehensive income

(2,510;

At 31 December 2016

Called up Share Capital Profit and loss
share premium confribution account
capital account
16,205,177 {4,251,050)
- 76,207
: 76,207
16,205,177 {4,174,843)
- {2.510)
: {2.51 Oi
16,205,177 {4,177,353)

12,027,824




Mercuria Energy Europe Trading Limited

Notes to the financial statements

1. Significant accbunting policies

Basis of preparation

The financial stalements, which should be read in conjunction with the directors' report, are prepared in accordance with
Financial Reporting Standard 102 The Financia! Reporting Standard (FRS 102) applicable in the United Kingdom and Republic of
Ireland as issued in August 2014 and in accordance with the requirements of the Companies Act 2006. In addition, they have
been prepared on the going concern basis and under historical cost convention.

FRS 102 grants certain exemptions from the full requirements of FRS 102. The following exemptions have been taken in these
financial statements: '

. Business combinations — Business combinations that tock place prior to transition date have not been restated.

. Separate financial instruments - carrying amount of the Company's cost of investment in subsidiaries is its deemed cost at
transition date.

in these financial statements, the Company is considered to be 2 qualifying entity and has applied the exemptions available under
FRS 102 in respect of the foliowing disclosures:

»  Reconciliation of the number of shares outstanding from the beginning to end of the pericd
s Cash flow statement and related notes

. Key management perscnnel compensation

Asg the consolidated financial statements of Mercuria Group include the equivalent disclosures, the Company has alsa taken the
exemplions under FRS 102 available in respect of the following disclosures:

s  The disclosures required by FRS 102.11 Basic Financial Instruments and FRS 102.12 Other Financial insirument lssues in
respect of financial instruments not faliing within the fair value accounting rules of Schedule 3, paragraphs 38 and 39 of the
Companies Act 2014,

The principle accounting policies that follow have been consistently applied to the years presented,

Preparation of Group Financial Statements
The Company is exempt from preparing group financial statements under 5401 of the Companies Act 2006. Accordingly, these
financial statements present information about the Cempany as an individual undertaking and not about its group.

Foreign currency translation
The financial statements are presented in United States Dollars (USD) which is the functional currency of the Company,

Transactions in foreign currencies are transiated using exchange rates prevailing at the date of transaction. Monetary assets and
liabilities denominated in foreign currencies at the reporting date are retranslated ta the functional currency al the exchange rate
at the reporting date and the resulting exchange differerices are recognised in profit or loss.

Non-monetary items deneminated in foreign currencies that are stated at historical cost are translated into US dollars at the
exchange rate ruling al the date of the trangaction.

Taxation
Taxation expense for the period comprises current and deferred tax recognised in the reparting period. Tax is recognised in the
profit and loss account. Current or deferred taxation assels and liabilities are not discounted.

Current fax

Current lax is the amount of income tax payable in raspact of the taxable profit for the year or prior years. Tax is calculated on
the basis of tax rates and laws that have been enacied or substantively enacted by the period end. Management periodically
evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject {o interpretation. 1t
establishes provisions where appropriate on the basis of amounts expecied to be paid to the tax authoribies.

Deferred fax

Deferred fax arises from tming differences that are differences between taxable profits and total comprehensive income as
stated in the financial statements. These timing differences arise from the inclusion of income and expenses in tax assessments
in periods different from those in which they are recognised in financial statements. Deferred tax is recognised on all timing
differences al the reporting date except for certain exceptions. Unrelisvad {ax losses and other deferred tax assets are only
recognisad when it is probable that they will be recovered against the reversal of deferred tax liabilities or other future taxable
profits. Deferred tax is measured using tax rates and laws that have been enacled or substantively enacled by the period end
and that are expected to apply to the reversal of the timing difference

Interest income and expense

Interest income arises from cash and cash equivalents and balances with group undertakings. Inferest expense arises from
financing activittes. Interest income and expense are recognised in the profit and loss account using the effective interest method.

10



Mercuria Energy Europe Trading Limited

Notes to the financial statements

1. Significant accounting policies {cont'd)

Cash
Cash comprise bank balances, cash in hand, and bank deposits.

Investments

investments are shown at cost less provision for impaimment, if any. Invesiments are reviewed for impairment whenever events or
changes in circumstances indicate that the carrying amount may not be recoverabte. An impaiment loss is recognised through
profit or loss for the amount by which the asset's carrying value exceeds its recoverable amounl. The recoverable amount is the
higher of asset's fair value less costs to sell and value in use.

Debtors and creditors

Debtors and creditors comprise ameunts due to or from counterparties, including amounts owed by and owed to group
undertakings. They are non-derivative financial assets or liabifities with fixed or determinable payments that are not guoted in an
aclive market. They are measured at amortised cost using the effective interest rate method less any impaimment.

Share capital
Ordinary shares are classified as equity.

Use of estimates

The preparation of the financial statements requires the management fo make estimates and assumptions that affact the
reparted amounts of contingent liabilities (note 13) at the date of preparation of the financial staternents for the period. The
management reviews these estimates and assumplions on an ongoing basis, by reference 1o past experience and various other
factors considered as reasonable which form the basis for assessing reported amount of contingencies, The resulting estimates
might differ from actual results.

1



Mercuria Energy Europe Trading Limited

Netes to the financial statements

2. Administrative expenses

UuspD 2018 2015
Audit fee €,396 5,641
Other 40,826 68,491

47,222 74,132

The menthly average number of employees employed by the company during the year was nil (2015: nil). The cost of directors'
remuneration is borne by the fellow subsidiary and is not recharged to the Company.

3. Other operating income

Other operating income mainly comprise the amaounts recovered with regards to dlaims against bankrupted counterparty.
The claimed amounts were fully provided for in the previous reporting periods.

4. Interest receivable and similar income

During 2016 the Company has received $262,225 of interest income from group undertakings (2015: $106,109).

5. Interest payable and similar charges

uUsD 2016 2015
Foreign exchange |0ss 202,755 383,967
Bank charges and other 18,127 5,598

220,882 389,565

6. Tax on profit on ordinary activities

Analysis of the tax charge for the vear:

GBP 2018 2015

Current tax

Taxalion of pther jurisdictions 2,373 4,251
2,373 4,251

Deferred tax

Crigination and reversal of iming differences - 34,884
Adjustments in respect of changes to tax rate (5,742) -
Adjustments in respect to prior periods - 41,585
{5,742) 76,470
{3,369) 80,721

The tax charge for the year differs from the standard rale of corperation tax in the UK. The differences are explained beiow:

usD 2016 2015
(Loss)/profit before taxation (5.879) 156,928
Tax calculated at standard UK carporation tax rate of 20.00% (2015: 20.25%) (1,176) 31,778
Tax effects of:
Taxation of ather jurisdictions 2,373 4,251
Adjustments in respect to prior pericds - 41,586
Adjustments in respect of changes to tax rate (5,742} -
Unrecognised deferred tax in retation to tax losses camried forwarg 1,178 3,106
{3,369} 80,721

12



Mercuria Energy Europe Trading Limited

Notes to the financial statements

6. Tax on (foss)/profit on ordinary activities {cont'd)

The change in deferred tax during the year is as faltows:

JsD 2016 2015
Deferred tax brought forward 158,955 233,425
Reversal of timing differences {-) (34,884)
Adjustment in respect of changes to tax rates 3,742 -
Adjustments in respect to prior periods - (41,586)
Deferred tax recognised in the profit and loss account 5,742 (76,470)
Deferred tax carried forward 162,697 156,955

The entire deferred tax asset is refated to temporary differences related to fixed assets depreciation.

Reductions in the UK corporation tax rate from 23% o 21% {effective from 1 April 2014) and 20% (effective from 1 April 2015)
were substantively enacted on 2 July 2013, Further reductions to 19% (effective 1 April 2017) and to 18% (effective 1 April 2020)
were substantively enacted on 26 Oclober 2015, The deferred tax balances as at 31 December 2015 have been calculated based
on these rales. An additional reduction to 17% (effective 1 April 2020) was announced in the budget on 16 March 2016, and
enacted on 15 September 2016. The palance as at 31 December 2016 has been calculated using this rate of 17%.

7. Investments

As of 31 December 2016 and 2015 the Company held 100% of shares of Mercuria Energy Europe Trading s.r.o., who acted
as traders and agents in power transacticns. The subsidiary was placed into liquidation in 2016, however the directors
believe that the carrying value of the investment is supported by its underlying net assets.

8. Debtors
ushD 2016 2015
Amounts owed by group undertakings 10,195,690 10,191,350
Trade debtars 492,726 730,451
Deferred tax (also see note 6) 162,697 156,955
VAT receivable 5 697 3,855
10,856,811 1,082,611

The amounts cwed by group undertakings are unsecured, have no fixed date of repayment and are repayable on demand,

bear an annual interest rate from 1.1% to 2.66%.

9. Cash at bank and in hand

and

usD 2016 2015
Cash at bank and in hand 1,179,160 972,439
1,179,160 972,439
10. Creditors

uso 2016 2015
Amounts owned to group undertakings 5,169 7.419
Accrued expenses and other payables 9,060 24,379
15,229 31,798

13



Mercuria Energy Europe Trading Limited

Notes to the financial statements

11. Called up share capital

uso 2016 2015

Autherised, allotted, called up and fully paid

Ordinary shares of USD 1 each (16,205,174 in 2015 and 2016) 16,205,174 16,205,174
2 ordinary shares {2015: 2) of GBP 1 each 3 3

16,205,177 16,205,177

All shares rank equally with regards to the Company's residuat assets.

12. Legal claim

in September 2015, the Company received a letter before claim in which it was named as one of the potential co-defendants. it
relates {o alleged pre 31 December 2014 activities with a material amount of damages claimed. In October 2015 such claim was
formaily filed in the High Court of Justice against the Company as one of the co-defendants. The directors do not believe the
claim to have any merit and exlernal counsel has been hired to vigorously defend the Company's position. The Company served
a Defence on 24 March 2016. It did not file any counterciaims. The claimants served their Replies to each Defence on 5 August
20186. Since the Replies were served, a Case Management Conference was held in earty December 2016, and the trlal of the
Proceedings was scheduled to commence on the first available date that the Court could accommodale after Easter 2018, with
a time estimate of 25-30 days. The frial has since been provisionally Iisted to commence on 11 June 2018. On the basis of this
timing, and assuming the matter praceeds fo trial, it is likely that judgment will be handed down in either the second half of 2018
or the first half of 2019, and any liability for the Company to the claimants arising from these proceedings will crystallise at that
point {though there may be rights of appeal available to the Company and / or the claimants at that time). However, given that
the claim is still in its early stages, and the parties have not yel given disclosure er exchanged expert evidence or evidence from
witnesses of fact, itis currently very difficult to assess the extent of the liability, if any, of the Company o the claimants, arising
from these proceedings. in addition, it should be noted that the direclors also firmly hold the view that as a resul! of various
contractual arrangements the Company would be fully indemnified for any liability arising from these proceedings as well as for
any legal fees.

13. Utimate parent undertaking

The Company's helding undertaking Mercuria Energy Group Limited (Mercuria Group), & Simou Menardou Street, 6015 Larnaca,
Cyprus, a timited liability company incorporated in Republic of Cyprus includes the Company in its consolidated financial
statements. The consolidated financial statements of Mercuria Group are prepared in accordance with Intemational Financial
Reporling Standards as adopted by EU are available to the public and can be found with the Cyprus Register of Commerce.
Mercuria Energy Group Limited is controlled by Mercuria Energy Group Holding Ltd, which is the ultmate holding undertaking.
Mercuria Energy Group Limited and its subsidiaries {inciuding the Company) are referred to as the “Mercuria Group”.

14
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FAQ: Customer Contact Centre

Limited assurance report on client assets by the independent auditor to the Financial
Conduct Authority in respect of Mercuria Europe Trading Limited, FCA reference
628932

1. We report in respect of Mercuria Europe Trading Limited {"the firm’} on the matters set out
below for the period started 1 January 2016 and ended 31 December 2016 (‘the period’}.

2, Our report has been prepared as required by SUP 3.10.4R and is addressed to the Financial
Conduct Authority (‘the FCA’} in its capacily as regulator of financial services firms under the
Financial Services and Markets Act 2000,

Basis of opinion

3. We have cartied out such procedures as we considered necessary for the purposes of this report
in accordance with the Client Asset Assurance Standard issued by the Financial Reporting
Council.

4. The opinion relates only to the period specificd. The apinion does net provide assurance in
refation to any future period or date.

Opinion

5. The scope of the firm'’s permissions did not allow it to hold cusiody assets or client money. The
directors have stated that the firm did not hold custody assets or client money during the period,
Based on review procedures performed, nothing has come to our attention that causes us to
believe that the firm held custody assets or client money during the period.

es Eastel], for and on behalf of
PricewaterhouseCoopers LLP
Chartered Accountants
1 Embankment Place
London
WC2N 6RH
25 April 2017

Save as Eoﬁ%n by law o regulation, this report must not be mude avaitable or copied or otherwise quated or referred to in
whaole o1 in part in any way, inctuding orally, to any peeson other than the FCA or the frm without our express written
permission, which we may, ut our nhsolute discretion wBE or _a._»y:oa_ or grant subject to conditions, including conditions as
10 our responsibifity. We nnn_..E ne duty or respons| oy whether in contract, tort (including
negligance} ar otherwise to any persor other than the mﬂ: or the ﬁQy in vespect of this repart but tiis sentence does not
exttode any ooty wiin oy law cannotbe excluded,

Page il s



