SL Capital Partners

SLCP
(GENERAL PARTNER SOF I) LIMITED

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED
31 DECEMBER 2016

[COMPANIES HOUSE

14 SEP 2017

EDINBURGH %

Registered in Scotland Number SC453038

T

COMPANIES HOUSE

THURSDAY



SLCP (General Partner SOF 1) Limited

General Information

Directors
| Harris

S Hay

P McKellar
R Pim

Company Secretary
D R Thompson

Registered Office
1 George Street
Edinburgh

Lothian

EHZ 2LL

United Kingdom

Independent Auditors

PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors

Atria One

144 Morrison Street
Edinburgh

EH3 8EX



SLCP (General Partner SCF 1} Limited

Directors’ annual report
for the year ended 31 December 2016

The Directors present their report together with the audited financial statements of SLCP (SL Capital General
Partner SOF i) Limited (the Company) for the year ended 31 December 2016.

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

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

Result for the year

The result for the year ended 31 December 2016 is £nil (2015: £nil}. The Directors consider this result to be
satisfactory,

Future outlook

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

The Directors did not recommend payment of a dividend in 2016 (2015: £nil).

Annual general meeting

There was no annual general meeting held in the period, as permitted by the Companies Act 2006.
Independent Auditors

PricewaterhouseCoopers LLP has been the Standard Life Group’s auditors since 19%94. In order to comply with
regulations regarding mandatory auditor rotation and tendering, in last year's annual Standard Life plc accounts
it was announced that the Standard Life Group were about to commence a tender process for the appointment
of the external auditor. This tender resulted in the proposal, subject to shareholder approval at the 2017 AGM,
to appoint KPMG as the external independent auditor for the 2017 financial year.

Disclosure of information to Auditors

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

Each of the Directors has taken all the steps that they ought to have taken as Directors in order to make
themselves aware of any relevant audit information and to establiish that the Company's auditors are aware of
that information,

On behalf of the Board of Directors

R Pim, Director
Edinburgh, 16 March 2017



SLCP (General Partner SOF 1) Limited

Strategic report
for the year ended 31 December 2016

Review of the Company’s business

The principal activity of the Company is to act as a General Partner of a Limited Partnership (SL Capital SOF I
General Partner Limited Partnership), which is the General Partner, of a Limited Partnership (SL Capital LP SOF I}
(‘the Fund"), whose activity is to acquire secondary positions in fund of funds, secondary funds and mid-market
buyout funds.

Key performance indicators {KPls)

The Directors of Standard Life Investments {Holdings) Limited (SLIH) manage the operations of the Standard Life
Investments (Holdings) Limited Group (the Group), in which the Company is a subsidiary, on a divisional basis.
The Company's Directors therefore believe that an analysis using key performance indicators for the Company is
not necessary or appropriate for gaining an understanding of the development, performance and position of the
Company.

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

The main business risks to which the Company is exposed, and its financial risk management objectives and
policies, are considered in Note 7 to this report and financial statements. Other key business risks include
competition from other providers of investment management services.

Environmental matters

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

On behalf of the Board of Directors

R Pim, Director
Edinburgh, 16 March 2017



SLCP {General Partner SOF 1) Limited

Statement of Directors’ responsibilities for the year ended 31 December 2016

The Directors are responsible for preparing the Strategic Report, Directors” Report and the financial statements in
accordance with applicable law and regulations.

Comparty law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have prepared the financial statements in accordance with International Financial Reporting Standards
(IFRSs) as adopted by the European Union. In preparing these financial statements, the Directors have also elected
to comply with IFRSs, issued by the International Accounting Standards Board (IASB).

Under company law the Directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that
period. In preparing these financial statements, the Directors are required to:

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

» state whether applicable International Financial Reporting Standards (IFRSs} as adopted by the European
Union, and IFRSs as issued by the International Accounting Standards Board (IASB), have been followed,
subject to any material departures disclosed and explained in the financial statements;

= 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 the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.



SLCP (General Partner SOF [} Limited

Income statement
for the year ended 31 December 2016

Revenue
Investment management income

Total revenue

Operating expenses
Administrative expenses
Total operating expenses

Result for the year attributable to equity holders of the Company

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

2016 2015

£ £

347,013 309,647
347,013 309,647
(347,013) (309,647)
(347,013) (309,647)

The Company has not recorded any other comprehensive income during the years to 31 December 2016 and 31
December 2015 and has therefore not disclosed a separate statement of comprehensive income.



SLCP (General Parther SOF 1) Limited

Statement of financial position
as at 31 December 2016

2016 2015

Note £ £
Assets
Current assets
Trade and other receivables 4 10,466 22,013
Total current assets 10,466 22,013
Total assets 10,466 22,013
Equity
Share capital 5 100 100
Total attributable to equity holders of the Company 100 100
Liabilities
Current labllities
Trade and other payables 6 10,366 21,913
Total current liabilities 10,366 21,913
Total equity and Nabilities 10,466 22,013

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

The financial staterments and accompanying notes on pages 5 to 13 were approved on behalf of the Board of
Directors on 16 March 2017 and signed on its behalf on 16 March 2017 by the following Director:

1 Harris, Director

Registered in Scotland Number $C453038
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SLCP {General Partner SOF I} Limited

Statement of changes in equity
for the year ended 31 December 2016

The Company has not recorded any changes in equity during the years ended 31 December 2016 and 31
December 2015,

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



SLCP (General Partner SOF I} Limited

Statement of cash flows
for the year ended 31 December 2016

The company had no net cash flows during the years ended 31 December 2016 and 31 December 2015.

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



SLCP (General Partner SOF 1) Limited

Notes to the financial statements for the year ended 31 December 2016
1. Presentation of the financial statements

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

(a) Basis of preparation
{i) Sstatement of compliance

The financial statements of the Company have been prepared in accordance with Intemational Financial
Reporting Standards (fFRS} issued by the International Accounting Standards Board (IASB) as adopted by the
European Union (EU), with interpretations issued by the IFRS Interpretations Comimittee (IFRIC), and with those
parts of the Companies Act 2006 applicable to companies reperting under IFRS,

The financial statements have been prepared on a going concern basis and under the historical cost convention.
(i) New interpretations and amendments to existing standards that have been adopted by the Company
There have been no new interpretations or amendments to existing standards that have impacted the Company.

(#i) Standards, interpretations and amendments to existing standards that are not yet effective and have
not been early adopted by the Company

IFRS 15 Revenue from Contracts with Customers (effective for annual periods beginning on or after 1
January 2018)
IFRS 15 will replace: IAS 11 Construction contracts, 1AS 18 Revenue and related interpretations.

It provides a new five-step revenue recognition madel for the recognition of and measurement of revenue from
contracts with customers.

A detailed impact assessment commenced in 2015, reviewing contracts and analysing the revenue recognised by
the Group. Further analysis of the revenues generated within the investment management business was
completed in 2016 with no material impact expected.

(b) Revenue recognition
investment management income

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

(c) Expense recognition

Administrative expenses are recognised on an accruals basis.
(d) Financial assets — designation

Loans and receivables

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

2. Key estimates and judgements

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

3. Result before tax

The Company has no employees (2015: nil). Certain expenses, including auditors’ remuneration for audit services
amounting to £3,000 (2015: £2,500), are met by SL Capital Partners LLP. All other expenses are in relation to
management fees charged by SL Capital Partners LLP.



SLCP (General Partner SOF 1) Limited

Notes to the financial statements for the year ended 31 December 2016 (continued)

4, Trade and other receivables

Accounting Policy

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

2016 2015
£ £
Amounts due from the parent undertaking 100 100
Accrued income 10,366 21,913
Total trade and other receivables 10,466 22,013

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

5. Share capital

Accounting Policy

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

Allotted, Called Up and Fully Paid

2016 2015
No. £ No. £
Ordinary shares of £1 each 100 100 100 100

6. Trade and other payables

Accounting Policy
Trade and other payahbles are recognised at their initial fair value and subsequently measured at amortised

cost.

2016 2015

£ £

Amounts owed to Standard Life Group undertakings 10,366 21,913
Total trade and other payables 10,366 21,913

All ‘Trade and other payables’ are non-interest bearing and have no contractual maturity date.
7. Financial risk management
(a) Standard Life Group approach to risk management

Standard Life plc, the ultimate parent of the Company, has established an Enterprise Risk Management (ERM)
Framework to provide the basis for ensuring that risks inherent in the design and execution of all Standard Life
Group strategy are managed in line with its expectations.

(b) Standard Life Investments {Holdings) Limited and its subsidiaries (the Group) approach to risk
and capital management

The Company operates within the governance structure of the Group. The Group has its own established
governance framework, with clear terms of referenice for the Group Board (the Board) and risk committees and a
clear organisation structure, with documented, delegated authorities and responsibilities.

The Group takes and manages risks to achieve its corporate, financial and regulatory objectives. The types of risk
inherent in the pursuit of these objectives and the extent of exposure to these risks form the Group's risk profile.

The Board has adopted Standard Life Group risk policies and has approved certain Group specific policies which
determine the framework for identifying, assessing, monitoring and controlling risk.

10



SECP (General Partner SOF 1) Limited

Notes to the financial statements for the year ended 31 December 2016 (continued)
7. Financial risk management (continued)

(b) Standard Life Investments (Holdings) Limited and its subsidiaries (the Group) approach to risk
and capital management {continued)

Capital is managed within the regulatory framework in which the Group operates. This makes use of an Internal
Capital Adequacy Assessment Process (ICAAP), approved by the Board, to identify the risks to which the business
is exposed and to quantify their impact on capital, including changes thereto by way of stress and scenario tests.
The ICAAP estimates how much capital is needed to cover the risks to which the Company is, or might be,
exposed to. The Croup is required at all times to maintain at least this level of capital. The Company does not
have its own ICAAP but is a component of the Group ICAAP. The Group's calculation thereof is subject to review
by the FCA who also monitors capital management by way of quarterly and annual submissions made by the
Group and petiodic visits.

The ICAAP is subject to high level quarterly review within the Group, with detailed annual review and approval by
the Board. The potential impact of any significant risks identified out with these timescales would be subject to
immediate review.

(¢) The management of financlal and non-financial risks
(i) Statement of financial position reconciliation

All assets on the statement of financial position are categorised as loans and receivables and are financial assets.
None of the assets are categorised as fair value through profit and loss (FVTPL) and therefore are not disclosed in
fair value hierarchy levels. ‘Trade and other payables’ are classified as financial liabilities and are held at amortised
cost.

(i) Fair value of assets and liabilities

Due to the short term nature of current financial assets and current financial liabilities, the amortised cost is
approximate to the fair value.

(i) Credit risk

The Company is exposed to credit risk through trade and other receivables and intercompany balances.
Intercompany balances with Standard Life Group entities have no past history of default. All trade and other
receivable balances due, and the financial suitability of material counterparties, are assessed regularly.

The Company has no cash deposits and the Company current account held nil balances at the end of both 2016
and 2015.

The table below provides an analysis of total assets bearing credit risk:

2016 2015
£ £
Trade and other receivables 10,466 22,13
10,466 22,013

At the statement of financial position date, none of the financial assets were impaired or past due,
(iv) Market risk

Market risk is the risk of adverse impact on the Company of changes in the fair values of financial instruments
from fluctuations in foreign currency exchange rates, interest rates and market movements.

The Group uses sensitivity test-based analysis, including market movements, foreign exchange and interest rate
moverments, detailed in its ICAAP, to understand their impact on expected earnings for decision making and
planning purposes.

The impact of a fall in asset values at a point in time would primarily impact revenue, which is accrued based on
those values and is not hedged. The Group has limited exposure to market risk through direct investments made
but through sensitivity analysis assesses the potential impact on revenues earned from investment management

fees.

The Company is domiciled in and was incorporated in Scotland.

Although all revenues are in US dollars, all such revenue is paid to 5L Capital Partners LLP by way of administrative
expenses; therefore the Company has limited exposure to exchange rate risk.

The Company has no material exposure to interest rate risk in 2016 or 2015.
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SLCP {General Partner SOF ) Limited

Notes to the financial statements for the year ended 31 December 2016 (continued)
7. Financial risk management (continued)
{v) Liquidity risk

Liquidity risk is the risk of the Company being unable to maintain sufficient cash and marketable securities to
enable it to meet cash flow obligations as they fall due.

The Group manages its liquidity risk by regular menitoring of its cash position, credit control including the credit
risk assessment noted above, forward planning including cash flow analysis, and regular reporting thereon to the
Board.

The Company has no surplus cash (2015: £nil).

The following table represents the Company's ability to meet its cash commitments as they fall due:

Financial assets

2016 2015

No No
Due within 1 contractual Due within 1 contractual
month maturity date month maturity date

£ £ £

Trade and other receivables 10,366 100 21,913 100

10,366 100 21,913 100

Financial Habilities

2016 2015
No No

contractual contractual
maturity date maturity date

£ £
Trade and other payables 10,366 21,913
10,366 21,913

{vi) Operational risk

Operational risk is defined as the risk of loss, or adverse consequences for the business, resuiting from inadequate
or failed internal processes, people and systems or from external events.

The types of operational risk the Company is exposed to are identified using the following operational risk
categories: fraud or irregularities; regulatory or legal; customer treatment; business interruption; supplier failure;
planning; process execution and people. Activities undertaken to ensure the practical operation of the controls
over financiat risks (i.e, market, credit, liquidity and insurance risk) are defined within the operational risk
framework.

The Group assesses its exposure to operational risk to enable efficient allocaticn of resources to manage such
risks. The Group assesses its historical operational risk exposure using objective quantitative data. The Group also
assesses the impact and likelihood of operational risks materialising in the future through a combination of
qualitative data arising from management’s judgement and historical data, as well as monitoring key risk
indicators which can highlight changing risk profiles.

The Group's control environment is subject to quarterly self-assessment by management. Managers are
responsible for correcting any control weaknesses identified through this process, taking into account the cost of
implementing preventive or corrective action plans and the Group's acceptable level of operational risk. The
Group sets an acceptable level of operational risk through defining and observing qualitative risk appetite
statements and determining a quantitative operational risk fimit.

The impact of a material change to the operational risk profile of the Group, such as through a one-off
transaction, the launch of new products etc. is assessed and managed through the risk governance processes.

12



SLCP (General Partner SOF I} Limited

Notes to the financial statements for the year ended 31 December 2016 (continued)

8. Related party transactions
(a) Parent and ultimate controlling party

The Company’s parent undertaking is SLCP (Holdings) Limited, whilst its ultimate controlling party is Standard

Life plc.

Copies of the Annual Report and Accounts of Standard Life plc are available to download from the website

www.standardlife.com

(b) Transactions between and balances with related parties

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

The following are details of significant transactions with refated parties during the year and year end balances

arising from such transactions:

2016
Amounts Amounts
owed by owed to
related related
Revenue Expenses parties parties
£ £
Parent - - 100 -
Standard Life Group undertakings 347,013 347,013 - 10,366
347,013 347,013 100 10,366
2015
Amounts Amounts
owed by owed to
related related
Revenue Expenses parties parties
£ £ £
Parent - - 100 -
Standard Life Group undertakings 309,647 309,647 - 21,93
309,647 309,647 100 21,913

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

Transactions with related parties were made at market rates. The amounts cutstanding are unsecured and will be
settled in cash. No guarantees have been given or received in the year or prior year. No expense for bad and
doubtful debts has been recognised in the year, or in the prior year, in respect of the amounts owed by related
parties.

{c) Compensation of key management personnel
No amounts are payable to the Directors in respect of their services to the Company as at 31 December 2016
(2015: £nil).

9. Related undertakings

The Companies Act 2006 requires disclosure of certain information about the Company’s related undertakings.
The Company has no subsidiaries, associates or other significant holdings and therefore has no disclosures in
related undertakings.

10. Events after the statement of financial position date
There have been no significant events after the reporting period.
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SLCP (General Partner SOF 1} {imited
Independent Auditors’ report to the Members of SLCP (General Partner SOF 1) Limited

Report on the financial statements

Our opinion
In our opinion, SLCP (General Partner SOF 1) Limited’s financial statements (the “financial statements”):

¢ give a true and fair view of the state of the Company’s affairs as at 31 December 2016 and of its result 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

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

What we have audited

The financial statements, included within the Annual Report and Financial Statements {the “Annual Report”),
comprise:

¢ the Statement of financial position as at 31 December 2016;

»  the Income statement for the year then ended;

¢ the Statement of cash flows for the year then ended;

e the Statements of changes in equity for the year then ended; and

s 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 financia! reporting framework, the Directors have made a number of subjective judgements, for
example in respect of significant accounting estimates. In making such estimates, they have made assumptions
and considered future events.

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

e the information given in the Strategic Report and the Directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

e the Strategic Report and the Directors’ report have been prepared in accordance with applicable legal
requirements.

In addition, in light of the knowledge and understanding of the Company and its environment obtained in the
course of the audit, we are required to report if we have identifies any material misstatements in the Strategic
Report and the Directors’ report. 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 we are required to report to you if, in our opinion:

+ we have not received all the information and explanaticns we require for our audit; or

« adequate accounting records have not been, 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.

Directors’ remuneration

Under the Companies Act 2006 we are required to report to you if, in our opinion, certain disclosures of
Directors’ remuneration specified by law are not made. We have no exceptions to report arising from this
responsibility.
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SLCP (General Partner SOF ) Limited

Independent Auditors’ report to the Members of SLCP {General Partner SOF 1) Limited
{continued)

Report on the financial statements (continued)

Responsibilities for the financial statements and the audit

Our responsibilities and those of the Directors

As explained more fully in the Statement of Directors’ Responsibilities set out on page 4, 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) ("ISAs (UK & ireland)”). Those standards require us
to comply with the Auditing Practices Board's Ethical Standards for Auditors.

This report, including the opinions, has been prepared for and only for the Company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving
these opinions, 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 efror. This includes an assessment of:

+  whether the accounting policies are appropriate to the Company’s circumstances and have been consistently
applied and adequately disclosed;

s the reasonableness of significant accounting estimates made by the Directors; and
* the overall presentation of the financial statements.

We primarily focus our work in these areas by assessing the Directors’ 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 infermation in the Annual Report to identify material
inconsistencies with the audited financial staterments and to identify any information that is apparently materially
incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course 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 Strategic Report and Directors’ annual report, we consider
whether those reports include the disclosures required by applicable legal requirements.

Christopher Meyrick (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Edinburgh

16 March 2017
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Report of the General Partner

The General Partner, SLCP (General Pariner SOF [} Limited, presenis the audited
financial statements for SL Capitai SOF | GP LP (*the Partnership®) for the year ended 31
December 2016,

Structure of the Partnership

The Partnership was formed on 3 July 2013 and is registersd in Scottand. United
Kingdom ("U.K.").

Directors of the General Partner

There have been no changes to the Directors of the General Partner during the year.
Please refer to the financial staterments of SLCP (General Partner SOF 1) Limited for the
names of the Directors.

Distributions

Distributions of US$501,310 (2015: US$360,662) were made during the year.
Events after the reporting date

The General Partner has identified no significant events after the reporting date.
Results, activities and future developments

The results for the year are set out in the Statement of Comprehensive Income on page
6. A description of the principal activity of the Partnership is provided in note 1 to the
financial statements.

The purpose of the Partnership is to act as General Partner to SL Capitai SOF | LP ("SOF
I"}. SL Capita! SOF | Feeder LP (*SOF | Feeder”) and SOF | Executive Co Investment
Limited Partnership (*SOF | Co Investment™).

Going concemn basis

Notwithstanding negative net equity of US$18.219 at 31 December 2016, the
Partnership, along with the ongoing financial support of the Manager, will continue to be
in a position to meet its liabilities as they fall due and as such the General Partner deems
it appropriate to prepare the financial statements of the Partnership on the going concemn
basis,

SL Capital SOF | GP LP

Disciosure of information to auditors

At the date of this report, the General Partner confirms that;

¢ Ag far as the General Pariner is aware, there i3 no relevant information of which the
Partnership’s auditors are unaware; and

s The General Parner has taken afl the steps that it ought to have taken as a General
Partner in order to make it aware of any relevant audit information and to establish
that the Partnership’s auditors are aware of that information.

Independent auditors

PricewaterhouseCoopers LLP have been the Standard Life Group's auditors since 1964,
In order to comply with regulations regarding mandatory auditor rotation and tendering, in
last year's annual Standard Life pic accounts it was announced that the Standard Life
Group were about to commance a tender process for the appointment of the external
auditor. At the Standard Life AGM in May 2017, the shareholders approved the
appointment of KPMG as the extemal independent auditor for the 2017 year end for the
Group and its related entities.

Data protection

SL Capital Partners LLP has implemented measures that it believes are necessary in
order to comply with the U.K. Data Protection Act 1998,

Strategic report

The Partnership is considered as “small” under Section 414B of The Companies Act 2006
(Strategic Report and Ginsctors' Report] Regulations 2513 and is therafore exempt from
preparing a strategic report.

Signed on behaif of SLCP {General Partner SOF 1) Limited

V\Q\\S\:\vﬁvm\ﬁ\ﬂld

) —
lan Harris

Dirgctor, SLCP (General Partner SOF |) Limited
8 June 2017



Statement of General Partner’'s Responsibilities

The General Partner is responsible for preparing the Report of the General Partner and the
financial staternents in accordance with 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
Qualitying Partnership's financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law)
including Financial Reporting Standard 102 “The Financial Reporting Standards Applicable in
the U.K. and the Repubiic of Ireland” Section 1A Small Entities ("FRS 102 Section 1A").

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 Qualifying Partnership and of the profit or loss of the Qualifying
Parinership for that period.

in preparing these financial statements, the General Partner is required to:
select suitable accounting policies and then apply them consistentty;
¢«  make judgements and accounting estimates that are reasonable and prudent;

+ state whether applicable United Kingdom Accounting Standards, including FRS 102
Section 1A have been followed, subject to any materiai departures disciosed and
explained in the financial statements; and

+  prepare the financial statements on the going concarn basis uniess it is inappropriate to
presume that the Qualifying Partnership will continue in busineas.

The General Partner is responsible for keeping adequate accounting records that are
sufficient to show and expiain the Qualifying Parinership’s transactions and disclose with
reasonable accuracy at any time the financial position of the Qualifying Partnership and
enable them to ensure that the financial statements comply with the Companies Act 2008 as
applied to quelifying partnerships by the Regulations. it is also responsible for safeguarding
the assets of the Qualifying Partnarship and hence for taking reasonable steps for the
pravention and detection of fraud and other imegularities.

SL Capital SOF | GP LP
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Independent auditors’ report to the partners of SL Capital SOF | GP LP (“the Qualifying Partnership”)

Report on the finenclal statements
Our opinion
In our opinion, the Qualifying Partnership’s financial statements (“the financial statements®):

¢ give a true and falr view of the state of the Qualifying Parinership’s affairs as at 31
Dacamber 2016 and of Its profit for the year then ended;

*  have been properiy prepared in accordance with United Kingdom Generally Accepted
Accounting Practice {"UK GAAP™); and

=  have been prepared in accordence with the requirements of the Companles Act 2006
as applied 1o quallfying partnerships by the Partnerships (Accounts) Regulations 2008.

What we have audited
The financlal statements comprise;

+« the Statement of Financtal Position as at 31 December 2018;

+« the Statement of Comprahansive Income for the ysar then ended;

»  the Statement of Changes in Net Assets Aftributable to Partners for the year then
ended;

+  the Net Assets Aftributable to Partners since inception to the year then ended; and

s 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 United Kingdom Accounting Standards, comprising FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of ireland” and applicable law (UK
GAAP),

in applying the financial reporting framework, the General Pariner has made a number of
subjective judgements, for example in respect of significant accounting eatimates. In making
such astimates, [t 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:

+ the information given in the Report of the General Partner for the financial year for
which the financlal statements are prepared Is consistent with the financial
statements; and

s the Report of the General Partner has been prepared in accordance with applicable
legel requirements.

in addition, In light of the knowledge and understanding of the Qualifying Parinership
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 recelved

::nﬁ?oﬂoavnaomgmocmmnmuu_gsncm_é:num_.SoBvaiomaaasan.o
report to you if, in our opinion: ;

e  we have not recaived all the information and explanations we require for our audit;
or

¢  adequate accounting recerds have not been kept, or returns edequate for cur audit
have nol been received from branches not visited by us; or

s the financial statements are not in agreement with the accounting records and
refums.

We have no exceptions to report arising from this responsibility.
General Partner's remuneration

Under the Companies Act 2008 as applied to qualifying partnerships we ars required to
report to you H, in our opinion, certain disclosures of General Partner's remuneration
specifisd by law ars not mads. We have no excaptions v report arlsing from this
responsibility.
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Independent auditors’ report to the partners of SL Capltal SOF | GP LP (“the Qualifying Partnership”) (continued)

Other matters on which we are required to report by sxcsption (continued)

Entitiement to axemptions

Under the Companies Act 2006 as applied to qualifying partnerships we are required to
report to you if, in our opinion, the General Pariner were not entitied: prepare financial
statements in accordance with the small companies regime; and to take advantage of the
small companiss exemption from preparing a strategic report. We have no sxceptions to
report arising from this responsibility.

Responsibilities for the financlal statements and the audit

Our responsibliities and those of the General Partner

As explained more fully in the Statement of General Partner's Responsibilities set out on
page 3, the General Partner Is responsible for the preparation of the financial statements
and for being satisfied that they give a true and falr view.

Our responsibility is to audit and express an opinion on the financlal statements in
accordance with applicable law and intemational Standards on Auditing (UK and Ireland)
("ISAs (UK & Ireland)"). Those standards require us to comply with the Auditing Practices
Board's Ethical Standards for Auditors,

This report, including the opinion, has been prepared for and only for the partners of the
Quaiifying Partnership as a body in accordance with the Companies Act 2006 as applied to
qualifying partnerships by the Partherships (Accounts) Reguiations 2008 and for no other
purpose. We do not, In giving this opinion, accept or assume responsiblity for any other
purpase or to any othar person to whom this report is shown or into whose hands it may
come save where axpressly agread by our prior consent in writing.

What an sudit of financial statements involves

We conducted our audit in accordance with ISAs (UK & Ireiand). An audit involves cbiaining
evidence about the amounts and disciosures n the financial siatements aufficlent o give
reasonable assurance that the financlal statements are free from material misstatement,
whether caused by fraud or emror. This includes an assessment of:

s  whether the accounting policies are appropriate 1o the Quelifying Partnership's
circumstances and have been consistently applled and adequately disclosed:;

« the reasonableness of significant accounting estimales made by the General
Partner; and

«  the overall presantation of the financial statements.

We primanly focus our work in these areas by assessing the General Partners
Judgements agalnst available evidence, forming our own judgements, and evaluating the
disclosures In the financial statements.

Wa test and examine information, using sampilng and other auditing techniques, to the
axtent we consider necessary fo provide a reasonable baais for us to draw conciusions.
We obtain audit evidence through testing the effectiveness of controis, substantive
procedures or a combination of both.

in addition, we read afi the financial and non-financial information In the financial
statements to identify material inconsistencies with the audited financial statemsnts and
to identify any information that is apparently materially incorrect based on, or materially
inconsistent with, the knowledge acquired by us in the course of performing the audit. If
wo become aware of any apparent material misstatements or inconsistencies we
consider the implications for our raport, With respect {o the Report of the General
Partner, we consider whether this report includes the disclosures required by applicable
legal requirements.

U4

Christopher Meyrick (Senlor Statutory Audttor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors

Edinburgh
8 June 2017




Statement of Comprehansive income

Year ended 31 December 2016

SL Capital SOF | GP LP

Year ended 31 Decomber 2015

Carried interest General Total  Carried Interest General Total
Partners Partner Partners Partner
uss uss uss uss uss uss
Tumover
income - 501,310 501,310 380,862 360.662
Expsnditure
Administration and other expenses (7.409) {7,409) (4,252) - (4,252)
Total (loss) / profit for the year attributable to Partners (7,409) 501,310 493,801 (4,262) 350,862 366,410

All results shown in the Statement of Comprehensive income are from continuing operations,
The Partnership has no componants of other comprahensive income in the current and coimparative yeer.

The notes 1 to 12 form an integral part of these finencial statements.
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Statement of Financial Position

At 31 December 2016 At 31 December 2015
Camied Interast Genaral Total  Carried interest General Total
Partners Partner Partners Partner
Notes uss uss uss uss uss$ uss
Fixed assets
Financial assets at fair value through profit or loas 6 2.121 - 2.121 2121 - 2121
Current assets
Debtors 4] - 12,231 12,231 - 3,535 3.535
Cagh and cash equivalents - - - 852 - @52
- 12,231 12,231 952 3,536 4,487
Current labilities
Creditors dua within one year 7 (20,340} (12.231) (32,571) (13,883) (3,535) (17.418}
Nat current liabliities {20,340) - {20,340) {12,9M) - {12,931)
Net linbiiities attributabie to Partners {18,219) - {18,219) {10,810) - {10,810)

The General Pariner acknowledges ils responsibilities for complying with the requirements of the Companies Act 2008 with respact to accounting records and the preparation of the financial
statements.

These financial statements have been prepared in accortdance with the provisions of FRS 102 Section 1A - small entities.
The notes 1 to 12 form an integral part of these financial statements.

The financial statements set out on pages 6 10 13 were authorised for issus by SLCP {General Partnar SOF 1) Limited on 8 June 2017 and were signad on its behaif by:

 Fewe g =,

Director, SLCP (General Partner SOF 1) Limited
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Statement of Changes in Net Assets Attributable to Partners

Year snded 31 Decernber 2016 Year endad 31 December 2015

Carriad Interest General Total Carried interest General Total
Partners Partner Partners Partner

uss uss uss uss uss uss
Net liabilities attributabls to Partners at the start of the year (10,810} - {10,810) (6,558) - {6,558)
Distributions to Partners - (501,310) (501,310) - {380,682} {360.662)
Yotal distributed . {501,310) (501,310) - {360,862) {360,662}
Total (loss) / profit for the year attributable to Partners (7,409) 501,310 493,801 (4.252) 360,662 356,410
Nat liabilities attributable to Pariners at the end of the year (18,219) . {18,21%) (10,810} - {10,810}

Net Assets Attributable to Partners since inception to 31 December 2016

Inception to 31 Decembaer 2016 inception to 31 December 2015

Carried Intarest Ganeral Total Carried intersst General Total
Partners Partner Partners Partner

us$ uss$ uss$ uss uss uss
Partners' capitel drawn 2421 - 2121 2121 - 242
Distributions to Partners - {1.013.723) {1.013,723) - {512,413} (512.413)
Net drawn / (distributed) 21 {1,013,723) (1,011,802} 2121 {612,413) {510,292)
Total {loas) / profit for the period attributable to Partnars (20,340) 1.013,723 993.383 (12.931) 512413 499,482
Net liabilities attributable to Partners at the end of the period (18,219} - {18,219} (10.8310) . (10,810}

The notes 1 to 12 form an integral part of these financial statements.



Notes to the Financial Statements
1. Partnership background

The Partnership was formed for the purpose of acting as the General Partner of SOF |,
SOF | Feeder and SOF | Co Investment. The Partnership is registered in Scotland, UK
and was established on 3 July 2013 with combined commitments of US32,000 from its
Carmied Interest Partners. The combined commitments of the Carried Interest Partners
were adjusted to US$2,121 following the final close of SOF I

The Partnership shall continue until the sxpiry of 90 days after the termination of SOF |,
The Partnership has no empioyees.

2. Statoment of compliance

The financial statements of the Partnership have been prepared in compliance with United
Kingdom Accounting Standerds, including FRS 102 Section 1A, the Companies Act 2006
and the Reguiations. The Statement of Cash Flows is not inciuded as this is exempted
from FRS 102 Section 1A.

3. Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements
are set out below. These policies have besn consistently epplied to all the years
presented, uniess otherwise stated.

3.1 Basis of preparstion

These financial statements are prepared on a going concem basis. under the historical
cost convention, as maodified by the recognition of certain financial assets and liabilities
measured at fair vaius through profit or loss. The financial statements are presented in
United States Doliar ("USS$"™), which is also the Partnership’s functional and presentational
currency. The praparation of financial statements in conformity with FRS 102 Section 1A
requires the use of certain critical accounting estimates. It also requires the General
Partner to axercise its judgement in the process of applying the Partnership'a accounting
policies. Tha areas involving a higher degree of judgement or complexity, or areas where
assumptions and estimates are significant are disclosed in note 4.

SL Capital SOF | GP LP

3.2 Going concemn

The General Partner has made an assessment of the Parinership's ability to continue as a
geing concern and is satisfied that the Parinership, aiong with the ongoing financial
support of the Manager, has the resources to continue in business for the foreseeable
future. Furthermore, the General Partner is not aware of any material uncertaintios that
may cast significant doubt upon the Partnership's ability to continue as a going concem.
Therefore, the financial statemaents have been prepared on a going concem basis.

3.3 income, expeness, gains and losses

All income and expanses, inclusive of realisad gains and lossas are accounted for on an
accruals basis in the Statsment of Comprehensive Income. This includes amounts arising
in SOF | and SOF | Feeder which have been allocated to the Parinership’s account in
SOF | and SOF | Feeder.

Management profit share is received from SOF | as the first charge on net income and net
realised gains in any accounting period whether or not there are sufficiant net incoms and
net reahised gains in that accounting period. YWhere management profit share sxceeds net
income and net realised gains in any accounting period, the excess is deemed to be a
non-recoverable [oan. Management profit share is received from SOF | Feeder as the first
charge on net income and net realised gains in any accounting period and equals US$100
for each accounting period. The full managemant profit shars received by the Partnership
from SOF | and SOF | Feader is included in the Statement of Comprehensive Income.

14 Financial instruments

a} Financial assets

Basic financial assets, including trade and other recaivabies and cash and bank balancas,
are initially recognised at tranaaction price, unless the arrangement constitules a financing
transaction, where the transaction is measured at the present value of the future receipts
discounted at a market rate of inferest. Such assets are subsequsntly carried at amortised
cost, using the effective intsrest method.

Other financial assets. such as Investments, are initially measured at feir velue, which is
normally the transaction price. Such assets are subsequently carried at fair vaiue and the
changes in fair vaiua are recognised in the Statsment of Comprehensive income.




Notes to the Financial Statements (continued)
3. Summary of significant accounting policles (continued)

3.4 Financlal instruments (continued)

a} Financial assets (continued)

Financial assets are derecognised when (a) the contractual rights to the cash fiows from
the asset expire or are settled. or (b) substantially all the risks and rewards of the
ownership of the assat are transfermed to another party or (c) control of the asset has been
transferred to another party who has the practical ability to unilaterally selt the asset to an
unralated third party without imposing additional restrictions.

b) Financial liabilities

Basic financial liabilities including trade and other payables are initially recognised st
transaction price, uniess the arrangement constitutes, in effect, a financing transaction,
where the debt instrument is measured at tha present vaiue of the future receipts
discountad at a market rate of interest.

These financiai liabilities are subsequently carried at amortised cost, using the effective
interest mathod.

Financial liabilities are derecognised when the lisbility is extinguished, that is when the
contractual obligation is discharged. cancslled or expires.

3.5 Cash and cash squivalents

Cash and cash equivalents inciude cash in hand and cash with banks. Cash equivalents
are short-term, highly liquid investmants that are readily convertible to known amounts of
cash with origingl maturities of three months or leas and that are subject to an
insignificant risk of change in value. At 31 December 2016 and 31 December 2015, thare
were no cash equivalents,

3.6 Foreign currency

The General Partner considers the US$ as the Partnership’s functional and presentational
currency as it most faithfully represents the economic effects of the underlying
transactions, events and conditions.

Non-US$ denominated assefs and liabilites are transiated at the excharige rate at the
date of the Statement of Financial Position. Non-US$ income and expense transactions
are translated at the exchange rate prevailing on the date of the transaction.
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Exchange rates at 31 December 2016: Exchange rates at 31 December 2015:

Ussi= uss$i=
Sterling £0.8093 Sterling £0.6785
3.7 Taxation

No provision has bean made in the financial statements for taxation of the Partners. All
Partners are individually responsible for reporting their share of the Partnership's income,
gains and ipsses for taxation purposes.

4. Critical accounting estimates and judgements

There are key assumptions concerning the future and other key sources of estimation
uncertainty at the reporting date, that have a significant risk of causing a material
adjustment 1o the carrying amounts of assets and liabilities within the next financial year.
The Partnership based its assumptions and estimates on parameters available when the
financial statements were prepared. However, existing circumstances and assumptions
about future developments may change due to market changes or ciccumstances arising
beyond the controi of the Partnership. Such changes are reflected in the assumptions
when they occur,

4.1 Fair value of investments not quoted in an active market

When the fair value of financial assets cannot be derived from an active market, their fair
value is determined by using a variety of veluation techniques such as comparable recent
arm's length transactions, capital asset pricing model and discounted cash flow.

The investments in SOF 1, SOF | Feader and SOF | Co Investment are currently stated at
fair value as estimated by the General Pamner. The General Partner considers the
balance of the Parinership’s capital accounts in SOF |, SOF | Feeder and SOF | Co
Investment as being equai to fair value.
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Notes to the Financial Statements (continued)

5. Financial assets at fair value through profit or ioss

At 31 December 2016 At 31 December 2018
Carried Interest Ganeral Total  Carried Intarest General Total
Partners Partner Partners Partner
uss uss uss uss uss uss
Investment in SOF | 2.110 - 2,110 2,110 - 2110
Investment in SOF | Feedar 10 - 10 10 10
{nvestment in SOF | Co Investment 1 - 1 1 1
2,121 - 2,121 221 . 2124
- I AT TN
8. Debtors
At 31 Decomber 2016 At 31 December 2015
Carried interest General Total Carried Interest General Total
Partners Partner Parthers Partner
uss Uss uss uss uss uss
Due from SOF | - 12,231 12,231 - 3,291 3,201
Due from SOF | Feeder - - - 244 244
12,231 12,201 - 3,538 3,835

There were no debtors falling due after more than one year at 31 December 2016 and 31 December 2015.




Notes to the Financial Statements (continued)

7. Creditors due within one year

Due to SOF i
Due to General Partner

Audit fee accrual

Due to Carried Interest Partners
Administration fee accrual

Due to SOF | Feeder

Due to SOF | Co Investment

At 31 Decembar 2018

SL Capital 30OF | GP LP

At 31 December 2015

Carried interest General Total  Carried interest General Total
Partners Partner Partners Partner

uss uss uss uss uss$ uUss

16,869 - 16,869 9,911 - 9,911

- 12,231 12,231 - 3.538 3535

2.710 - 2,710 3,138 - 3,139

379 - 379 are - 379

371 - 371 443 - 443

10 - 10 10 - 10

1 - 1 1 - 1

20,340 12,231 3267 13,883 3,538 17418
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Notes to the Financial Statements (continued)

8. Allocation of the Partnership's net income, gains and losses

The Partnership's net income, gains and lossas are allocated in accordance with the
distribution provisiona of the Limited Partnership Agraement. Amounts received by the
Partnership in respect of management profit share from SOF | and SOF | Feader are
aliocated to the General Partner. Amounts recsived in respect of the Partnership’s capital
commitment to SOF | and SOF | Feeder are allocated to the Carried Interest Partners, At
31 December 2016, nc amounts in respect of carried interest had been received (2015:
USS$NIl).

9. Related party transactions

The Limited Partnership Agreement provides that SLCP (General Pariner SOF 1) Limited
shall act as General Partner and be antitied to distributions aqual to amounts received by
the Parinership from SOF | and SOF | Feeder in respect of managemant profit share.
During the year, US$501,310 (2015: US$360,882) was received by the Partnarship from
SOF | and SOF | Feeder in relation to management profit share and US$501,318 (2015:
US$360,662) was paid to the General Partner in reiation to management profit share.
SLCP {General Partner SCF |) Limited is a wholly owned subsidiary of SLCP (Holdings)
Limited, which is a subsidiary of the uftimate parent, Standand Life pic.

The Manager of the Partnership receives a management fee, equal to the management
profit share allocated to the General Partner, in reiation to its activity as Manager of SOF |
and SOF | Feeder.

Certain members and employees of the Manager and the discretionary trusts of their
familiss are Carried Interest Pariners in the Partnership and are entitied to participate in
the profits as disclosed in nole 8. At 31 Decomber 2018 the Partnership owed US$658
(2015. US$1,610) to SOF 1 in relation to initial capital contribution.

During the year, US$7,910 (2015: US$8,301) was paid by SOF | on behalf of the
Partnership in respect of expenses. At 31 December 2016 the Parinership owed
U$$16,211 (2015: USS8,301) to SOF | in regpect of expenses paid on its behalf,

At 31 December 2016 US$12,231 (2015 US$3.261) was due to the Partnership by SOF |
in respect of managemant profit share.
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At 31 December 2018 US$10 (2015 US$10) was due to SOF | Feeder, US$1 (2015:
US$1) to SOF | Co Investment and US$379 (2015: US$379) to the Carried interest
Partners in ralation to capital contributions.

At 31 December 2018 USSNil (2015: US$244) was due to the Partnership by SOF |
Feeder in respect of management profit share.

At 31 December 2018 the Partnership owed 15512,231 (2015: US$3,535) to the General
Pariner in respect of management profit share,

10. Commitments and contingencies

The partnership has committed an aggregate of US$2,121 (2015: US$2,121) to SOF | as
a carried interest partner.

There are no contingent assets or liabilities that require disclosure in the financial
statements at the year end.

11. Related undertakings

The Companies Act 2006 requires disclosure of certain information about the
Partnership's refated underiakings. The Partnership has no subsidiaries, associates or
cther significant holdings and therefore has no disciosures in related undertakings.

12. Events after the reporting date

Subsequent events have been evaluated up to 8 June 2017. There were no significant
events identified after the reporting date.
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important Note

The contents of this report de notf constitute advice and no person should make any investment decisions in rehlance on the contents of this
report Any commentafy opinions. forecasts or estmates which are included wittan this report may not prove lo be accurate and may be
superseded by subsequent events  The snformation included in this repon 15 based upon information which has been provided by undertying
fund managers and other ¥urd parbes
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SL Capital SOF | Feeder LP

Report of the General Partner

The General Pariner, SL Capital SOF | GP LP, presents the audiled financial statements for SL Capital SOF | Feeder LP (“the Partnership”)
for the year ended 31 December 2016.

Structure of the Partnership

The Partnership is a Limited Partnership, established in Scotlard, United Kingdom (“U.K."}. The Parinership held a final dlose on 5§ February
2014 bringing aggregate commitments lo US$142.1 million and Limited Partners to nine. The structure of the Parinership is detailed further in
note 1 to the financial siatements.

Directors of the General Partner

There have been no changes to the Directors of the General Partner during the year. Piease refer to the financial statements of SLCP
(General Partner SOF [} Limited for the names of Direclors.

Distributions

Distributions of US$21,075.176 (2015: US$11.482.739) were made during the year of which US$12 100,160 (2015: US$8.531,376) was
temporary return of capital, which is recailable.

Events after the reporting date
The General Partner has identified no significant events after the reporting date.
Results, activities and future developments

The results for the year are set out in the Statement of Comprehensive income on page 9. A description of the principal activity of the
Partnership is prowided in note 1 to the financlai statements.

The Manager's Report for the Partnership. which is issuwed separately, contains detalled analysis of each of the investments in SL Capital
SOF | LP {"the Master Fund”). together with commentary on the economic climate and how this impacts the private equity market.

Disclosure of information to auditors
At the dale of this report, the General Partner confirms that:
. As far as the General Partner is aware, there is nc relevant information of which the Partnership's auditors are uhaware; and

+ The General Pariner has taken all the steps that it ought to have taken as a8 General Partner in order lo make it aware of any refevant
audit information and to establish that the Partnership’s auditors are aware of that information.

Independent auditors

PricewatarhouseCoopers LLP have been the Standard Life Group's auditors since 1984, in order to comply with regulations regarding
mandatory auditor rotation and tendering. in last year's annual Standard Life plc accounts it was announced that the Standard Life Group
were about to commence a tender process for the appointment of the external auditor. This tender resuited in the proposal, subject to
sharehaider approval at the 2017 AGM, to appoint KPMG as the external independent auditor for the 2017 financial year for the Group and
refated entities.

Data protection

SL Capital Partners LLP has implemented measures that it believes are necessary in order to comply with the U K. Data Protection Act 1998,
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Report of the General Partner {continued)

Strategic report

The Partnership is considered as “smail’ under Section 414B of The Companies Act 2006 (Stralegic Repert and Directors’ Report)
Regulations 2013 and is therefore exempt from preparing a strategic report.

Signed on behalf of St Capital SOF | GP LP
" ¢
/
lan Harrs

Director, SLCP (General Partner SOF 1) Limited
4 May 2017
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Statement of General Partner's Responsibilities

The General Partner is responsible for preparing the Report of the General Pariner and the financial statemernts in accordance with
applicable law and regulations.

Company law as applied to qualifying parinerships by the Partnerships (Accounts) Regulations 2008 {"the Regulations™) requires the General
Partner to prepare financial statements for each financial period. Under that law the General Partner has prepared the Partnership's financial
statements in accordance with International Financiat Reporting Standards (IFRSs”) as adopted by the European Union ("EU").

Under Company law as applied {o qualifying partnerships, the General Partner must not approve the financial statements uniless 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 Pariner is required {o.
. select suitable accounting policies and then apply them consistentty;
. make judgements and accounting estimates that are reasonable and prudent;

. stale whether applicable IFRSs as adopted by the EU, have been followed, subject to any material departures disclosed and explained
in the financial statements; and

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

The General Partner is responsible for keeping adequate accounting records that are sufficient to show and explain the Partnership's
tfransactions and disclose with reasonable accuracy at any time the financial position of the Parinership and enable them to ensure that the
financial statements comply with the Companies Act 2006 as applied to qualifying partnerships by the Regulations. They are also responsible
for sateguarding the assets of the Partnership and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.
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Deposilary Repon
Fursuant ic #he requiremenis of the Altemnative investment Fund Manager Directive "AIFMD?), Augentius Depositary Company Limited

("ADCL") has bean appointed by S1 Capital Pariners LLP (the Manager?) to provide the Partnership with cash flow manftaring, ownership
verificationt and compilance overaight services (thé Dapositary Servicas™).

ADCL's responsibliity
ADCL'smviewmdeomlusionhrespedofthePamersﬁptsbasedmmcusmwewmhformmmmddmmmmmppuedmADCL
wmﬁmef.orsudlw‘erpewon(s}uMﬂmBWnMWMﬁmhmwmmmmawhm
resdurces as ADCI, deems appropriate.

ADCL‘sDeposiMySeMoesandtheemdusionreadtedpumuammsmhswmkmwmmmdmnmmbeyommesmpeoftm
requiremants of a depositary under the AIFMD.

Compliance conclusion

mmmmmeyearemmmmzms,mmmamwm.MMemammﬂa
reportable imegularifies in respect of the Partnership in relalion 1o the AIFMD.

Reliance

ThediadounbyADCLoﬁtsmmMunmtomnaposlwySewweshmlaummhePﬂmnhhasbempm\ddeaatmemqueswf
mumaqawﬁrmmaﬁonpurponsom)fmanon-rdimbaﬁsamassudl,wdlﬁndhgssrnnmlberehdonbywomerperson,

Dermot Deering
for and on behalf of Augentius Depositary Company Limited
4 May 2017
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independent auditors’ report to the partners of SL Capital SOF | Feeder LP (“the
Qualifying Partnership”)

Raport on the financial statements
Qur Opinion
In our cpinion, the Qualilying Partnarship's financial statements (the financial statemanis®):

* give a true and fair view of the siate of the Qualifying Parinership’s affairs as at 31 December 2016 and of its profit and cash flows for
the yaar then ended;

»  have bsen properly prepared in accordance with Intemafional Finsncial Reporting Stendards (*IFRSs”) s adopied by the European
Union; and

« have bean prepared in accordance with the requiements of the Companies Act 2006 as applied fo qualifying parinerships by the
Partnemships (Accounts) Regulations 2008,

What we have audited
The financial statements comprise:

tha Statement of Finencial Position as at 31 December 2018;

the Stalemeant of Comprehensive Income for the year then anded;

the Statament of Cash Flows for the year then snded;

tha Stwtameni of Changes in Nei Assets Atiribuisble to Pariners for the yaar then snded;

the Nat Assels Atiributable to Pastners since incaption to the year then anded; and

the notes to the financisl statements, which include a summary of significant accounting palicies and other explanatory information.

T ® * ¢ o @

The financial reporiing framawork that has been spplied in the preparation of tho financial statemants i [(FRSs as adopied by the European
Union, and applicable law.

In applying the financisl reparting framework, the General Partner has mada a number of subjective judgements, for mpfs in respect of
significant accounting estimates. In making such sstimates, it has made sssumptions and considerad future svents.

Opinions on other matters prescribed by the Companies Act 2006 as applied to qualifying partnerships
by the Partnerships {Accounts) Regulstions 2008

In our opinion, basad on the work undertaken in the courte of the audit:

s the information given in the Report of the Ganersi Pastnar for the financial year for which the financis! stetements ans prepored it
consisient with the financial statemants; and
« the Report of the Gensral Partner has bewn prepsred In accordance with appicable legal requiremants.

In sddition, in light of the knowledga and undersianding of the comparty and its environment obtained in the course of the audit, we ame
required to repait if we have identifled any materisi misstatements In the Report of the Ganeral Partner. We have nothing to report in this

respact.
Other matters on which we are required to report by sxcaption
Adequacy of sccounting recards and Information and sxplanations received

Under the Companies Act 2006 as applied {o qualifying parinerships by the Parinerships (Accounis) Regulations 2008 we are required ta
report ta you if, in our opinion:

»  we have not receivad all the information snd explanations we require for our audh; or
s adequats accounting records have not baan kept, or returns adequate for our audit have not besn received from branches not visited

by us; or
s  iha financial statements. are not in agreement with the accounting records and returns.

Wa have nc sxceptions to report arising from this responsibility.
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Independent auditors’ report to the partners of SL Capital SOF I LP (“the Qualifying
Partnership”} (continued)

Othar matters on which we are required to report by sxception (continued)

Genarsl Pariner's remuneration

Under the Companies Act 2006 as appliad to qualifying parinerships by the Parinemhips (Accounts) Rspulations 2008 we are required fo
report to you H, in our opinion, cartain disclosuras of General Parinar's remunaration spacifiad by lsw are not made. We have no excaptions
to repori arising from this responaibiity.

Entitliement to sxamptions

Under ihe Companies Act 2006 as applied 1o qualifying partnerships by the Partnerships {Accounts) Reguistions 2008 we are required to
report to you i, in our opinion, the General Partner were not enliied to take advantage of the small companies exempiion from prepsring a
strategic report. We have no exceptions to raport arising from this reaponability.

Reaponsibilities for the financial statements and the audit

Our reaponsibilities and thoss of the Geners! Partner

As sxpiained more fully In the Statement of Genaral Partner's Responshiliies sel out on page 4, the Gensral Fariner is rasponsible for the
preparation of the financial statementa and for being satisfied that thay give a true and fair view.

Our responsibilily is to audit and express an opinion on the financlal statements in accordance with applicsble lsw and infernational
Standards on Auditing (UK and Ireland) ("IEAs {UK & Imiand)). Those standards requirs us to comply with tha Auditing Practices Board's
Ethical Standards for Auditors.

This report, including the opinion, has bsan prapared for and only for the partners of the Qualifying Partnership =s 3 body in sccordence
with the Companies Acl 2008 as spplied lo quabfying partnerships by the Partnerships (Accounis) Regulstions 2008 and for no other
purpose. We do not, in glving ibis opinion, sccept or assume responsiblity for any othar purpose or ta any other person to whom this report
is shown oF Into whose hands it may come save whare sxpressly sgreed by our prior conaent In writing.

What an audit of financial statements involves

We conducted cur audk in acoordance with ISAs (UK & Ireland). An audit involves obiaining svidenca about the smounts and disclosures In
the fnencis! statemants sulficient to give reasonable assurance that the financisl statements are free from matarial misstatement, whather
causad by fraud or error. This includes an asssssment of:

o whether the accounting policies are spproprists to the Qualifying Partnership’s circumetances and have been consistently appiied and
adequainly disclossd;

=  the reasonubleness of significant accounting estimates mads by the General Partner; and

¢ the overall presantation of the financial staiemants.

We primarlly focus our work in these araas by assossing the Ganeral Partner's judgements against available evidence, forming our own
judgements, and evaluaiing tha disclosures in the financial siatements.

We test and sxamine informstion, using sampiing and other suditing tachniques, 1o the exiani we consider necessary to provids a
reasonable basis for us to draw conclusions. We cbisin audit evidenca through testing the effeciiveness of controls, substantive procedures
or a combination of both.
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independent audifors’ report to the pariners of SL Capital SOF | Feeder LP (“the
Quaslifying Partnership”) (continued)

Responsibilities for the financial statemesnts and the audit (continued)

In addition, we read all the financial and nondinancigl informaian in the financial stetements to identily material inconsistencies with ths
audited financial stelamants and to identity any information thet is spparently materially incorrect based on, or materially incansistent with,
the knowisdge acquired by us in the course of performing the audit. [f we become awars of any apparant msterial missisiements or
inconsistencies we consider the implications for our report.

Lt o<

Christopher Meyrick (Senior Statutory Auditor)
for and on behak of PricewsterhouseCoopers LLP
Charlered Accountants and Statulory Auditors
Edinburgh

4 May 2017



Statement of Comprehensive Income

Income

Net unrealised moverment on investment
Net realised gains on investment

Total net income

Expenses
Adrmnistration and other expenses
Total operating oxpenses

Operating profit

Management profit share
Incroase in not assets attributable to Partners from operations

Notes

SL Capital SOF | Feeder LP

Year endod Year ended
31 Decomber 2016 31 December 2016
uss uss
6.742.422 3.205,166
44 572 2,061,602
6.766.994 5,268,768
N -

1n -
6,786,977 5,206,768
(100} (100)
6,786,877 5,266,863

Ajl results shown in the Statement of Comprehensive Income are from continuing operations.

The Farinership has no components of other comprehensive income in the current and comparative year

The notes 1 to 13 form an integral part of these financial statements.



SL Capltal SOF | Feoder LP

Statement of Financial Position

At At
31 Decomber 20168 31 Decomber 2015
Notes uss uss
Assots
Non-current assots
Investment in Masier Fund 11 107.015.209 B4 485,958
Current assets
Trade and other receivables L 60 81
Cash and cash equivalents ™ .
131 1)
Currant liabilities
Trade and other payables 7 (19.861) {19.692)
{19.881) {19,693)
Net current Habllitles (19,730) (19,612)
Nst asssts attributabie to Partners 108,985,479 84,486,348
-]

The Geners! Partner acknowledges its respansibilities for complying with the requirements of the Companies Act 2006 with respect fo
accounting records and the praparation of the financial slatements.

The rotes 1 to 13 form an integral part of these financigl statements.

The financial stalements set out on pages 9 to 22 were authorised for issue by the General Partner on 4 May 2017 and signed on its behalf
by:

Lottt

tan Haris
Director, SLCP (General Partner SOF b Limited
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SL Capital SOF | Feader LP

Statement of Changes in Net Assets Attributable to Partners

Yoar ended Year ended

31 December 2016 31 December 2015

uss uss

Not assets attributable to Partners at the start of the yoar 84,466,346 58.870.713
Partners’ loan drawn 36.817 432 31,811,704
Temporary retumn of capital to Pariners {12,100.160) (8.531.376)
Distributions to Partners (8.975.016) (2.951,363)
Nat drawn 15,742,256 20,328,985
increase in net assets atiributable to Partners from operations 8.786.877 5.266 668
Neat assets attributable to Partners at the end of the year 106,995,479 84,466,348

Net Assets Attributable to Partners since inception to 31 December 2016

Inception to Inception to

31 Docomber 2016 31 Decembar 2015

uss uss

Partners’ capital drawn 14,222 14222
Partners’ loan drawn 125,482,380 88.664.958
Temporary retum of capital to Partners (23.948.807) (11.848 847)
Distributions to Partners (11.926.379) (2.951,363)
Net drawn 89,621,426 73,879,170
Increase in net assets atiributabie to Partners from operations 17.374.053 10.587.176
Net assets atiributable to Partners at the and of the period 108,995,479 84,466,246

The notes {1 to 13 form an integral part of these financial statements.



Statement of Cash Flows

Cash flows from operating activities
Qperating profit

Increase in trade and other receivables
increase in trade and other payables

Net unrealised movemert on investments
Nat realised gain on investments
Contributions o Master Fund

Distributions from Master Fund

Nét cash outflow from cpersting activities

Management profit share

Cash flows from financing activities
Partners' loan drawn

Temporary return of capital to Pariners
Distributions to Partners

Net cash inflow from financing activities

Neot increase in cash and cash equivalents
Cash and cash equivalents at the star of the year
Cash and cash equivaionts at the end of the year

The notes 1to 13 form an integral part of thase financial statements.
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Yoear ended
31 December 2018
uss

6.786.977
(50)

482
(6.742.422)
(44.572)
(24.717.343)
8,975,016

(16,741,912}

{344)

36,817,503
(12.100.160)
(8.975.018)

15,742,227

™

"

SL Capital SOF | Feader LP

Year ended
31 December 2015

5.266,768

{3.205,186)
(2.061.602)
{23.280,314)
2,951,363
{20,328,981)

31.811.890
(8.531,376)
(2.951,363)
20,328,951




SL Capital SOF | Feedar LP

Notes to the Financial Statements

1. Partnership background

The Partnership is a Limited Parinership registered in Scotland. U K. and was established on 29 July 2014, On 8 October 2014, nine of the
Limited Partners in the Master Fund were transfermed to the Partnership bringing the total Limited Partners to nine, including SOF 1
Executive Co Investment Limited Parinership. Total commitmonts amounted to UE$142.1 million. The Limited Partners’ capital contributions
equal 0.01% of their total commitment. Commitments to the Master Fund can be drawn at any time and the: Parinership is required to draw
down loan commitments from Limited Partners in order to cover these.

SL Capital SOF | GP LP is the General Partner of the Parinership and has contributed US$10 to the Partnorship as the General Pariner.
The Manager of the Partnership is S Capital Partners LLP, which is authorised and regulated by the Financial Conduct Authority (‘the
FCA™) and is a U.S. Securities and Exchange Commission regisiered investment advisor based in Edinburgh. U K. The Manager was
authorised as an AlFM by the FCA on 22 July 2013. The FCA permitted the Manager to adt as the AIFM to the Parinership with effect from
17 May 2014. The Partnership has no empioyees.

The Parinership was formed for the purpose of investing directly or indirectly in the Master Fund.
The Master Fund is established for & term of ten years from the end of the investment period. The investment pericd ends on 5 February
2017. The life of the Master Fund may be extended by up lo three additional one year periods, and thereafter with the agreement of the

General Partner and the investors. The Parinership shall continue until the expiry of 90 days afler the termination of the Master Fund.

The structure of the Parinership at 31 December 2016 was as follows. -

At
31 December 2016
uss
Commitments 142 118,900
Partners’ capital drawn 14,222
Partners' loan drawn 125,482,390
Ternporary return of capital to Partners (23.048.807)
Funded 104,547,805
% of Commitments 71.5%
Distributions to Partners:
Paid to Limited Partnhers 11,926,379
Paid to General Partner R
Total distributed 9 11928,379
Limited Partners' % distributed of Funded Commitments 11.7%
Net drawn from all Partnhers 89,621 428

2. Summary of significant accounting policies

2.1 Basis of preparation

The financial stalements have been prepared under the historical cost convention, as modified by the revaluation of financial assets and
liabilitres ircaswmed at Fair Value through Profit of Loss (TVPLT). and in accordance with the Limited Partnership Agreement. The
Partnership is denominated in USS Inlernational Financial Reporting Standards ("tFRSs™) as adopted by the EU and the Companies Act
2006. as applied to qualifying partnerships. have been apphed in all aspects of the preparation of the financial statements.

The preparation of the financial staternents in conformity with IFRSs requires the use of certain critical accounting ectimates. it also requires
the General Partner to exercise ita judgement in the process of applying the Parincrship's accounting poiicies The aroac involving a higher
degree of judgement or complexity. or areas where assumptions and estimales are significant are disclosed in note 3.



51 Capital SOF | Feeder LP

Notes to the Financial Statements (continued)

2. Summary of significant accounting policlies (continued)

2.2 New and rovised accounting standards / amendments effective for the current year
New and revised accounting standards that are effective for annual periods beginning on or after 1 January 2016 and have ben adopted by
the Partnership are listed below.

Investment Entities, ‘Applying the Consolidation Exception (Amendments to IFRS 10, IFRS 12 and IAS 23)'
in December 2014, IASB issued the amendments to IFRS 10, IFRS 12 and 1AS 28 providing clarification on the application of consolidation
exception for investiment entities including its subsidiaries.

The amendments clarify that intermediate parent entities which are subsidiaries of investrent entities can aiso avail the exception from
preparing consolidated financial statements.

The amendments also clarify that a subgidiary that provides services related to the investment activities of #s investment entity parent
shouid be consolidated. However, if such subsidiary is also sn invesiment entity. then such subsidiary should also be measured at FVPL by
tha parent invesiment entity.

The amendments now aiso allow a non-investment entity parent to retain the fair value measuwrement applied by the investment entity
associate or joint veniure o its subsidiaries.

Management does not expect the adoption of these amendments to have an impact on the ‘s financial statements.

Discloaurs Inltiative (Amendments to IAS 1)

in December 2014, IASB issued the amendments o IAS 1 covering five areas: materiaiity, disaggregation and subtotals. notes. disclosure
of accounting policet, and presentation of other comprehensive income ("OCI") arizing from investments accounted for under the equity
method. The amendments state that the materiality concept appiies 1o the primary sialements, notes and any specific disclosures regquired
by IFRS. The amsndments clarified that line items, in the statement of financial position or in the statement of profit and loss and other
comprehensive income, can be aggregated or disaggregated as deemed relevent. The amendments clarified that entities have fexibility
around the structuring of the notes and emphasised that understandabiiity and comparability should be considered when deciding the order
of the notes. The amendments provided guidance on how to identify significant accounting policdes. The amendments clarified that the
share of other comprehensive income from associates and joint ventures accounted for under the equity method must be presented as a
single line itemn. iTespective of whether it will be reciassified to profit or loss.

Management does not expect the adoption of these amendmenis to have an impact on the Parinership's financial statements.

2.3 Neow accounting standards /| amendmants not yet effective
Standards amendments and interpretations 1o existing standards that are not yet effective and have not been adopted by the Partnership
are listed betow.

IFRS 9, ‘Financial Instrumonts’

IFRS 8. Financial mstruments’, addresses the classification. measurement and recognition of financial assets and financial liabiliies. The
complete version of [FRS 9 was issuad in July 2014, it replaces the guidance in |AS 39, "Financial Instuments: Recognition and
Measurement’ and all pravious versions of IFRS 9. IFRS 9 retains but simplifies the mixed measurement model and eslablishes three
primary measuremeant categories for financial assets: amortised cost, fakr value through OCI and FVYPL. The basis of dlassification depends
on the entity’s business model and the contractual cash flow characteristics of the financial asset. Investments in equity instruments are
required to be measured at FVPL with the imevecable option at inception to present changes in fair value in OCI. There is now a new
expected credit losses model that replaces the incwred loss impairment model used in IAS 39. For fingncial liabilities there were no
changes o classification and measurement exceplt for the recognition of changes in own credit risk in OCI, for abiities designated at FVPL.
IFRS @ reiaxes the requirements for hedge effectiveness by replacing the bright line hedge effectiveness tests. It requires an economic
relationship between the hedged item and hedging instrument and for the ‘hedged ratio’ to be the same as the one management actualty
use for risk management purpeses. Contemporaneous documentation is still required bt is different to that currently prepared under IAS
39

The standard is effective for accounting periods beginning on or after 1 January 2018. Early adoption is permitted. The Parinership has yet
to assess IFRS 9's full impact This has yet to be adopted by the EU.
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SL Capitat SOF | Feeder LP

Notes to the Financial Statements {continued)
2. Summary of significant accounting policies (continued)

2.3 New accounting standards / amendments not yet effective (continued)

IFRS 15, ‘Revenus from Contracts with Customers’ and Clarifications to IFRS 15 (“Clarifications™)

In May 2014, |ASB iesued IFRS 15. ‘Revenue from Contracts with Customers’ which will supersede all current revenue recognition
requirements under IFRS. The core principle of the new standard is for companies to recognise revenue to depict the transfer of goods or
sgivices 1o cusiomers in amounts that reflect the consideration (that is, payment) to which the Partnerchip expects to be entited in
exchange for those goods or services. The new standard will aiso result in enhanced disclosures about revenue, provide guidance for
fransactions that were not previously addressed comprehensively (for example. service revenue and coniract modifications) and improve
guidance for multipie-element arrangements.

IFRS 15 and #s Clarifications are effective for annual periods beginning on or after 1 January 2018. Earlier application is permitted. The
Partnesship has yet to assess IFRS 15's full impact. Entities will have a choice of full retrocpoctive application, or modified retrozpective
application. IFRS 15 has been adopied by the EU. The Clerifications hevo not beon adopted by tho EU. The Partnership is still in the
process of assessing IFRS 15's full impact.

Disciosure Initistive (Amendments to 1AS 7, ‘Statement of Cash Flows'}

Enlities will be requived 10 explain changes in their Sabiliies arising from financing activities. This includes changes sriging from cagh flows
(e.g. drawdowns and repayments of borrowings) and non-cash changes such as scquisitions, disposais, accretion of interest and unrealiced
exchange differences.

Changes in financial assets must be inciuded in this disclosure if the cash fiows were, or will be, included in cash fiows from financing
activities. This could be the case, for exampie, for assets that hedge liabilities arising from financing activities.

Entities may include changes in other items as part of this disclosure, for example by providing a ‘net debl’ reconciliation. However, in this
case the changes in the other items must be disclosed separately from the changes in liabilities arising from financing activities.

The information may be disciosed in tabular format as a reconciliation from opening and closing balances, but a specific format is not
mandated.

These amerdinents are effective for annual periods beginning on or after 1 January 2017. The Partnerchip will adopt thete amendments
when they become effective. This has yet to be adopled by the EU.

IAS 28 Iinvestments in Associstes and Joint Ventures

The armendiment clarified that the election to measure at FVPL an investmont in an accociato or a joint venture that ic held by an entity that
is a vanture capital organisation, or other qualifying entity. ie available for each investment in an associate or joint venture on an investment-
by-investment basis. upon initial recognition.

The amendrent is effective for annual periods beginning on or after 1 January 2018. The Partnership will adopt this amendment when it
becomes effective. This has yet to be adopted by the EUI.

Thene are no other standards, interpretations or amendments to existing stendards that are not yet effective that would be expected to have
a significant impact on the Partnership.

2.4 Going concern

The General Partner has made an assessment of the Partnership’s ability fo continue as a going concemn and is satisfied that the
Pasrirership has the resources to continue in business for the foreseeable future. Furthermore, the General Partner is not aware of any
matesial uncertainties that may cast significant doubt upon the iPartnership's ability to continue as a going concern Thorefore. the financial
statements have been prepared on a going concern basis.

2.5 Financial period
The financial statements were prepared from 1 January 20316 1o 31 December 2016 The comparatives were presented from 1 January 2015
to 31 Decernber 2015
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SL Capltal SOF | Fooder LP

Notes to the Financial Statements {continued)
2. Summary of significant accounting policies (continued)

2.6 Functional currency
The General Pariner considers the United States Dollar (‘USY™) as the Parnership’s functiona! and presentational camvency as it most
faithfully represents the economic effects of the underlying transactions, events and conditions.

2.7 Income, sxpenses, galns and losses
All income and expenses, inclusive of realised gains and losses are accounted for on an accruals basis in the Siatements of
Comprehensive Income.

Net income, gains and losses of the Partnership are aligcated under the terms of the Limited Partnership Agreements. Detais are set ot in
note 2.15.

2.8 Investment eitity
The Partnership has multiple unrelated invesiors and hokis multiple investments via the Master Fund. The General Partner has determined
that the Partnership is an investment entity as per IFRS 10 Consolidated Financial Statements. Details are set out in note 3.2

2.9 Investment in the Master Fund

The Partnership records its investment in the Master Fund at fair value. Accordingly, the Parinership's share of the Master Fund's net
investment income, realised and movement in unrealised gains and losses are recognised in the Statement of Comprehensive Income as
net unrealised movement on investment. Further detaiis are set out in note 3.1.

2.10 Cash and cash equivalents

Cash includes cash in hand and cash with barks. Cash equivalents are short-tarm. highty liquid investments that are readily convertible to
known amounts of cash with originat maturities of three months or less and that are subject o an insignificant risk of change in value, At 31
December 2016 and 31 Decamber 2015, there were no cash equivalents.

2.11 Trade and other receivables
Receivables are recognised inilialty at fair value. They are subsequently measured at amertised cost using the effective interest method.
less the appropriate atiowances for estimated irrecoverable amounts.

2.12 Trade and other payables
Payables and accrued expenses are recognised initially af fair value and subsequently stated at amontised cost using the effective interest
method.

2.13 Taxation
No provision has been made in the financial stalements for taxation of the General Partner and the Limited Partners. All Partners are
individually responsible for reporting their share of the Partnership's income, gains and losses for taxation purposes.

2.14 Net assets attributable to Partners
The Parinarship’s contributed capital consists of capital and loan contributions. Net assets attributable to Partners is classified as a financial
liability. due to the Parinership’s finite life and contractual payment provisions to each of the Partners.

2.15 Distribution of Income proceads and capital proceeds botwooen Partners
The Partnership's net income, gains and losses are allocated in accordance with the distribution provisions of the Limited Partnership
Agreement.

Distsibutions are allocated pro rata in accordance with sach Limited Partner's conunitments untif the Limited Partners have received
repayment of investors’ outstanding loans pro rata to their respective commitments

3. Critical accounting estimates and judgements

There are key assumptions conceming the future and other key sources of estimation uncerlainty at the reporting date, that have a
significant risk of causing a material adjustment to the camying amounts of assets and liabilities within the next financial year. The
Partnership based its assumptions and estimates on paramelars availabie when the financial statements were prepared. However, existing
circumstances and assumptions about future developments may change due fo market changes or circumstances arising beyond the
control of the Partnership. Such changes are reflected in the assumptions when they occur.
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SL Capitat SOF | Feeder LP

Notes to the Financial Statements (continued)

3. Critical accounting estimates and judgements (continued)

3.1 Fair value of investments not quoted in an active market
When the fair value of financial assets cannot be derived from an active market. their fair value is deterrmined by using a variety of valuation
techniques such as comparable recent arm's length lransactions, capital asset pricirg model and discounted cash flow.

The investment in the Master Fund is valued at the balance of its Capital account in that partnership, which the General Partner considers to
equal fair value.

The Master Fund's investments are valued by the Master Fund's General Partner with reference to the ‘International Private Equity and
Venture Capital Valuation Guidetines' ("the Guidelines”). They are stated ai the Master Fund’s General Partner's estimate of fair vaiue and
will follow the recommendations of the Guidelines. The estimate of fair voluo is based on the latect valuation placed on a fund by ite
manager, adjusted, if required, tor cash tows between the date of the Mashs Fund's managen's nepoil aikd Uwe Master Fured'y slatenererd of
financial position date. See note 3 "Critical accounting estimates and judgements” in the Masier Fund's fingncial statements at 31 December
2016 for further information.

3.2 Investment entity status
The Partnership was set up with an intention to have muitiple investors and indirectly hold multiple invostments via the Masler Fund.
Ownership interests in the Parinership are in the form of the Partner’s share of capétal in the Partnerghip and are axposed to variable retums

from changes in the fair value of the Fartnership's net assets. The Parinership has been deemed to meel the definition of an investment
enrtity per IFRS 10 Consolidated Financial Staternents as the following conditions exist:

(i} The Partnership has obtained funds for the purpose of providing investors with investment management services,

{iy The Partnership's business purpose. which was communicated directly to investors via the Lirited Partnership Agreement. is providing
Partners with an overal rate of return from investments by means of both income and capital growth: and

(iiy The performance of investments made is measured and evaluated on a fair value basis.

The Partnership meets all of the typical characteristics of an investment entity.

4. Remuneration policy

This note is not audited. in line with the AIFMD. the Company’s AIFM has implemented a remuneration policy for its staff which is consistent

with and promotes sound and effeclive risk management and does not encourage risk-taking which is inconsistent with the riek profiles,

governing terms and the investment sirategy of the furds that it manages. and is aligned with the overall business strategy, objeciives and

interests of the AIFM.

The AIFM has identified *Code Staff. i.e. thosa individuals whose aclivities have a material impact on the risk profile of the AIFM, or the
funds that it manages.

The remuneration practices in place within the AIFM ore compiiart with the AIFMD Remuneration Code and are proportionate and
appropriate for the nature of business and of the funds it manages. The remuneration policy:

» comprises an appropriale mix of fixed and variable remuneration that encowrage individuals to make a strong contribution;
s |s consistent with the aims and objectives of the AIFM and of the funds it manages;

«  provides for the independert oversight of staff in control functions by a remuneration committee:

« contains measures o avoid potential conflicts of interest and to promole effective risk management; and

« indudes performance incentives for certain members of staff which may become payable in the event of the performance of funds
exceeding the thresholds agreed with the funds’ investors

In accordance with the AIFMD. the AIFM's remuneration policy and required disclosures are available from the Manager on request.
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Notes to the Financial Statements (continued)

5. Administration and other expenses

SL Capital SOF | Feeder LP

Yoar ended Year ended
31 Decomber 2016 31 Docomber 2015
uss uss
Bank and custody fees 17 .
_17 _.
8. Trade and other receivables
At At
31 December 2016 31 Decomber 2015
uss uss
Due from SOF | Executive Co Invesiment Limited Partnership 50 -
Due from General Partner 10 10
Due from Limited Partners - 71
[ 81
7. Trade and other payables
At At
31 December 2016 31 Decomber 2015
uss uss
Due to Master Fund 19.861 19.449
Due to General Partner . 244
15,861 19,693

8. Management profit share

The Parinership aflocates management profit share of US$100 to the General Pariner in respect of each Accounting Period, payable
annually in advance.

The management profit share ranks as the first charge on net incorme and realised gains in any Accounting Period and is paid in full by the
Partnership whether of not there are sufficient ret income and realised gains to cover the amount. Such sums are not recoverable, except
against future net income and realised gains of the Partnership.

At 31 December 2016. the total amount of the net income and net realised gains exceeded the tolal amount of management profit share for
the year. there was no amount paid in advance (2015: USSNil).

9. Related party disclosure

The Limited Parinership Agreament provides that SL Capital SOF | GP LP shail act as General Pariner and is entitled to a management
profit share as described in note 8. During the year ended 31 December 2016 the General Partner was allocated management profit share
of US$100 (2015: US$100). The General Partner of SL. Capital SOF | GP LP is SLCP {General Pariner SOF |) Limited, a wholly owned
subsidiary of SLCP (Holdings) Limited, which is a subsidiary of the ultimate parent, Standard Life pic.

The Manager of the Partherahip receives a management fee. aqual lo the management profit share allocated to the General Partner. in
relation to its activity as Manager of the Partnership.




Sl Capital SOF | Faeder LP

Notes to the Financial Statements (continued)
9. Related party disclosure (continued}

Standara Life Portiolio investmenis Lirniled and SOF | Execulive Co investment Limited Partnership, rolotod entities sharing the same
ultimate parert with the Partnership, have commitied US$600,000 and US$518.850 respectively to the Partnership as Limited Partners.
During the year, distributions of US$86,964 and US$79,681 (2015 US$48.478 and US$41.925) were made 1o Standard Life Portfolio
Investments Limited and SOF | Executive Co Investment Limited Parinership of which US$51.073 and US$46.912 (2015: US$36,018 and
US$31.149) were temporary retum of capital, which are recallable. In addition. US$155.436 and US$134.424 (2015 US$134.303 and
US$116.148) were contributed by Starfud Life Portfolio Investments Limited and SOF | Executive Co Investment Limited Partnership to
the Partnership during the year.

SLCFP (General Panner SOF 1) Linsted and certain members and employces of the Manager are carried interost partners in SL Capital SOF
{ GP LP and are entitled to participate in the profits as disclosed in the Master Fund's financial statements at 31 December 2016.

Certan members and employees of the Manager atse ivest i SOF | Executive Co Investment Limited Partnership. which wos established
at the final closing.

At 31 December 2016 there was a balance of USS$10 {2015: US$10) due from the General Partner in respect of initial capital contribution.

At 31 December 2018 there was a balance of US$NIl (2015: USS$71) due from the SOF | Executive Co Investment Limited Parnership in
respect of drawdowns and distributions.

Al 31 December 2018 there was 4 balance of US3SS50 (2015: USSNIl due from SO | Executive Co Investment Limited Partnership in
respect of a temporary loan.

At 31 December 2016 the Parinership owed the Master Fund US$19.861 (2015: LJS$19,378) for expenses paid on its behalf and USSNil
(2015: US$T71) in respect of drawdowns and distributions.

At 31 December 2018 there is a balance of USSNIl (2015: USS$244) due to the General Partner in respect of management profit share.
10. Financlal risk management

The overall strategy for the management of investment risk is driven by the investment policy as set out in the Limited Parinership
Agreement. This is reviewed periodically by the Manager and Advisory Committee. Investments are selected by the Manager to achieve the
investment objective of generating atiractive retums, subject to prudent diversification. As a matter of policy there are no pre-set sector
aliocations, however, risk is spread by investing across a range of countries. industrial seclors and vintage years. The Partnership's
finantial assets are predominantty unsecured investments in limited parinerships, in which the maximum risk is considered to be the
amount committed.

The Parinership’s aclivities expose it 1o various types of risk that are associated with the financial instruments and markets in which it
invests. The most important types of financial risks to which the Partnership is exposed are market risk {inciuding price risk and curmency
risk). credit nisk and liquidity risk. The risk management policies employed by the Partnership are detailed below:

10.1 Market risk

a) Price risk
The Partnership is at risk of the economic cycle impacting the quoted markets and hence potentially the pricing of investment deals. the
valuation of underlying investments and the price and timing of exits.

fnce nek is managed at the Masler Fuid level. Piice rish is minimised by the Manager constructing a divorsified portfolio of Fund
Investments. At 31 December 2016. the Master Fund has 10 Fund Investments. More detail on the sector and geographic analysis is
provided in the Manager's Reporl. which is issued separately.

A 10% Increase in the 31 December 2016 valuation of the Partinership's investments would have increased the nel assets attributable to

Partners by US$10.701.521 (2015: USS$8.448.596). a 10% change in the opposite direction would have decreased the net assels
attributable to Partners by an equivalent amount.
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SL. Capital SOF ) Feeder LP

Notes to the Financial Statements (continued)
10. Financial risk management (continued)
10.1 Market risk (continued)

b) Currency risk

The Master Fund makes commitments in cumencies other than US$ and accordingly a proportion of its assets and liabilities are in
currencies other than USS. As a result the Master Fund's statement of financial position is sensitive to movements in foreign axchange
rates. The Master Fund has not hedged its foreigh currency exposure. however, any cash received in a currency other than USS is
converted into USS to minimise the exposure to fluctuetions in exchange rates.

The curmency risk is managed in the Master Fund, hence the Partnership has no significant exposure to currency risk on monelary items.

10.2 Crodit risk

Credit risk is the exposwre 1o loss arising from the failure of a counterparty to deliver securities of cash for acquisitions or disposals of
investments or to repay deposits.

The Partnership places cash with authorised deposit takers and, tharefore, is polentially at risk from the failure of any such institution. At 31
December 2018, all of the Partnerships cash was held by Sociele Generale which was rated "A” by Standard & Poor's at the date of the
Report of the General Pariner.

At 31 December 2016, the assats heid by the Partnership are not past due or impakred (2015; USSNH).
10.2 Liquidity risk

The Master Fund's investments are in unguoted fimnd invesiments which are not traded in a regulated public market and are generally
illiquid. As a result the Masler Fund may not be able lo liquidate quickly these portfolio Investments at an amount cloge to their fair value, in
order to meet its lguidity requirements. The Manager mitigates this risk by negularly monitoring its cash position lo ensure sufficient funds
exist {0 meet liabilities as they fall due.

During the year ended 21 December 2016 the Partnership generaled an operating profit of US$8,786.977 (2015: US$5,286,768) and cash
resources at the end of the year amounted to USS71 (2015: USSNIl). The Kabifities of the Partnership (exciuding net assets attributable to
Partners) are due on demand. In addition, the Parinership had available to it undrawn commitments of USS$40.571.085 (2015:
US$65.288,367) from its Liknited Partners, which are due on demand.

The tables below analyse the Partnership's financial liabiities into relevant matwrity based on the remaining periog al the Statement of
Financiai Position date to the contractual maturity date. The amounts in the tables are the contractual undiscounted cash flows.

At 31 Decoember 2016

Less than Beotween More than
On demand 1 year 1 and 3 yoars 3 years Total
uss uss us$ uss uss
Liabllities
Trade and other payables - 19.861 - 19.861
Net assets
atifibutable to Pariners - - - 106.995.479 106,985,479
Total liabilities - 19,861 106,995,479 107,015,340
Totai unfunded commitments
to Master Fund 40,571,095 - - - 40,571,005
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Notes to the Financial Statements (continued)

10. Financial risk management {(continued)

10.3 Liquidity risk {continued)

At M December 2015

Less than Batween More than
On demand 1 yoar 1 and 3 yoars 3 yoars Total
uss uss uss uss uss
Liabilities
Trade and other payables - 16.693 - - 19,693
Net assets
attributable to Partners - - - 84 456 346 84 466,346
Total liabilities - 19,6903 - 84,486,348 84,486,039
Total unfunded commitments
to Master Fund 65,288,387 - - - 65,288,387

10.4 Capital risk management

The capital of the Partnership is represented by the net asacts attributoble to MPartners. The Parinorship's objoctive when managing the
capilal is fo safeguand the ability to continue as a going concern in order to provide retumas for Partners and benefits for other stakeholders
and to maintain a sireng capital base lo support the development of the investment activities of the Parinership In order to maintain or
adjust the capital structure, the General Partner may call unfunded eommitmaonts from the Limited Partners or distribute funds to the Limited
Partners.

The General Partner monitors capital on the basis of the value of the net assets attributabie to Pariners.
11. Fair value measurement
IFRS 7 requires a three-level hierarchy disclosure for categorising financial assets and Habilities cammied at fair value and requires enhanced

disclosures about fair value measurement. The feir value hierarchy classifies financial assets and liabllities according to the source of inputs
ranked according to availability of observable market prices used in measuring fair value as follows -

Leveit - Quoled prices (unadjusted) in active markets for identical assets or liabilities.

Level2 -  Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either direclly (that is. as
prices) or indirectly (that is. derived from prices).

Level3 -  Inputs for the asset or liability that are not based on observable market data (that is. unobservable inputs).

The level in the fair vaiue hierarchy within which the fair value measurement is categorised in its entirety should be determined on the basis
of the lowes! leve! input that is significant to the fair value measuremant in ils entirety.

The calegorisation of a fund investment within the hierarchy is based upon the pricing transparency of that investment and does not
riecessatily Lutespnnnl o e Genieral Pariner's perceived risk of the investment. The Partnership’s investment has been clossifiod within
Levei 3 as it has unobservable inputs and trades infrequently or not at ail.

The detenmination of whal constitutes “cbservable” requires significant judgement by the General Mariner. The General Pariner considers

ubservable data to be that markel data which is readily available, ragularly distribulod or updated, reliable and verifiable. not proprietary,
provided by multiple. independent sources that are actively involved in the reievant market.
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Notes to the Financial Statements (continued)

11, Fair value measurement (continued)

The folowing tables analyse within the fair value hierarchy the Parinership’s investment measured at fair value

At 31 Dscember 2016

Lovel 1 Level 2 Level 3 Total
uss uss uss Uss
Financial assets at fair vaiue through profit or loss
- Investment in Master Fund - - 107015208  107.015.209
At 31 Decomber 2016
Lovel 1 Lovel 2 Level 3 Total
uss Uss UsSs Uss
Financial assets at fair vajue through profit or loss
- irwestment in Master Fund - - 84,485,958 84.485.958

There were no transfers between levels during the currerd and comparalive year.

Determining the fair vaiue of the Partnership’s mvestment requires judgement and considers factors spedific o the investment. The
valuation policies applied by the General Partner are delailed in note 3.1.

The changes in the investment in the Master Fund, measured at fair value for which the Partnership has used Level 3 inputs to determine
fair value are as follows -

31 Decomber 2018 31 December 2018

uss uss
Balance at the starl of the year 84,485,958 58,890,225
Purchases 24717.273 23,280,327
Sales (B.975.016) (2.951,362)
Reaglised and unrealised gains 6,786,994 5.265,768
Balance at the end of the year 107,015,209 84,485,958
Unrealised movement included in profit or loss related to investment
still held at the reporting date:
- Net unrealised movement on investment 6,742 422 3,205,166

12. Unconsolidated collective investment vehicles and limited partnerships
The Partnership’s interests in unconsolidated structured entities comprises of the Partnership’s investment in the Master Fund with a total

carrying value of US$107,015.208 at 31 December 2016 (2015: US$84,485,958), included within financial assets al fair value through profit
or loss (see nole 11).

Al 31 December 2016, the total size of the Master Fund, including the portion in which the Parinership has no interest. was US$189.9
million (2015: US$189.9 million}.

The Parinership’s maximum exposure to loss is equai to the canrying value of the investment. The collective investment vehicles are
primarily financed by investments from investors in the vehicles,

13. Subsequent events

Subsaquent events have been evalualed up to 4 May 2017. There are no significant events identified after the reporting date.
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Si. Capital SOF ¢ LP

Report of the General Partner

The General Partner. SL Capital SOF [ GP LP, presents the audited financial statements for SL Capital SOF | LP (“the Fund") for the year
ended 31 December 2016.

Structure of the Fund

The Fund is a Limited Partnership, established in Scotland. United Kingdom ("U K."). The Fund held a final close on 5 February 2014 bringing
the aggregate commitment to US$189.9 million and Limited Partners to fourteen. The structure of the Fund is detailed further in note 1 to the
financial statements.

Directors of the General Partner

There have been no changes to the Directors of the General Partner during the year. Please refer to the financial statements of SLCF
(General Partner SOF 1) Limited for the names of Directors.

Distributions

Distributions of LES$28,155.223 (2015: US$15.340.783) were made during the year of which US$16,164,725 (2015: US$11,397,803) was
temporary return of capital, which is recaliable.

Events after the reporting date
The General Partner has identified no significant events after the reporting date.
Results, activities and future developments

The results for the year are set out in the Statement of Comprehensive Income on page 9. A description of the principal activity of the Fund is
provided in note 1 fo the finandials staterments.

The Manager's Report for the Fund, which is issued separately, contains detailed analysis of each of the Fund's Investrments. logether with
commantary on the economic climate and how this impacts the private equity market.

Disclosure of information to auditors
At the date of this report, the General Pariner confirms that:
s Agfar as the General Pariner is aware, there is no relevant information of which the Fund's audilors are unaware; and

«  The General Partner has taken all the steps that it ought to have taken as a General Partrer in order to make it aware of any relevant
audit information and to establish that the Fund's auditors are aware of that information,

Independent auditors

PricewaterhouseCoopers LLP have been the Standard Life Group's auditors since 1994. In order to comply with regulations regarding
mandatory auditor rotation and tendering. in last year's annual Standard Life pic accounts it was announced that the Standard Life Group
were about to commence a tender process for the appointment of the extemal auditor. This tender resulled in the proposal. subject to
shareholder approval at the 2017 AGM. 1o appoint KPMG as the extemal independent auditor for the 2017 financial year for the Group and
related entities,

Data protection

SL Capital Pariners LLP has implemented measures that it believes are necessary in order to comply with the UK. Data Protection Act 1968,



SL CapHal SOF | LP

Report of the General Partner (continued)

Strategic report

The Fund is considered as "small’ under Seclion 414B of The Companies Act 2006 (Stralegic Report and Directors’ Report) Regulations
2013 and is therefore exempt from preparing a strategic report.

Signed on behalf of Si. Capital SOF | GP LP

T oAl e o
_ i

Director, SLCP (General Partner SOF ) Limited
4 Moy 2017




SL Capitai SOF I LP

Statement of General Partner's Responsibilities

The General Partner ie responsible for preparing the Report of the General Pariner and the finanocial statements in accordanco with
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 period. Under that law the General Partner has prepared the Fund's financial
statements in accordance with International Financial Reporting Standards (“IFRSs”) as adopted by the European Union ("EU™).

Under Company law as applied to qualifying partnerships. the General Parinar 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 Fund and of the profit or loss of the Fund for that period.

In preparing these financial siatements. the Generai Partner is required to:
s  select suitable accounting policies and then apply them consistently;
*  make judgements and accounting estimates that are reasonable and prudent;

+ state whether applicable IFRSs as adopied by the EU. have been followed. subject to any material departures disclosed and
explained in the financial statements; and

= prepare the financial statemenie on the going concem basis unless it is inappropriate 1o presume that the Fund will continue in
business.

The General Partner is responsible for keeping adequate accounting records thal are sufficient lo show and explain the Fund's transactions
and discicse with reasonabie accuracy at any time the financial position of the Fund and enable them 0 enaune that the financial etalements
comply with the Companies Act 2006 as applied 1o qualifying partnerships by the Regulations. They are also responsible for safeguarding the
assets of the Fund and hence for taking reasonable sieps for the prevention and detection of fraud and other imegularities.



SL Gapitai S8OF | LP

Depositary Report

Pusuant to the requirements. of the Allernative Investment Fund Msnager Directive (AIFMD®), Augentius Depositary Company Limited
{'ADCL"} has been appoinied by SL Capilal Pariners LLP (the Manager’) to provide the Fund with cash flow monitoring, ownership
varification and compiiance oversight services ("the Depositary Services”).

ADCL's regponsibility

ADCL’s review and conclusion in respect of the Fund is based on ADCL'S review of information and documentation supplied to ADGL by the
Manager, or such other person(s) as this function is delegated to from time to time, in addifion to such other publicly avallable resources as
ADRCL deems approptiate.

ADCL's Depositary Seivices and the conclusion reached pursuant 10 such services s limited 12 and does not extend beyond the scope of the
requirernents of a depositary under the AIFMD.

Compliance contlusion

ADCL condirms that duing the yeur ended 31 Decernber 2018, in the performance of its Dapositary Senvices, ADCL deteciad no matedial
teporiable inregularities in regpect of the Fund in relation to the AIFMD.

Refiance

The disclosure by ADCL of its findings pursuant to the Depositary Services in relafion to the Fund has been provided st the request of he
Manager and for information purposes only on a non-refignce basi and as such, such findings shall not be relied on by any other person,

“Daitft 1

for and on behalf of Augentius Depositary Company Limited
4 May 2017




SL Capital SOF ILP

Independent auditors’ report to the partners of SL. Capital SOF 1 LP (“the Qualifying
Partnership”)

Report on the financial statements

Our Opinion
In our opinion, the Quaiifying Partnership's financial siatemants ("the firancial staterents”):

e give atrue and fair viow of the state of the Qualifying Partnership's affairs as at 31 December 2016 and of ity profit and casn flows for
the year then ended;

+  have besn properly prepared in accordance with Intemationat Financial Reporting Stendards (“IFRSs") as adopled by the Ewopean
Union; and

s  have besn prepared in accordance with the raquirements of the Companies Act 2008 as applied 0 qualifying parinerships by the
Parinerships (Accounts} Regulations 2008.

What we have audited
The financial statements comprise’

the Statement of Financial Position as at 31 December 2016:

the Statement of Comprehensive income for the year then ended.,

the Statoment of Cash Flows for the year then ended;

the Statement of Changes in Net Assets Attributable to Pariners for the year then ended;

the Net Assats Atinbutable to Partners sinoe incoption 10 the year then ended. and

the notes 1o the financial statements, which include a summary of significant accounting policies snd other explanaiory information.

* & & 8 & @

The financial reporing framewcrk that hae been applied in the preparation of the finencial statements ik IFRSs as adopted by tha European
In applying the financial reporting framework, the General Partner has made & number of subjactive judgements. for example in respect of
significant accounting estimates In making such estimates. it has made assumplions and comiderad future events.

Opinions on other matters prescribed by the Companies Act 2008 as applied to qualifying partnerships
by the Partnerships (Accounts) Regulations 2008

In our opinion, basad on the work undertaken in the course of the audit

+  the mformation given in the Report of the Ganeral Pariner for the financie! year for which the financial stalsments are prepared is
consistent with the financial statements; and

+  tho Report of the General Partner has been prepared in accordance with applicable lagel requirements.

In addition, in light of the knowiedge and undersianding of the company and its environment obtained in the cowsa of the sudit, we are
required to report  we have identified any material missiatemenis in the Report of the General Partner. We have nothing 1o report in this
respect,

Other matters on which we are required to report by exception
Adequscy of acoounting records and informetion and explanations recetved

Under the Companies Act 2006 as applied 10 quakfying parinerships hy the Parinerships (Accounts) Regulations 2008 we ane raquired o

report to you i, in our opinion:

«  we have not received all the information and explanations we requies for our audi, or

«  adequate accounting records have not bean kept, or retums adequate for our audit have not been received from brunches not visied
byus: or

+  thefinancial statements are not in agresment with the accounting reconds and retums.

We have no exceptions 10 report arising from this responsibiity.



SL Capital SOF | LP

Independent auditors’ report to the partners of SL Capital SOF | LP (“the Qualifying
Partnership”) (continued)

Other matters on which we are required to report by exception (continued)
General Partner’s remunerstion

Under the Companies Act 2006 as spplied Yo qualifying partnershipa by the Partnerships (Accounts) Regulations 2008 we are required 10
report to you if, n our opinion, certain discicsures of Ganeral Partner's remunaration spacified by law are not made. We have no exceptions

to report arising from this responsibility.
Entitement 4o sxamptions

mmcmmanZMHapﬂhquuﬂyimeymmmm)nmmm“mnﬁnd
10 report to you I, in our opinior, the General Partnar were not entiled 10 take advantage of the small companies exampiion from
preparing a strategic rsport. We have no exceptions i report arising from this responsibiity.

Responsibifities for the financial statements and the audit
Our responsibiiities and those of the General Pariner

As explained more fully in the Statement of General Partner's Responsibiliies set out on page 4, the General Pariner is responsible for the
preparation of the financial siatements and for being satisfiad that they give a true and fair view.

Our responsibiiity is 10 audit and exprass an opinion on the financial statements in accordance with applicable law and Inlemational
Swndarde on Auditing (UK and freland) (1SAS (UK & iretand)”). Those standards fequire us % comply with the Auditing Practices Board's
Ethical Standards for Auditors.

This report, including the opinion, has been prepared for and only for the pariners of the Qualifying Partnarship as a body in accordance
with the Companies Act 2006 as applied 10 qualifying partnerships by the Partnerships (Accounts) Reguigtions 2008 and for na other
purpose. We do not, in giving this opinion, accept or assume responsiility for any other purpose of o any other person to whom this report
is shown or mio whose hands it may come save where expressly agreed by our prior consent in writing.

What an awdit of financial statements involves

We conducted our sudit in accordance with ISAs (UK & freland). An audit invoives obtaining evidence about the amounts and disclosures in
the financial statements sufficient 1o give reasonable assurance that the finencisl staaoments are free from matenal misstatement, whether
caused by fraud or ermor. This includes an assesament of:

s whether the ing policies are appropriate 1o the Qualifying Partnership’s crcumstances and have been consistently applied end
adequaisly dieclossd;

+  the ressonsblenees of significant accounting estimates made by the Genarmal Pariner; and

=  the overall presentation of the financial statements.

We primarily focus our work in thesa areas by assessing the General Pariner’'s judgements against avallable evidence, forming our own
judgements, and evaluating the disciosures in the financial statoments.

We tost and examine nformation, using sampling and other auditing iechniques, 10 the exient we conskier necessary to provide a
reasonable basis for us & draw conclusions. We obtain audit evidence through tesling the effectiveness of controls, substantive procedures
or & combination of both.
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Independent auditors’ report to the partners of SL Capital SOF | LP (“the Qualifying
Partnership”) (continued)

Responsibilities for the financial statements and the audit {continued)

In addiion, we read all the financial and non-financisl information in the financial statements 10 identify Melerial inconsistencies with the
awdited financial statements and 1o identify any information that is apparently makanially incorrect based on, or meterially inconsistent with,
the knowledge acquired by us in the courss of parforming the audit. If we bacome aware of any apparent material missialements or
inconsistencies we consider the implications for our report.

CLA~ 1

Chwistapher Meyrck (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Charwered Accountants and Statutory Auditors
Edinburgh

4 May 2017



Statement of Comprehensive Income

Income
Investment income

Net unrealised movement on Investments

Net unrealised foreign exchange movement on Investments
Net realised gain on Investments

Net realised foreign exchange loss on Investments

Net foreign axchange gain on non-Investments

Total net Incomeo

Expensos

Organisational expenses
Adminisiration and other expenses
Total operating expenses

Operating profit

Management profit share
increase in net assets attributable to Partners from oporations

SL Capital SOF ILP

Year ended Year ended
31 December 2016 31 Decomber 2015
uss uss
327.267 288,145
9,398.606 8,653,789
(1.528.347) (1.973.140)
3.215,514 2,734,388
(1.478.374) (2.047.513)
2,616 1.292
9,937,282 7,858,981

- (8.513)

(369.203) {251,958)
(369,203) {260,471)
9,568,07% 7,396,480
(501,210) (360,562)
9,066,869 7,035,928

AR results shown in the Statement of Comprehensive income are from continuing operations.

The Fund has no components of other comprehensive income in the cument and comparative year.

The notes 1to 14 formn an integral part of these financial statements.




SL Capital SOF ILP

Statement of Financial Position

Al At
31 Decomber 2016 31 December 2015
Notes uss uss
Asseots
Non-current assets
Financial assels at fair value through profit or loss 12 138,344,705 106.636,220
Currgnt assets
Trade and other receivabies 7 38,730 29,360
Cash and cash aquivalents 3,673,994 6,266,826
3,710,724 6,296,188
Current liabilities
Trade and other payables 8 (82.787) (58,994)
(82,737) (58,994)
Net current assets 3,827,937 6,237,192
Net assels attributable to Parinars 142,972,642 112,873,412

The General Partner acknowledges Rs responsibilities for complying with the requirements of the Companies Act 2006 with respect to
accounting records and the preparation of the financial statements.

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

The financial statements set out on pages 9 to 24 were authorised for issue by the General Partner on 4 May 2017 and signed on its behalf
by:

Y el e ra—

i

lan Harris
Director, SLCP {General Partner SOF i) Limited
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Statement of Changes in Net Assets Attributable to Partners

SL Capital SOF i1 LP

Year ended Year ended

31 December 2016 31 December 2015

uss uss

Net sssets attributable to Partnors at the start of the year 112,873,412 78.878.267

Pariners’ loan drawn 49,187,584 42.500.000

Temporasy return of capital to Parthers (18.164.725) {11,397.803)

Distributions to Partners {11.990.498) {3.542,830)

Naet drawn 21,032,361 7 189,217

Increase in net assets attributable to Partners from operations 9,066,869 7.035,928

Not assets attributable to Partners at the end of the year 142,972,642 112,873,412
Net Assets Attributable to Partners since inception to 31 December 2016

Inception to Incoption to

31 Decomber 2018 31 December 2018

uss uss

Partners’ capital drawn 21,097 21.097

Partners’ loan drawn 167 642,753 118,455,169

Temporary returmn of capital to Partners {31.994.358) (15,826.631)

Digtriputions to Parthears (15,933.478) (3,942 880)

Net drawn 119,738,018 98,703,655

Increase in net assels attributatie to Pariners from operations 23.236.626 14.169.757

Net assets attributable to Partners at the end of the period 142,972,642 112,873,412

The notes 1 ta 14 form an integral part of these financial statements
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Statement of Cash Flows

Notes
Cash flows from operating activities
Operating profit
increase in trade and other receivables 7

Increase in trade and other payables

Net urrealised movement on investments

Net urrealised foreign exchange moverneant on Investments
Net realised gain on Investments

Net realised foreign exchange loss on Investments
Contributions to Fund Investments

Distributions from Fund Invesiments

Net cash outflow from opearating activities

Management profit share

Cash flows from financing activities
Partners' capital grawn

Partners' loan drawn

Temporary retum of capital to Partners
Distributions {o Partners

Net cash inflow from financing activities

Net docraase in cash and cash equivalents
Cash and cash equivalents at the start of the year
Cash and cash equivalents at the and of the yoar

The notes 1 to 14 form an integral part of these financial statements.
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Year ended
31 Decomber 2016
uss

9,568.079
(8.304)
14.853

(8.398.606)

1.528.347

(3.215.514)
1.478.374
(43,481, 838)
26,380,752

{23,133,547)

SL Capital SOFILP

Yeoar ended
31 Decemnber 2015
uss

7.396.490
{8,301
14.195
{8.653.739)
1.973.140
(2.734,388)
2,047,513
(64,029.382)
20.450.024

{492,26%)

(43,544,498)

952

49,187,655
(16,164.725)
(14.990.498)

{437,884)

21,033,284

42.499 968
(11,367.803)
(3.942,980)

{2,602,832)
6,266,826

27,159,185

3,673,954

(16,823,197}
23.090.023

8,266,026




SL Capital SOF | LP

Notes to the Financial Statements
1. Fund background

The Fund is a Limited Partnership registerad in Scotland, U.K. andd was established on 4 July 2013. Al the final ciose on § February 2014
total cormmitments amounted to US$189.9 million, Limited Pariners’ capital contributions equati 0.01% of thewr lotal commitment.
Corramitments to Fund Investments can be drawn at any lime and the Fund is required to draw down loan commitments from Limited
Partners in order to cover these.

SL Capital SOF | GP LP is the General and Founder Pariner of the Fund and has condributed US$2,110 to the Fund as a carried interest
paitner. The Manager of the Fund is SL Capital Partners LLP, which is authorised and reguiated by the Financial Conduct Authority (‘the
FCA’) and is a U.S. Securities and Exchange Commission registered investment advisor based in Edinburgh, UK. The Manager was
authorised as an AIFM by the FCA on 22 July 2013. The FCA permitted the Manager to act as the AIFM to the Fund with effact from 22 July
2013. The Fund has no employees.

The Fund was formed for the purpose of investing in Fund Invesiments.

The Fund is established for a term of len years from the end of the invesiment period  The investment period for Fund Investments ends on
5 February 2017. The life of the Fund may be extended by up to three additional one year pericds. and thereafier with the agreement of the
General Partner and the investors.

The structure of the Fund at 31 December 2016 was as follows -

At
31 Decamber 2018
uss
Commitments 189,871,000
Partners' capitat drawn 21,097
Parthers' oan drawn 167,642,753
Temporary return of capital to Partners {31.994,356)
Funded 135,669,404
% of Commitments 71.45%
Distributions lo Pariners:
Paid to Limited Partners 15,833.478
Paid to General Partner -
Total distributed 15,933,478
Limited Partners' % distritnded of Funded Commitments 11.74%
Net drawn from all Partnors 118,736,018

2. Summary of significant accounting policies

2.1 Basis of preparation

The financial statements have been prepared under the historical cost convention. as madified by the revalualion of financial assets and
liabitities measured at Fair Value through Profit or Loss ("FVPL"). and in accordance with the Limited Partnership Agreement, The Fund is
denominated in USS. intemational Financial Reporting Standards ("IFRSs") as adopted by the EU and the Companies Act 2006, as applied
1o qualifying partnerships, have been applied in all aspects of the preparation of the financial statements.

The preparation of the financ:al statements in conformity with IFRSs requires the use of certain critical accounting estimates. it also requires

the General Partner to exercise its judgement in the process of applying the Fund's accounting policies. The areas involving a higher degree
of judgement or complexity. or areas where assumptions and estimates are significant are disciosed in note 3.
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Si Capital SOF ILP

Notes to the Financial Statements (continued)

2. Summary of significant accounting policies (continued)

2.2 New and revised accounting standards / amendments eftective for the current year
New and revited accounting standards that are effective for annuai periods beginning on or after 1 January 2016 and have boen adopted by
the Fund are listed below.

Investment Entities, ‘Applying the Consolidation Exception (Amendments to IFRS 10, IFRS 12 and IAS 28)
in December 2014, IASB issued the amendments to IFRS 10, IFRS 12 and IAS 28 providing clarification on the application of consolidation
exception for investment entities indluding its subsidiaries.

The amendments ciarify that intermediate parent entities which are subsidiaries of investment enilities can aleo avall the oxcoption from
preparing consolidated financial statements.

The amendments also clarify that a subsidiary that provides services related 1o the investmont activities of it investmont ontity porent
should be coneokdated. Howevar, if such subsgidiary is also an invettment entity, then such subsidiary shouid also be moasured at FYPL by
the parent investment entity.

The amendments now also allow a non investment entity parent to retain the fair value measurement applicd by the investment ontity
associate of joint venture lo its subsidiaries.

Management does not exped! the adoption of these amendments to have an impact on the Fund's financial statements.

Disclosure Initiative (Amendments 1o 1AS 1)

In December 2014 (ASB issued the amendments to IAS 1 covering five areas: materiality, diseggregation and sublotals. notes, disclosure
of accounting policics. and precantation of other comprehensive income (*OCI”) arising frem investments accounted for under the equity
methed. The amendments state that the materiality concept applies to the primary statements. notes and any specific disclosures required
by IFRS. The amendments clarified that line ilems, in the statement of financiat position or in the staterent of profit and loss and other
comprehencive incoma, can be aggregated or disaggregated at deemed relevant. The amendments clarified that entitics have floxibility
atourad Uwe struddunnyg of e 1wley and enphasised that understandabllity and corrparability should be considered when deciing e vide
of the nolee. The amendments provided guidanco on how to identify significant acgounting policies. The amoendments olarificd that the
sharo of other comprehenaive income from associales and joint ventures accounted for under the equity methed must be presented as a
single tine itern, imespective of whether it will be rectassified to profit or loss.

Management does not expect the adoption of these amendments to have an impact on the Fund's financial statements.

2.3 New accounting standards / amendments not yet eflective
Standards amendrments and interpretations to existing standards that are not yet effeclive and have not been adopled by the Fund are listed
below.

IFRS 9, ‘Financial Instruments’

IFRS 9, ‘Financial instruments’, addresses the classificotion. measurement and recognition of financial ossets and financial linbilities. The
complete version of IFRS 9 was Issued in July 2014. it replaces the guidance in IAS 39, ‘Financial Instruments: Recognition and
Moasurement' and all previous versions of IFRS 0. IFRS 9 retaing but simplifies the mixcd measuroment model and establishes three
primary measurement categorics for financial assets: amortised cost. fair value through OCI and FVPL. The basis of classification dependa
on the entity’s business model and the contractual cagh fiow charadteristics of tha financial asset. Invoetments in equity inctrumonts are
roquired to be measured at FVPL with the irevocable optien ot inceplion to present changas in fair valug in OCi. Thore is now a now
expacted crodit losses model that replaces the incumad logs impairment model used in IAS 39. For financial liabilities there worg no
changes to claasification and measurement except for the recognition of changes in own credil risk in OCI, for liabililes designated at FVDL.
IFRS 0 rolaxcs the requirements for hedge effectiveness by replacing the bright line hedge cffectiveness tests. It requires an economic
refationship between the hedged itern and hedging instrument and for the ‘hedged ratio’ lo be the same as the one management actually
use for risk management purposes. Contemporancous documentation s etili required but i9 different to that currently preparcd under IAS
39.

The standard is effective for accounting periods beginning on or after 1 January 2018. Early adoption is permitted. The Fund hae yet to
assess IFRS 9's full impact. This has yet to be adopted by the EU
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SL Capital SOF | LP

Notes to the Financial Statements {(continued)
2. Summary of significant accounting policies {(continued)

2.3 New accounting standards / amendmants not yet offective (continued)

IFRS 15, 'Revenue from Contracts with Customers’ and Clarifications to IFRS 15 (“Clarifications”)

In May 2014, IASE issued IFRS 15. 'Revenve from Contracts with Customera’ which will supersede afl current revenue recognition
requrements under IFRS. The core principle of the new standard ia for companies to recognise revenue to depict the transfer of goods or
services to customers in amounts that reflect the consideration (that is, payment) to which the Fund expects to be entitied in exchange for
those goods or services. The new standard will also result in enhanced disclosures about revenue. provide guidance for transactions that
were nol previously addressed comprehensively (for exampie, service revenue and contract modifications) and improve guidance for
muitiple-eternent arrangements.

IFRS 15 and its Clarifications are effective for annual periods beginning on or efter 1 January 2018. Earlier apphication is permitted. The
Fund hae yet to assess IFRS 15's fuli impact. Entities will have a choice of full retroapective application. or modified retrospective
application. IFRS 15 has been adopied by the EU. The Clarifications have not been adopted by the EU. The Fund is stifl in the process of
assessing IFRS 15s full impact.

Diaclosure Initiative (Amendments to 1AS 7, ‘Statement of Cash Flows')

Entitios will be required to explain changes in their iabilities arising from financing activities. This includes changes arising from cash flows
(e.g. drawdowns and repayments of borrowings) and non-cash changes such as acquisitions. disposals. accretion of interest and unrealised
exchange differences.

Changes in financial assets must be inciuded in this disclosure if the cash flows were, or will be. inchuded in cash flows from financing
activities. This could be the case, far example, for assets that hedge liabilities ansing from financing activities.

Entities may include changes in other items as part of this disclosure, for example by providing a ‘net debt’ reconciliation. However, in this
case the changes in the other items mus! be disclosed separately from the changes in labilities arising from financing aclivities.

The information may be disciosed in tabular format as a reconciliation from opening and closing balances. but a specific format is not
mandated.

These amendments are effective for annual periods beginning on or after 1 January 2017. The Fund will adopt these amendments when
they become effective. This has yet to be adopted by the EU.

1AS 28 Investments in Associates and Joint Vontures

The amendment clarified that the election to measure at FVPL an investment in an associate or 2 joint venture that is held by an entity that
is a venture capital organisation, or other qualifying entity. is available for sach investment in an associate or joint venture on an investment-
by-investment basis. upon initial recognition.

The amendment Is effective for annual periods beginning on or after 1 January 2018. The Fund wili adopt this amendment when it becomes
effective. This has yet 1o be adopted by the EU.

There are no other standards. interpretations or amendments to existing standards that are not yet effective that would be expected to have
a significant impact on the Fund.

2.4 Going concern

The General Partner has made an assessment of the Fund's ability to continue as a going concern and is satisfied that the Fund has the
resources to continue in business for the foreseeable fulure. Furthermore, the General Partner is not aware of any material uncertainties
that may cast significant doubt upon the Fund's ability to continue as a going concern. Therefore, the financial statements have been
prepared on a going concern basis

2.5 Financial perod
The financial statements were prepared from 1 January 2016 to 31 December 2016. The comparatives were presented from 1 January 2015
to 31 December 2015.
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SL Capital SOF 1 LP

Notes to the Financial Statements (continued)
2. Summary of significant accounting policies (continued)

2.6 Functional currency
The General Partner considers the United States Dollar ("USS$") as the Fund's functional and presentational currency as it most faithfully
represents the economic effects of the underlying transactions, events and conditions.

Unrealised foreign currency exchange geins and losses on non-USS denominated investmenis arising from changes in foreign currency
cxchange rates and realiscd forcign exchange gaing and losses on income and expenses are included in the Statcment of Comprehensive
incoma Mon USS donominated aseets and liabilities are transialed at the exchange rato at tha Statoment of Financial Position dote. Non
USS§ income and expense transactions are translated at the exchange rate prevailing on the dats of the transaction.

Exchange rates at 31 December 2018: Exchange rales at 31 December 2015;
Usst= Uss1=

Euro €0.9481 Ewo €0 5208
Norwegian Kronor Kr 8.6077 Norwegian Kronor Kr 8.8514
Stesling £0.8093 Sterling £0.6785

1.7 Income, axpenses, gains and josses
Alt income and exponses, inchsivo of roalised gaing and lossos are accounted for on an acoruals basis in the Stataments of

Comprehensive income.

Net incomo, gains and lossos of the Fund are allocated under the terms of the Limited Parinership Agreements. Detalls are aot out in note
2.15.

2.8 Investment antity
The Fund has multiple urvelated investors and holds multiple investments. The General Partner has determined that the Fund is an
invesiment entity as per IFRS 10 Consolidated Financial Statements. Details are set out in note 3.2.

2.9 Financial assets at fair value through profit or loss

Initial recognition

Financial assels have been designated upon initial recognition at fair value through profit or loge. On the date of making a legal commitment
to invest in & fund. such commitment is recorded and disclosed. When funde are drawn in regpect of such fund commitment, the resulting
investment is recognised in the financial statements

Measurement

Financial acsete al fair value through profit or loge are initially recognieed at fair value as detailed in note 3.1. Trancaction oosts are
expensed in the Statement of Comprehensive Income and are included within gains and losses on investments in the Statement of
Comprehensive Income.

Eubsequent to initial recognition, all financial assets through profit or loss are measured at fair vaiue. Gains and losses arising from changea
in the fair value are recognised in the Statement of Comprehensive Income.

Derecognition
Financial assets are derecopnicad when the rights to receive cash flows from underlying instruments have expired or the ertity has
transferred substantially all risk and rewards of ownership.

2.10 Cash and cash equivalents

Cash includes cash in hand and cagh with banks. Cash equivalents are short term, highly liquid invostments that are readity convertible to
known amounts of cash with original maturties of three months or less and that are subject to an insignificant risk of change in value. At 31
December 2016 and 31 December 2015. there were no cash equivalents.

2.11 Trade and other recelvables

Receivables are recognised initially al fair value. They are subsequently measured at amortised cost using the effective interest method,
less the appropriate aliowances for estimated irrecoverable amounts.
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SL Capitai SOF I LP

Notes to the Financial Statements (continued)
2. Summary of significant accounting policies {(continued)

2.12 Trade and other payahies
Payables and accrued expenses are recognised initially at fair value and subsequently stated al amortised cost using the effective interest
method.

2.13 Taxsation
No provision has been made in the financial statements for taxation of the Generai Partner and the Limited Partners. Alt Partners are
individually responsible for reporting their share of the Fund's income. gains and losses for taxation purposes.

2.14 Net assots attributable to Partners
The Fund's contributed capital consists of capital and loan contributions. Net assels atiributable to Partners is classified as a financial
liability. due to the Funds finite life and coniractual payment provisions to each of the Partners.

2.15% Distribution of incoms procesds and capltal proceeds between Partners
The Fund's net income, gains and losses are allocated in accordance with the distribution provisions of the Limited Partnership Agreement.

Distributions are allocated pro rata in accordance with each Limited Pariner's commitments until the Limited Pariners have received
distributions equalling the sum of:

(a) Repayment of investors' outstanding loans pro rata to their respective commitments; and
(b} Preferred Retum (as defined in the Limited Partnership Agreement) of 14% per annum. compounded annually on 31 December.

in general, subsequent distributions will be allocated 50% to the Founder Partner and 50% to Limited Pariners until the Founder Pariner has
recaived aggregate distributions equaliing 10% of cumutative net profits ("the catch up”).

All remaining distributions in excess of the catch up amount. described above. will be allocated:

{a} 10% to the Founder Pariner; and
(b} 90% to all Limited Partners in proportion to their commitments.

At 31 December 2016, no carried interest allocation had been made to the Founder Partner (2015; USSNIl).
3. Critical accounting estimates and judgements

There are key assumptions conceming the future and other key sources of estimation uncertainty at the reporting date. that have a
significant risk of causing a material adjusiment to the carrying amounts of assets and kabilities within the next financial year. The Fund
based its assumplions and estimates on parameters available when the financial statements were prepared. However, existing
circumstances and assumptions about fulure developments may change due to market changes or circumslances arising beyond the
control of the Fund. Such changes are reflaclad in the assumptions when they occur.

3.1 Fair value of investments not quoted in an active market
When the fair vaiue of financial assets cannot be derived from an active market, their fair value is determined by using a variety of valuation
techniques such as comparable recent arm's length trangactions, capital asset pricing model and discounted cash flow.

The investments of the Fund are valued by the General Partner with reference o the ‘Intemational Privale Equity and Venture Capital
Valuation Gukielines’ ("the Guidelines”).

Fund Investmente are stated at the General Partner's estimate of fair vaiue and follow the recommendations of the Guidelines. The estimate
of fair value is based on the iatest valuation placed on a fund by its manager, adjusted. if required. for cash flows belween the date of the
manager's report and the date of the Fund's Statement of Financial Position.

The Generat Partner may rety upon any valuations provided to i by the managers of the Fund investments and apply such valuations to the
invesiments of the Fund, but shali not be bound by these. The managers’ valuations are typically in line with the Guidelines. Where the
General Partner does not consider it appropriate to adopt a manager's valuation. it will make its own estimate of fair vaiue in line with the
Guideiines. The unrealised and realised gains and iosses on Investments are recorded in the Statement of Comprehensive Income.

Notwithstanding this basis of valuation. the eventual realisation proceeds will inevitably differ from the vatuation and those differences couid
be significant.

17




SL Capital SOF | LP

Notes to the Financial Statements (continued)

3. Critical accounting estimates and judgements (continued)

3.2 Investment entity status

Thee Fund was set up with an intention to have multiple investors and indirectly hold multiple invostimonts. Ownaership intereste in the Fund
arg in the form of the Martner's shkare of capital in the Fund and are oxposod to variablo retums from changes in the fair value of the Fund's
net assets. The Fund has been deemed o meet the definition of an investment entity per IFRS 10 Consolidated Financial Statements as the
following conditions exist:

(i) The Fund has obtained funds for the purpose of providing investors with investment management services;

(i) The Fund's business purpose, which was communicated directly to investors via the Limited Parinership Agreement. io providing
Partners with an overall rate of return from investments by means of both income and capital growth: and

(iii) The performance of investments made is measured and evaluated on a fair value basis.

The Fund meets all of the typical characteristics of an investment entity
4. Remuneration policy

This note is not audited. In line with the AIFMD. the Company's AIFM has implemented a remuneration policy for its staff which is consistent
with and promotes sound and effective risk management and does not encourage risk-taking which is incongistent with the risk profiles.
goveming temis and the investment siratagy of the funds that it manages, and is aligned with the overall buginoss stratagy. objeclives and
interests of the AIFM.

The AlFM has identified “Code Staff", i.c. those individuals wheae odlivities have o material impact on the rik profile of the AIFM. or the
funds that it manages.

The remuneration practices in place within the AIFM are compliant with the AIFMD Remuneration Code and are proportionate and
appropriate for the nature of business and of the funds it manages. The remunaration policy:

*  comprises an appropriate mix of fixed and variable remuneration that encourage individuals to make a strong condribution;
* i consistent with the aims and objectives of the AIFM and of the funds it manages;

s provides for the independent oversight of staff in control functions by a remuneration committee:;

+  contains measures to avold potential corflicts of interest and to promote effective risk management; and

+ includes performance incentives for certain members of ataff which may become payabie in the event of the performance of funds
exceeding the threshokis agreed with the funds’ investors.

in accordance with the AIFMD, the AIFM's remuneration policy and required disclosures are available from the Manager on request.

5. Investment Income

Year ended Year ended

31 December 2016 31 December 2015

uss uss

Overseas loan stock income 133.887 278.045
Domestic dividend income 26,700 .
Domestic ioan stock income 16.200 -
Overseas dividend income - 10,100
Other Income 150.480 -
327,267 288,145
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SL Capita! SOF | LP

Notes to the Financial Statements (continued)

6. Administration and other expenses

Year ended Yoar ended
31 Decomber 2016 31 December 2015
uss uss
Withholding tax 132721 -
Administration fees 122,260 137.630
Legal and professional fees 90,747 80,585
Audit fees 16,990 27176
Bank and custody fees 4127 2174
Other expenses 2.358 4,393
369,203 281,958
7. Trade and other receivables
At At
31 December 2016 31 Dacember 2016
uas uss
Due from St. Capital SOF | Feeder LP 19,861 19,448
Due from General Partner 16.869 2,911
38,730 29,380
8. Trade and other payables
At At
31 December 2018 31 Decomber 2015
Uss uss
Legal ard professionai fee accrual 45 506 26,536
Audit fee accrual 15.848 18.354
Due lo General Partner 12,231 3,291
Administration fee accrual 9.112 10,813
82,787 58,994

9. Management profit share

The Fund allocates management profit share to the General Partner in respect of each Accounting Period, calculated at 0.1% per quarter of
the net asset value at each quarter end. Further detail on the calcuiation Is available in clause 12 of the Limited Partnership Agreement.

The management profit share in any Accounting Period shall be reduced by the whole of any Transaction Fees. investment Related Fees,
Abort Fees and Other Fees that have been earned and retained by the General Pariner, the Manager or any Associate of either of them
during the previous Accounting Period pursuant to clause 8.2 of the Limited Partnership Agreement, up to a maximum amount that shail be
no greater than the gross amount of the management profit share for the current period. Where the management profit share is reduced to
zero in any Accounting Pefiod any Transaction Fees. Investment Related Fees, Abort Fees and Other Fees not applied in reduction of the
management profit share in such Accounting Period shall be carried forward and shall reduce the management profit share in the next
Accounting Period.

The managerment profit share ranks as the first charge on net income and realised gains in any Accounting Period and Is paid in full by the
Fund whether or not there are sufficient net income and realised gains to cover the amount. Such sums are not recoverable, excep! against
future net income and realised gains of the Fund.




SL Capital SOF | LP

Notes to the Financial Statements (continued)
9. Management profit share (continued)

Al 31 December 2016, the total amount of net income and net realised gains exceeded tho total amount of management profit share since
inception and thercfore no amount has been paid in advonce. Al 31 December 2015. the total amount of management profit ehara gince
inoeption exceeded the total amount of net income and net realised gains on investments since inception and therefore $512.160 wae paid
in advance.

10. Related party disclosure

The Limited Partinership Agreemant provides that SL Capital SO | GP LD shall act a5 General Partncr and is entitled to o managamant
profit share as deacribed in note G. During the year ondod 31 December 2016 the General Pariner wag allocated management profit share
of US$501.210 (2015: US$360.562). The General Partner of SL Capital SOF | GP LP fs SLCP {General Partner SOF 1) Limited, a wholly
owned subsidiary of SLCP (Holdings) Limited, which is a subsidiary of the ultimate parent. Standard Life plc.

The Manager of the Fund reccives a management foe. equal to the management profit share allocated to the General Partner, in relotion to
its activity as Manager of the Fund.

Standard Life Portfolio Investments Limited and EOF | Exceutive Go Invootment Limited Parinership through SL. Capital SOF | Fooder LP
have commitied US$600,000 and US$518.890 respectively to the Fund as Limited Partners. SL Capital SOF | Feeder LP has committed
US5142,118,890 to the Fund as a Limited Pariner. During the year, distributions of US$21,075,175 (2015: US%11,402.739) were made to
GL Capital SOF | Feeder LP of which US$12,100.160 (2015: US$8,531.376) was temporary rctum of capital. which is recallable. In addition,
US$36.817.432 (2015: US$31.811.703) was contributed by SL Capilal SOF | Feeder LP to the Fund during the year.

SLCP {Cencral Partner SOF 1) Limitled ard certain membars ond employses of the Manager are comied interest parinors in
SL Capital SOF | GP LP and are entitled to participate in the profits as disclosed in note 2.15.

At 31 December 2016 US$16.211 (2015: US$6,301) was due from the Ceneral Partner for the cxpenscs paid on its behalf and US$658
(2015: US$1,610) was due from the General Partner in retation to its capital contribution foliowing the final close.

At 31 December 2016, US$18.861 (2015: US§19,378) was owed by SL Capital SOF | Feeder LF for expenses paid on its behatf.
Al 31 December 2016, US$12,231 (2015: US$3.291) was due to the General Pariner in respect of management profit share.

Al 30 September 2016. the Fund invested US$28.496.862 via the secondary market to purchase a Limited Partnership Interest in ESP
Golden Bear Europe Fund. a related entity sharing the same Manager as the Fund. The lotal effective commitment made to ESP Goiden
Bear Ewrope Fund was €36.085,165. During the year. distributions of U5$1.625.965 (2015: SNil) were received from ESP Golden Bear
Europe Fund. in addition. US$941.259 (2015: $Nil) was further contributed by the Fund to ESP Golden Bear Europe Fund during the year.

11. Financial risk management

The overall sirategy for the management of investment risk is driven by the investment policy as set out in the Limited Partnerstup
Agreement. This i reviewed periadicolly by the Manager and Advisory Commitiea. Investments are selected by the Manager to achievo the
invesiment objective of goneraling atiractive retums. subjoct to prudent diversification. As a matter of policy there are no pre cat sector
gllocations, however, risk is spread by investing across a range of countries, industrial sectors and vintage years. The Fund's financiat
assets arc predominantly unsecurod investmonts in limited partnorships. in which the maximum riek i considered to be the amount
committed.

The Fund's activities expose i to various types of risk thal are associatod with the financial ingtruments and markels in which it inveets. Tho
most important typee of financial rigks to which the Fund is exposed are market rick (including price riek and currency rigk). credit risk and
liquidity risk The risk management policies employed by the Fund are detailed beliow:

11.1 Market risk

a} Price risk
The Fund is at risk of the economic cycle impacting the quoted markele and hence potentially the pricing of investment deals, the valuation
of underlying investments and the price and timing of exits.
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11. Financial risk management (continued}

11.1 Market risk (continued)

a) Price risk (continued)

The valuation methodology empioyed by the managers of funds may include the application of ratios derived from listed companies with
simitar characteristics. Price risk is minimised by the Manager constructing a diversified portfolio of Fund Investments. Al 31 December
2018, there were 10 Fund Investments More detail on the sector and geographic analysis is provided in the Manager's Reporl. which is
issued separately,

A 10% increase in the 31 December 2016 valuation of the Fund's investments woukd have increased the net assets atiributable to Partners
by USS$13.834 471 (2015: US$10.,663.622); a 10% change in the opposile direction would have decreased the net assets attributable to
Pariners by an equivalent amount.

b) Currency risk
Currency risk is the risk that the fair value or future cash flows of a financial investment will fluctuate because of the changes in exchange
rate.

The Fund makes commitments in currencies other than USS$ and accordingly a proportion of its liabilities are in currencies other than USS,
As a resull the Fund's Stalement of Finandial Position is sensitive 1o movements in foreign exchange rates. The Fund has not hedged its
foreign currency exposure, however. any cash received in a currency other than USS is converted into US$ to minimise the exposure to
fluctuations in exchange rales.

The tables below set out the Fund's exposure to foreign currency at the reporting date.

Net assots

31 December 2016 31 Decomber 2018
Local uss Local uss
Currency Equivalent Currency Equivalent
Eurp 88,722.67T1 72,485 234 31,616,776 34,345,304
U.S. Dollar 61.816.778 61,816.778 85,771,054 85,771,054
Sterting 4.629.649 5.720.624 6.099.200 8.989.612
Norwegian Kroner 25.392.778 2.950,006 33.346.982 3.767 442
142,972,642 112,673,412

Outstanding commitments
31 Decamber 2016 3 December 2016
Local uss Locai uss
Currgncy Equivalent Currency Equivalent
Euro 23,040,126 24,301.573 6.895.913 7,491,031
U.S. Dollar 7.125.253 7.125,253 9.196.491 9.196.491
Sterling 3,241.496 4,005,353 3.486.636 5,138,954
Norwegian Kroner - - 1,781,815 201,304
35,432,179 22,027,780

if the value of the USS strengthened by 10% in relation to all cumrencies, net assets atiributable to Pariners would have decreased by
US$7,377.805 at 31 December 2018 (2015; US%4,282.033): a 10% change in the opposite direction would have resufted in an increase of
USS$0.017.318 (2015 USS$5.233.595). These caicidations are based on the assets and liabilities at the respective Statement of Financial
Position dales and are not necessarily representative of the period as a whole.

The Fund has no significant exposure to currency risk on monetary items.

11.2 Cradit risk

Credit risk is the exposure to loss arising from the failure of a counterparty to deliver securities or cash for acquisitiong or disposals of
investrments or to repay deposits.
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11. Financial risk management (continued}

11.2 Credit risk {continued)

The: Turnd places cash with authorised depoait lakers and. therefore. is potentially at rigk from the failure of any such inetitution. At 31
December 2016. all of the Fund’s cash was heid by Scciete Generale which was rated “A” by Standard & Poor’s at the date of the Report of
the General Partner.

At 31 December 2016. the assets held by the Fund are nol past due or impaired {2015: USSNIl).

11.3 Liquidity risk

The Fund's Investments are in unquoted fund investments which are not traded in a regulated public market and are generally dliquid. As a
resuit the Mund may not be able to liquidate quickly those podtfolio Investments at an amount close to their fair value, in ordor to moet s
liquidity requirements. The Manager mitigates this risk by regularly monitoring its cash poscition to ensure oufficient funds exist to moot
liabilities as they fall due.

During the year ended 31 December 2016 the Fund generated a profit from operations of US$9,568.079 (2015. US$7.396.490) and cash
resources at the end of the year amounted to US$3.673.004 (2015: US$5.266.826). The liabilitiea of the Fund (excluding net assets
aftributable to Partners) are due on demand. in addition, the Fund had available 10 it undrawn commitments of LIS$54,201.506 (2015:
UUS$87.224 365) from its Limited Partners, which are also due on demand.

The tables beiow analyse the Fund's financial liabilities into rolevant maturity based on the remaining period at the Statement of Financiat
Paosition date to the contractual maturity date. The amounts in the tables are the contractual undiscounted cash flows.

At 31 December 2016

Less than Betwoen More than
On demand 1 year 1 and 3 yoars 3 yoars Total
uss uss uss uss uss
Liabllitles
Trade and cther payables - 82,787 - - 82,787
Net assets
atinibutable to Pariners - - - 142,972 642 142 972 642
Total liabllities - 82,787 - 142,972,842 143055429

Total unfunded commitments

to Fund Investments 35,432,179 - - - 35,432,179
b - & __ ]

At 31 December 2015

Less than Between More than
Cn demand t year 1 and 3 years 3 years Total
uss uss uss uss uss
Liabilities
Trade and other payables - 58,994 . - 58,994
Net asszets
attributabie to Partners - - - 112,873,412 112.873.412
Total liabllitias - 58,904 - 112,873,412 112,932,406
Total unfunded commitments
to Fund investments 22,027,780 - - - 22,027,780
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11. Financial risk management (continued)

11.4 Capital risk management

The capital of the Fund is represerded by the nel assets atirbutable to Partners. The Fund's objective when managing ihe capitai is to
safeguard the ability to continue as a going concem in order to provide retums for Partners and benefits for other stakehoklers and lo
maintain 3 strong capital base to support the development of the Investment activities of the Fund. In order {o maintain or adjust the capital
structure, the General Pariner may call unfunded commitments from the Limited Partners or distribute funds to the Limited Partners.

The Generai Partner monitors capital on the basis of the value of the net assets attribuiable to Pariners.
12. Fair value measurement

IFRS 7 requires a three-level hierarchy disclosure for categorising financial assets and liabilities carried at fair value and requires enhanced
disclosures about fair value measurement. The fair value hierarchy classifies financial assets and liabilities according to the source of inputs
ranked according to avaliability of observable market prices used in measuring fair value as follows:-

level 1 - Quoted prices (unadjusied) in active markets for identical assets or liabiities.

Level2 -  Inputs other than quoled prices included within Level 1 that are observable for the asset or liabllity, either directly (that is. as
prices) or indirectly (that is, derived from prices).

Leval3 -  Inputs for the asset or Bability that are not based on observable market data {that is. uncbservable inputs).

The level in the fair value hierarchy within which the fair vaiue measurement is categorised in its entirety should be determined on the basis
of the lowest level input that is significant to the fgir value measurement in its entirety.

The categorisation of a Fund Investment within the hierarchy is based upon the pricing transparency of that Investment and does not
necessarily correspond to the General Partner's perceived risk of the investment. All of the Fund's Investments have been classifiod within
Level 3 as they have unobservable inputs and trade infrequentty or not at all.

The determination of what constitutes “observable™ requires significant judgement by the General Partner. The General Pariner considers
observable data to be that market dala which is readily avaitable. reguiarly distributed or updated, reliable and verifiable. not proprietary.
provided by multiple. independent sources that are actively involved in the relevant market.

The foliowing tables analyse within the fair vake hierarchy the Fund's financial assets measured at fair value
At 31 Decomber 2018

Level 1 Lavel 2 Level 3 Total

Us$ uss uss uss

Financial assets at fair value through profit or loss - . 139,344,705 139.344,705
At 31 December 2015

Lavel 1 Level 2 Lovel 3 Total

Us$ uss uss uss

Financial assets at fair value through profit or loss - - 106.636.220 106.635.220

There were no transfers between levels during the cument and comparative year.

Determining the fair value of the Fund's Investments requires judgement and considers faclors specific to the Investments. The valuation
policies applied by the General Partner are detailed in note 3.1.
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12. Fair value measurement (continued)

The changes in Investments measured at fair value for which the Fund has used Level 3 inputs to determine fair value are as foliows:-

31 Decomber 2016 31 December 2018

uss uss

Balance at the start of the year 106,636,220 75.842.390

Puechases 49481 838 44,290,371

Sales (26.380.752) {20.450,024)

Reaiised and unrealised gains 9,607,399 6.953.474

Balance at the end of the year 139,344,705 106,838,220
Unrealised movement included in profit or loss related to Investrents

=till held at the reporting date:

- Net unrealised movement on Investments (exciuding iransaction costs) ©.854.736 8.6683,148

- Net unrealised foreign exchange movement on Investments (1.528.347) (1.973,140)

8,326,389 6,690,008

13. Unconsolidated collective investment vehicles and limited partnerships

The Fund's inferests in unconsolidated structured enfities comprise investments in colleclive investment vehicles such as limited
partnerships with a total carying value of U3%139,044.705 at 31 Dccomber 2016 (2015: US$106.636.220). included within financial agoote
at fair value through profit of loss (see note 12).

At 31 December 2016, the total size of these unconsolidated structured entities. including the portion in which the Fund has no interest, was
USS7.0 billion (2015: US$4.5 billion).

The Fund's maximum exposure to loss is equal to the carrying value of the investments. The collective investment vehicles are primarily
financed by invesiments from investors in the vehicles.

14. Subsequent events

Subsequent events have been evaiuated up to 4 May 2017 There are no significant events identified after the reporting date.
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