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Speirs + Jeffrey Fund Management Limited
Directors’ report and financial statements
Period ended 10 May 2016

Directors’ report

The directors have pleasure in submitting their report to the members, together with audited financial statements, for
the 52 weeks ended 10 May 2016.

Activities
The company, which acts only as a nominee, did not otherwise trade during the period.

Directors
The directors during the period were:
J.R. McCulloch (retired 12 May 2016)
G.H.W. Waddell  (Chairman)
W.G. Dickie
R.L. Crichton
M.J. Wilson
S.W.J. Mathieson
A.AW. Waddell
T.M.B. Brown
C.C. Baxter
K.L Donaldson

Incorporation
The Company is incorporated in Scotland with the registered number SC95908.
Disclosure of information to auditor

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

Going Concern

The directors have no reason to believe that a material uncertainty exists that may cast significant doubt about the
ability of the Company to continue as a going concern.

On the basis of their assessment of the Company’s financial position the Directors have a reasonable expectation that
the Company will be able to continue in operational existence for the foreseeable future.

Strategic Report: Small Companies Exemption

The Company has taken advantage of the small companies exemption in section 414B of the Companies Act 2006
which allows it to not prepare a Strategic Report.

Auditor

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG LLP
will therefore continue in office.

By order of the board

WA

S.W.J. Mathieson
Director/Company Secretary
George House

50 George Square

Glasgow

2 August 2016
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Statement of directors’ responsibilities in respect of the directors’ report and the
financial statements

The directors are responsible for preparing 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 period. Under that law the
directors have elected to prepare the financial statements in accordance with UK Accounting Standards and
applicable law (UK Generally Accepted Accounting Practice), including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland.

Under company law the directors must not approve the 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:
e  select suitable accounting policies and then apply them consistently;
e  make judgments and estimates that are reasonable and prudent;

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

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that its financial statements comply with the Companies Act 2006. They have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and to
prevent and detect fraud and other irregularities.
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Independent auditor’s report to the members of Speirs + Jeffrey Fund Manageme'nt

Limited

We have audited the financial statements of Speirs + Jeffrey Fund Management Limited for the period ended 10 May
2016 set out on pages 4 to 5. The financial reporting framework that has been applied in their preparation’is
applicable law and UK Accounting Standards (UK Generally Accepted Accounting Practice), including FRS 102
The Financial Reporting Standard applicable in the UK and Republic of Ireland.

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent
‘permitted by law, we do not accept or assume responsibility to anyone other than the company and the company’s
members, as a body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditor

As explained more fully in the Statement of Directors’ Responsibilities set out on page 2, the directors are
responsible 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). Those standards require us to comply with the Auditing
Practices Board’s Ethical Standards for Auditors. :

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 financial statements
" In our opinion the financial statements:’

e give a true and fair view of the state of the company’s affairs as at 10 May 2016 and of its profit for the
period then ended;

e have been properly prepared in accordance with UK Generally Accepted Accountmg Practice; and

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

Opinion on other matters prescribéd by the Companies Act 2006

In our opinion the information given in the Directors’ Report for the financial period 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 followmg matters where the Companies Act 2006 requires us to report to
you if| in our opinion:

» adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

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

certain 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.

the Directors were not entitled to take advantage of the small companies exemption from the requirement to
prepare a Strategic Report.

e ot

John Waterson (Senior Statutory Auditor)
for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

191 West George Street

Glasgow .

G2 2LJ)

2 August 2016
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Balance sheet _

Note 10 May 2016 10 May 2015
£ £
Current assets '
Due from Speirs & Jeffrey Limited 100 100
Net assets 100 100
Capital and reserves
Called up share capital 3 100 100
Equity shareholder’s funds 100 , 100

+ === E

The notes on page 5 form part of these financial statements.

Thesefinancial statements were approved by the board of directors on 2 August 2016
and were signed onjits behalf by:

i

(e aaCorS

G.H.W, Waddell R.L. Crichton
Director Director
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Notes

(forming part of the financial statements)

|
1 Accountingpolicy

Speirs + Jeffrey Fund Management Limited (the “Company”) is a company limited by shares and
incorporated and domiciled in the UK.

These fmanc;ial statements were prepared in accordance with Financial Reporting Standard 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland (“FRS 702”) as issued in August 2014.
The amendinents to FRS 102 issued in July 2015 and effective immediately have been applied. The
presentation! currency of these financial statements is sterling. All amounts in the financial statements have
been rounded to the nearest £1,000.

In the transition to FRS 102 from old UK GAAP, the Company has made no measurement and recognition
adjustments.i

L1 Measurement convention

The financial statements are prepared on the historical cost basis.

2 Directors and employee costs
There are no employees other than directors.
No remuner{ation was paid during the period to any of the directors.

3 Share capitél

2016 2015
£ £
Allotted, called up and fully paid

100 ordinary:shares of £1 each 100 100

i e _—

4 Profit and li’oss account

During the financial period and the preceding financial period the company did not trade and received no
income and incurred no expenditure. Consequently, during those periods the company made neither a profit
nor a loss.

5 Cash flow statement

There has béen no trading or transactions in the period and therefore no cash flow statement is required.

6- - Ultimate holding company

The ultimatef holding company is Speirs & Jeffrey Limited, which is registered in Scotland.



