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Widecast Caplital LLP

Strategic report
for the yeer ended 31 December 2018

Principal actlvity
The principal activity of the LLP during tha year was the provision of Investment management services.

Buslness review and future developments
On 1 April 2016 the LLP gained regulatory approval fram the FCA.

Future developments have been addreased in the members’ report.

The LLP had a profit for the financlal year afer members' remuneration charged as an expense of £688,084 (2017: loss of
£875,055). At tha hatance sheel date, the LLP had lotal member’s inferests of £4,856,153 (2017: £1,780,542).

The members are satisfied with the rasults for the year and are confident of continuing to being profitable in the coming
years because of the growth of assels under management and the ravenue that will follow.

Key performance indicators (“KPI")
Given the nature of the business the members are of the opinion that analysis using KPIs is not necessary for an
understanding of the developments, performanca or position of the business.

Financlal risk management
The LLP operates systems and contrals (b mitigate any adverse effects across a range of dsks it faces.

The principal risks and uncertainties (aced by the LLP are thase inherent within the financlal services indusiry, but primarily
include:
»  Credit sk = axposed to counterparties not fulfilling thelr obligations.
»  Operational risk- incurring losses resulting from nadequate or falled Intemal and extemal processes, systems and
human error or from external avents.
= Regulatory risk — subject to the effects of change in the laws, regulations, poficias end interpretalions and any
aceounting stendards in the markets in which R operates.

Tha process of risk acceptance and risk management is addressed through a framewaork of palicies, pracedures and
intemnal controls, All policies are subject to Board approval end on-going reviaw by managemant, Complilance with
regulatian, legal and elhical atandards is a high priosity for the LLP and the compliance team and finance department take
on an important oversight role in this reqard. : '

The finence deparimant is responsible for satisfying themselves that a proper intemal contro) framework exisis to manage
financial risks and that controls operate effectively.
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Widecast Capital LLP

Strategic report
for the year ended 31 December 2018

Financlal risk managament (continued)
The LLP has devsloped a framewark for idantitying thae risks that it is exposed to and their impact on economic capilal.

This procass is risk based to manage Its capilat requirements and to ensure that the LLP has the financial sirength and
caplial edequacy to support the growth of the business and to meet the requirements of the regulator.

This report was approved by the members on 4 Apsil 2019 and signad an their behalf by,

8 Rerraro A K Gomaz
Designated member for and on behalf of Widecast (Services) Lid
{Designated member)
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Widecast Capital LLP

Members’ report
for the year ended 31 December 2018

Thae Memhera present thelr annual report together with the audited financial statements of Widscast Capilal LLP (‘the LLP')
for the year to 31 Decemnber 2018.

Going concarn
In assessing going concem, the members carred out a robust assessment of the main risks affecting the LLP, Including

any that could threaten the business model, future performance and Equidity.

Having assessed the malkn risks, the members considered it appropriale to adapt the going concem basis of accounting
when preparing the financial statements, Their assessment covared a periad of 12 months fram the date of signing of the
financlal statemeants.

The uncertainty about a possible United Kingdom's withdrawa! from the EU without an agreement and its potential
implications for the LLP's acfivities have been a business priority and planned accordingly. Legal and Compliance opinions
from the UK and Luxembourg perspactives in relation to the LLP’s continued sbifity lo manage Luxambourg domiciled
funds were soughl. They concluded thal the LLP would be likely to continue wilh its managing activiiles as a third country
AlF if he AIFMD management passport ceases 10 be avallable, as lang as it is authorised of reglatered for the purpose of
invesimant portiolio management, subject to prudential supervision of supervisory authorilles and cooperation and
exchange of information between supervisory authorities is in place. Marketing the shares of a Luxembourg Rind in the
EEA may be restricied and require the use of NPPR notifications of the application of reversae soliciiation rules where
applicable. The LLP Is monitoring this situation closely and althaugh it may siow down the potential growth In the business
the membars are of the opinion thal there will be no major Impact, other opportunities may also arlse from this siluation.

Galng concem is discussed in mare detall in note 2.3,

Future developments
The members are satisfied with the results for the year and anticipate continued growth which Is dependent on market
canditions and businass performance. '

Pillar 3 Disclosures

Details of the LLP's unaudied Pillar 3 and stewardship code disciosures aof the LLP as required under Chapter 11 of the
Financia) Conduct Authority’s Prudential Source book for Banks, Bullding Societies end Investment Firms ("BIPRU") are
_ atiached 83 an eppendix to these financial statements on pages 22-29. These disciosures are unaudited.

Deslgnated members '
The designated members of the LLP who were [n office during the year and to the date of signing the financlal statements
ware as foliows:

§ Hermrero
Widecast (Services) Limited
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Widecast Ceapital LLP

Members' report
for the year ended 31 December 2018

Policy of membera’ drawings, subacriptions and repayment of members’ capital
During the year capital ol NI} (2017 - £1,800,000) was contributed to the LLP by its members. CapHal Is contributed in
accordance to the terma set in the LLP agreement dated 3 October 2016.

Members may contribute further capital with the agreement of the management committee. No member is entiled to
interest on his capital contribulion. No member may be required fo contribute any further capilal on the insalvency of the
LLP,

No member has the right to withdraw or receitve back any part of the amount standing to the credit of his capltal account.
The LLP shall have discretion to retum same or ali of the amaunt standing to the credit of a member’s capital sccount
subject to agreement from the FCA or an equal amount of capital belng conlribuled by the LLP or another mamber.

Profit shall be divided batween the members as per the LLP agreement

The management commitiee have discretion to determine the level of drawing that members can take In anticipation of
their profit entitement. Members are entitied to withdraw from the LLP any amounts standing to the credit of thal member's
distribution account.

The LLP will indemnify and hold harmiass each Mamber and Former Member from and against any direct losses, clalms,
payments or other liabilitias (including reasonably incurred costs and expenses) which may be suffered or Incurred by him:

» inthe ordinary conduct of the Business;

o In or shout anything necessarily done for the presesvation of the Busineas ar

e any of the propetty or assals of the LLP; or

= otherwise In connection with o¢ arising out of hia membership of the LLP or his participation in the management of
ihe LLP and ils affairs or with the Business generslly. '

Membems’ reaponsibilities atatement
The members are responsible for preparing the Annual Report and financlal statemants in accordance with applicable law
and regudations.

Company law, as applled o limRed (abiity partnerships, by the Limited Liabilily (Accounta and Audit) (Appfication af
Companles Act 2006) Regulations 2008 ("the Reguistions) requires the members to prepare Annual Repons and financig)
stalements for each financial year, Under thet lsw, the members have elected to prepare the LLP's financlal siatements in
accardanca with Intamational Financial Reparting Standards (IFRSs) as adopled by the European Unian, Under Company
Law, 83 applied to Emited liabilty partnerships, the members must not epprove the financial statements unless they are
setisfied thal thay give a true and fair view of the state of affairs of the LLP and of the profit and loss of the LLP for that
peried. In preparing these financial statemants, the mambers are required to;

a  select sullable accounting poticies and than apply them consistently;

« make judgments and eccounting estimates thal are reasanable and prudent;

» siate wheiher applicahle IFRSs as adapied by the European Unlon have been loflowed, subject to any matertal
departures disclased and expieined in the financia! statements; and

= prepare the financial statements on the going concem basis unless it Is Inappropriats to presume that the LLP will
cantinue in bustnass,
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Widecast Capltal LLP

Members’ report
for the year ended 31 December 2018

Members’ responsibilities statement (continuad)

Tha Members ane responsible for keeping adaquale sccounling records that sre sufficient to show and explaln the LLP's
transaciions and discloss with reasonable accuracy at any fime the financial position of the LLP and enable them to ensure
that the Annual Report and financlal statements comply with the Limited Liabfity Pastnerships (Accounts and Audit)
{Appiication of the Companies Act 20016) Regulations 2008, They are also respansible for safeguarding the assets of the
LLP and hence for taking reascnable steps for the prevention and datection of fraud and other iregularities.

Statement of disclosure of informstion to auditor
Each of the Members confirms that:

»  so far as the member s awnre, there is no relevant audit Information of which the LLP’s suditor is unaware; and
» the member has taken all the steps that ought to have been taken as a director In erder to be eware of any
relevant audit information and to establish that the LLP's auditors are aware of that Information,

This confirmation s given and should be interpreted in accordance with the provisions of s418 of the Companles Act 2006,
Indepandent auditors

The auditors, Deloitte LLP, have indicated (heir willlngness o continue in office and a resolution will be proposed for their
ra-appointment sl the forthcoming Annual General Meeting.

This repart was epproved by the Members on 4 April 2019 and signed on their behalf by:

k=

S Hemero omez
Designated member foydind on behalf of Widecast (Services) Ltd
(Oesignated membar)
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' Widecast Capital LLP

Independent auditor's report to the members of Widecast Capital LLP
for the year ended 31 December 2018 .

Report on the audit of the financlal statements

Opinlon
In our opinion the financial slatemants of Widecast Capitat LLP ('the mited liability partnership’):

»  give a lrue and fair view of the state of the Emited Habifity partnership’s affalrs as at 31 December 2018 and
of its profit for the year then ended;

«  have been properly preparad in accotdance with Intemational Financial Reposting Standards {IFRSs) as
adapled by the European Unlon and IFRSS as issued by the Intemalional Accounting Standards Board (IASB);
and

»  have bean prepared in accordance with the requirements of the Companles Act 2008 as applied to limiied

liability partnerships.

We have audiled the financial stalements which comprise;
« the Stalement of Comprehansive Incoms;
« the Balance sheat;
s the Stalement of Changes in members’ intarests;
» the Siatement of Cash Flows; and
e  tha related notes 110 13,

The financial raporting framework that has been sppliad in their preparsation fs epplicable law and IFRSs as adopled
by the European Union and as regards the Umited fiability parinenship, as applied in accordance with the
Companlas Act 2005,

Baasis for opinian

We oonducted our audit in accordance with Intemational Standerds on Audiling (UK) (ISAs(UK)) and appiuhh law.
Our responsibliitias under those standards are further described [n the audilors respansibliities for the audit of the
financial stataments section of our repart. -

We are independent of the limited llability partnrership In accordance with the ethical requiremants that are relevant to
our audit of the financial statements in the UK, including the Financlal Reporting Counci's (the ‘FRCa") Ethical
Standard, and we have fulfifled cur other ethical responsibilities in accordanca with these requiremants, We beliave
that the sudit evidence we have obtained Is sufficient and apprapsiate {o provide a basis for our apinion,

Conclusions relating to going concem
Wa are requined by 18As (LK) to report in respect of the following matters where:
+ he members' use of the going concem basls of accounting in preparation of {he financlal statements Is -
not appropriale; or
¢ the members hava not diaclosed In the financial stalemenis any identified material uncertainties that may
cast significant doubt ebout the imited llabifity partnership’s abilily to cantinue to adept the gaing concemn
basis of accounting for a period of at least twelve months from the date when the financial stataments are
authorised for issue,

We have nothing to report in respact of these matiers.
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Widecast Capital LLP

Independent auditor’s report to the members of Widecast Capital LLP
for the year ended 31 Decembsr 2018

Other information

The members are responsible for the other information. The other information comprises the information Included in
the slrategic report and the members' report, ather than the financial statements and our audior’s report thereon. Our
opinion on the finencia) alatements does not cover the other information and, except 1o the extent otherwise explicilly
stated (n our repor, we do nat express any form of assurance conclusion thereon.

In connection with our audtt of the financial stalemants, our responsibikty Is to reed the cther information and, in doing
80, consider whether the other information is materially inconsistent with the financial statemenls or our knawledge
obtained In the audit or otherwise appears to be materiafly misstated. If we identify such material incanslstencies or
apparent material misstatements, we are required lo determine whether there is a matenal misstatemant In the
financial statements or 2 material misstatement of the other information. If, based on the work wa have performed, we
conclude thal there Is a material misslatentent of this ather information, we are required to repor that fact.

We have nothing to report in respect of these matters,

Responslbiiities of members

As explained more fully In the members’ responsibifities siatement, the members are responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view, and for such intema) cantrol es the
members determine 8 necessary io ensble the preparation of financiel slatemenis that are tree from material
misstatement, whether due {o fraud ar error.

In preparing the financlal stetements, the membars are respansible for agsessing the limited liability partnership's
ability to continue as a galng concem, disclosing, as applicable, matters related (o going concemn and using the gaing
cancem basls of accounting unless the members either Intend to liquidste the limited liability parinership or to cease
operatians, or have no realislic altemative but to do so.

Auditor's responsibilities for the audit of the flnanclal statements

Our cbjectives gre to oblaln reasanable assurance about whather the finandial statements as a whole are fres from
matarial misstatement, whether due to froud or enror, and to issus an auditors report that Includes our oplnion. .
Reasonable assurance [s a high level of assurance, but Is not 8 guarantee that an audif conducled in accordance with
1SAs (UK) will always detect s malerial misslatement when # exisis. Misstatements can arise from fraud or eor and
are cansidered material i, individually or In the aggregate, they could reasonably be expecied to influence the
aeconamic decislons of users taken on the basis of these financlal statemants.

A further description of our respansibifities for the audit of the financial stataments is localed on the FRC's website at
www.frc om.uk/auditorsresponsibilities. This description forms part of our auditor’s report.
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Widecast Capital LLP

Independent auditor’'s report to the members of Widecast Capital LLP
for the year endad 31 December 2018

Report on ather tegal and regulatory requirements

Opinlons on other mattsrs prescribed by the Companies Act 2006
ln our cpinion, based on the work undertaken In the course of the audit:
¢ the information given in the strategic report and the members' report for the financial year for which the
financial statements are prepared is consistent with the financia! stalements; and
» the strategic repont and the members' repost have been prapared in accordance with applicabls
tegal requiremsnis.

in the tight of the knowledge and undarstanding of the company and thelr environment obtained In the course of the sudit,
we have not Kentified any material missiatements in the sirategic repon or the members' report.

Maltars on which we are required to report by exception
Under the Companies Act 2006 as applied to imited liablllty pastnerships wa are required to report in respect of the
following maters ¥, in our apinlon:
« adsquate accounting records have nol been, or relums adequate for our audit have not been received
from branches not visited by us; or
¢ tha financial statements are not in agreement with tha accounting recards and retumns; or
* we have not recelved all the information and explanations wa require for our audit,

We have nothing to report {n respect of these matlers.,

Use of our report
This report is mada solely to the limiled Kabifity partnership's members, as a body, in accordence wﬂh Chaptar 3 of

" Part 16 of the Companias Act 2005 as epplied to imited Habliity partnerships. Our audit wark has bean undertaken so
that wa mighl stats o (he imited llabllity partnership's members those matiers we are required to staie (o them in an
auditor's report and for no ather purpose. To tha fullest extent panmitted by taw, ws do not accep! or pssume
responsibility to anyone olher than the limited llabilily partnership and the limited liability partnesship’s members as a
body, for our audit wark, for this repaet, or for the apinions we have formed.,

N - for EA

Michael Caullay, CA (Sanlor Statutory Auditor)
For and on behalf of Deloitta LLP

Statutory Auditor

Glasgow

United Kingdom

4 April 2018
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Widecast Capital LLP

Statement of comprehensive income for the year to 31 December 2018

2018 2017

Note £ £
Revenue 4 5,023,151 3,149,408
Cost of sales 25 {3,078,867) {2,322 877)
Gross profit 1,644,284 826,531
Administrative expenses . {805,183) {1,008,093)
Qpenating profit/{loss) : 3 1,039,101 (181,562)
Investment ravenues 1,041 74
Finance costs 1,621 {2,414)
Profit/(loss) for the financial year before members’
ramuneration and profit shares 1,038,521 (183,602)
Members’ remuneration charged as an expanse (350,437) (691,453)
Profit/{loss) for the finanelal year avallable for discmﬁonary
divislon among members 688,084 (875.055)

All of the LLP’s activities derived fram continuing operations during the above financial periods.

There were no comprehansive income/expenses for the pariod other than thase included In the statement of
comprehensive income, '

The accompanying notes on pages 13 to 21 form en integral part af these financial statements
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Widecast Capital LLP ~ Registered number; OC401042 (England and Wales)

Balance sheet as at 31 December 2018

Non current assets
Property plant and equipment

Curvent aaaets

Terade and ather receivables
Cash and bank balances
Tolal cumrent assels

Tolal assetls

Current liabilitles

Trade and olher payables

Other amounts

Total current fabilittas

Net assets attributable to members

Represented by:
Members’ othar interests

Members' caplial classified as equity
Msmbers' interest - Other reserves

Total Members’ interests

Loans and other debts due from members
Loans and other amounls due {oa members

Mambers’ other interests

2018 2018
Noate £ £
7 6,064
8 3611408
10 867,604
4,479,013
4,485,077
8 (2,444,431)
(2.444,431)
2,040,845
2,600,001
{559,355)
2,040,646
2,040,646
{184 ,433)
2,040,648
1.856,153

2017 © 2017
£ £
16,086
2,788,245
847,891
3,616,137
3,832,233
{1,851,691)
(427,980)
’ (2,278,671)
1,352,562
2,600,001
1247439
1,352,562
1,352,562
427,980
1,382,582
1,780,542

These financlal stalements were approved and authorised for issue by the members and were signed on their behaifon 4

S Herrero
Designated member

far and on behalf of Widecast (Services) Lid.

{Designated member)

The accompany noles on pages 13 to 21 farm an inlegral part of these financlal statements
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Widecast Capltal LLP

Statement of changes in members’ Interests as at 31 December 2018

Loans and
debis due
to
members
less any
Members’ Total amounts
capitsl members'’ due from
{classified Other other members in Total
as oqguity) reservas interests debtors equlty
£ £ £ 3 3
Members’ intorests: balance at1 i
January 2017 700,001 {372,384} 327,617 385,854 43,674
Members’ remuneration charged as an — — -— 691,453 691,463
expense
Loss for the year available for —_ {875,055)  (875,055) — (875,058)
discretionary divisian among members
Drawings (347,115)  (347,315)
Loan Interest 2,414 2,414
Other movements _— —_ —_ (304,726)  (304,7286)
Capial introduced by member 1,500,000 — 1,800,000 — 1,500,000
Amounts due to members —_ - — 427,80 —
Msmbers’ intarests: balance at 31 )
December 2017 - 2,600,001 (1,247,439) 1,352,562 427,980 1,780,642
Members' interests: balance at 1
January 2018 2,600,001 (1,247439) 1,352,562 427080 1,780,642
Members’ remuneration charged as an —_ —_ — 350,437 350,437
expense
Profit for the year avaflable for -— 688,084 €88,084 —_— 668,084
discretionary division emang members
Drawings (150,000)  (160,0C0)
Othar movemenis — —_ —  (812810) (812,810)
Amaounts due from members —_ — - —  (184.483) —
Amounts due to members - —_ - - —
Mambers’ intareats: halance at 31 2,600,001 {559,355) 2,040,646 (184,493) 1,668,183
December 2018 ’

In the event of winding up, loans and other debts due to members rank afier unsecured creditors There is no
protection for unsecured craditors.

The LLP Is authorised by the Finanelal Conduct Authority in the United Kingdom. At 31 Decamber 2018, the aggregale
regulatory net capital of the LLP was £1,352,562 (2017: £1,352,562), which exceeded the minimum requirement by
£870,074 (2017: £656,1686).

The accompanying noles on pages 13 to 21 form an integral part of these financial statamanis
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Widecast Capital LLP

Statement of cash flows for the year ended 31 December 2018

Profit/(loss) for the year before members remuneralion charged as
an expense

Adjustments for:

Depreciation of tangible assets

Finance cosis

Investment revenues

Decrease in trede and ather recelvables

Increase in trade and ather paysbles

Transaclions with members

Net cash generated/used from operating activities

Investing activities

Investment revenues

Purchase of tanglbls fixed assets

Net cash used In Investing activities

Financing activities

Finance costs

Mambers’ capiial contribuied

Paymenis to membars .

Nat cash used/generated from financing activities

Net Increase In cash and cash equivatents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at the end of the year

Cash and cash equivalents at the end of year comprise:
Cash and bank balances

2018 2017
£ £
1,038,521 . {183,602)
14573 45,308
1,081 2,414
{1.821) (374)
(697,284) {2,378,823)
164,760 1,788,106
(350,437) {691,463)
169,576 {1,438,337)
1821 374
4,841) {2,110}
(2,920) {1,736)
(1,041) - (2,414)
- 1,900,000
(145,802) {347,115)
(146,943) 1,550,474
15,7113 110,398
847,891 737,493
867,804 847,891
867,804 847,891
887,604 847,891

The accompanying noles on pages 13 1o 21 form an inlegral part of these financlal statements.
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Widecast Capltal LLP

Notes to the financial statements for the year ended 31 December 2018

21

23

LLP Information

Widecast Capial LLP Is a limited liablity partnership incorporated in England and Wales on 28 July 2015, The
address of the reglstered office and its principal place of trading Is 24 Berkeley Square, London, England, WiJd
SEJ. The nature of the LLP's operations and its principal activities sre set out in the strategic report on page 1.

Significant accounting poficles

Statement of compliance

Tha financial statements have been prepared in accordance with Intemalional Finandlal Reposting Standards
(IFRSs) as adopted by the Eurapean Union, IFRIC Inlerpretations and those parts of the Campanies Acl 2006
applicable to LLP's reporting under IFRSs.

Baals of preparation
The financial stalements are prepared on the historical cost basis except for the revaluation of cestain financial
and equity instruments that have been measured st fair velue.

The preparation of the financial statements in conrbtmity with IFRSs requires the use of certain crifical accaunting
estimates. It alao requires management lo exercise iis judgement in the process of applying the LLP's accounting
policles. See note 2.18 for more detalls,

The eignificant accounting policies of the LLP are set oul below.

Going concern

After reviswing the forecasts and projections, the members have reasonable expectations that the LLP has
edequate resources to continue in aperational existance for the foreseeable future. The LLP therefore continuss
to adopt the going concem basis in preparing its finencial statemants. ’

Revenue
Revenua comprizes of the fair value of the conalderation received or receivable to the LLP fromiits pmdpal

aciivity of providing Investment management services in accordance wilh 8 management agreement which
commenced in January 2017, Fess are acerued for monthly and presented net of Value Added Tax.

All revenue srose from activilies performed within the United Kingdom.

Revenue Is recognised to the extent that it can be measured reliably end it i3 probable that the economic benefits
sssoclaled with the transaction will flow fo tha LLP.

Page 13



Widecast Capital LLP

Notes to the financial statements for the year ended 31 December 2018

28

a7

Significant accounting policles (continued)

Costof sales

Cost of sales comprises of the fair value of conslderation paki or payable by the LLP In connection with its
principal activity of providing Investmant management services. Such costs consist of resaarch, advisory, variable
and infrasbructure. Cost of sales are accrued monthly.

Administrative expenses
Al expenses have been accounted for on an accruals basis.

Forelgn currency translation.

Functional and presentation currency
The LLP’s functional and presentational currency s Pound Sterfing (£). Pound Sterfing is the currency of the
primary econcmic environment in which the LLP operales, '

Transactions and balances
Foreign curency transaciions are transkated into the functional currency using the spot exchange rales at the
dates of the transactions. : '

At sach period end forelgn currency monelary ltems are translated using the closing rate. Non-monetary items
measured 8t historical cost are transiated using the exchangae rate at the date of the ransaction and measured
using the exchange rate when fair value was determined,

Foreign exchangé gelns and losses resulting from the setilement of transactions and from the translation st the
pariad-and exchange rates of monetary assels and liabilities denominated in {areign currencies are recognised in
the Stalement of comprehensive income.

Forelgn exchange gains and losses that relats to borowings and cash and cash equivatents are presented In the
Statement of comprahensive income within ‘interest paysbie or interest receivable’. All other forsign exchange
gains end losses sre presented [n the Statement of comprehensive income within ‘cther operating income’,

Taxation

The taxation payable on the LLP's profil Is the personal ligbifity of the member and consequently nelther taxation
nor related deferred taxation Is accounted for In the financial statements. Amounts retained for tax are treated in
the same way &s other profits of the LLP and are included In Members’ intsresls’ or in Loans and ather debts due
o members’ dspending on whether or not division of profits has occurred.
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Widecast Capltal LLP

Notes to the financial statements for the year ended 31 December 2018

29

210

2141

212

213

Significant accounting policies (contimzed)

Tanglbis fixed assets

Tangfble fixed assets ara measured al histarical cost less accumulated depreciation and any accumulated
impalrment lasses. Hislorical cost includes expanditure that s directly sttribitable to bringing the asset 1o the
tocation and condilian necessary for it to be capable of operating in the manner intended by management.

Depreciation is charged so as to allocate the cosl of essels fess their reskdual value over thelr estimated useful

: lives, using the straight-fine msethod.

The estimated usefu! lives range as follows:

Computer equipment - 3 years siraight line.
Office equipment - 5 years straight line.

The assets residual values, useful lives and depraciation methads are reviewed, and adjusted prospectively if
appropriate, or if there Is an indication of a significand changs since the last reporting date.

Galns and insses on disposal are determined by comparing the proceeds with the Mlng ameount and are
recognised In the stalemen! of comprehensive income.

Impairmeant of assets
Al each balance sheel date, the LLP reviews the camying amounis of iis tangible assels o datammine whether
there is any indication that those assets have suffered an impaiment loss. If any such indication exists, the
recoverable amount of any affacted asse Is estimated and compared with its camying amount. if the estimated
recoverable amount is lower, the carmrying amount is reduced to its estimated recoverable smount, and an
impainment loss is recognised Immediately in the Stalement of comprehansive incoma.

Where an impalment loss subsequantly reverses, tha canying amount of the assel is increased to the ravised
estimate of iis racovarable amount, but not in excess of the amount that would have been determined had no
impairment loss been recognised for the assat in prior years. A reversal of an impairment loss Is recagnised
immediately In the Staternent of comprehensive income,

Trade recelvables .
Short term receivables arm measured at transaction price, less any impairment for bad and doubtfid debt.

Cash and cash equivalents
Cash and cash equivalants inchude cash in hand, depaosits held at call with banks and all other cash amounts with
maturities of three months or less, :

Trade payablss

Trada and other payables are abligations to pay for goods or services thet have been acquired in the ordinary
courss of business from suppilers. Payablas are ciassified as current tiabilities if payment Is due within one year
or fess (or in normal operaling cycle of the business If longer). if not, they are presented as non-cumren liabiities

Trade payables are measured al the transaction price,
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Significant accounting polictas (continued)

Financlal Habllities
Financia! liabHitles other than trading liabililles are recognlsed mitially at fair value and subsequently measured at
amorlised cosi. '

The LLP derecognises financial liabilities when, and only when, the LLP'a obligations are discharged, cancelled or
have expired. The diffarence betwean the carrying amouni of the financlal kabiity derecognised and the
consideration pald or payable is recognised in the Statement of comprehensive income.

Accruals -
Accruals comprise of expenses refaling to the current period, which will not be invoiced until after the balance
sheet date.

Operating loases

Leasas are dassified as finance leases whenever the terms of the lease tranafer substantlally all the risks and
rewards of ownerahip of the leased asset to tha company. All other leases are classified as operating leases.
Rentals payable undar operating leases are charged ta the Statement of comprehensive Income on a straight-iine
basts over the laase term, The eggregate benefit of lease incentives ere recognised a3 a reduction to the
expense recognised over the tease tesm on a stralght line basis.

Members capital {classiiled as equity)
Members' capita! represents the value of capital; contributed the members.

Critical accounting judgments and key sources of eatimation uncertainty

In the application of the LLP's eccounting policies, management is required to make judgmants, estimates and
assumptions about the canying amounts of assets and Habilities that are not readily apparent from other sources.
The estimates and associaled assumplions are based on experience and other faclors thal are considered lo be
refevant. Actuai results may differ from these estimates. Revisions to accounting estimates are racogniged in the
period In which the estimate Is revised if the revision affects only that period or in the period of revision and future
periods if the revision affects boath current and future pariods,

There were no significent eslimates or judgments made during the year.

Adoption of new and revised standards
8) New and amended standartda adoptad by the LLP:

IFRS 8, ‘Financial Instrumants’, addresses the classification, measurement and recognitions of financia) assets
and financial labilles. (FRS 9 was Isguad in Novembsr 2009 and Octaber 2010, It replaces the parts of IAS 39
that refate to the classification and measurement of financial instrumaents. IFRS 9 requires financial assets lo be
classified into two measuramant categories: those measured as at fair valite and thosa measured al amortised
cost. The datermination Is made at initlal racognition. The classification depends on ths enlity's business modet
for managing its financial inatruments and the contractual cash flow characierisiics of the instrument.

For financial habilities, the standard retalns most of the IAS 39 requirements. The main changa [s thal, in cases
where tha falr valua aption Is taken for finandlal iabilities, the parnt of a falr value change dus to an enlity’s own

credit risk Is recorded in other comprehensiva income rather than the Income statement, unless this creales an
acoounting mismatch.
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Significant aceounting policies (continued)

Adoption of new and reviged standards {continuad)
a) New and amended standards adopled by the LLP:

The LLP only enters into basls financlal instruments and therafore we do not expect the standard fo have a
material inpact on tha resuits.

{FRS15 ‘Revenus from contracts with customers’ (es amended In April 2016). In the cument year, the LLP has
epplled IFRS 15, which Is effective, or annual periods that begin on or afier 1 January 2018, IFRS 15 Introduced a
§-step approach {0 revenue recognition.

Hts core principle is that evenue I3 recognised to depict the transfer of promised goods or services lo customers In
an amount that refiects ihe consideration to which an entity expacts to be entitled in exchange for those goods or
sarvices. The LLP's accounting policies for its revenue streams are disclosed in Note 4 of these financial
stalements, Apart from providing more extensive disclosures for the LLP’s revenue transactions, the
implementation of IFRS 15 has also resulted in an increase In revenue and cost of seles reparted of £158,172
(2017 - £63,715).

b) New standards, amendments and interpretations issued but not effective for the financial period beginning 1
January 2018 and not early adopted: -

IFRS 16, ‘Leases’, specifias how leases will be recognised, measured, presanted and dsclosed. The s{andard
requires lessees to recognise assats and (iabilitles for all laases unless the lsase tenm Is 12 manths or less or tha
underlying asset has & low value, Lessors continue to dassify leases as operating or finance, with IFRS 16's
approach {o lessor accounting substantially unchanged from its predecessor, IAS 17.

Tha LLP only has leases with a term of leas than 12 months and therefore its resuits will not be tmpacted by the
new recognition requirements of IFRS 16.

IFRS 17, 'insurance Contracts’, requires insusance liabilities to be measured at a current fulfilment value and
provides a more unifonm measurement and presentation appraach for ell insurance contracts. IFRS 17
supersedes IFRS 4 'Insurance Contracts' ss of 1 January 2021.

We do not expect this to have a material impact on our results.

There are no other IFRSs or IFRIC interpretations that are nol yet effective that would be expecied to have a
malerial impact on the company,

The members bnﬁdpale that the adoption of these Standards/revislons to Standards and Interpretations in fusture
periods will have no material impact on the financial statements of the LLP,
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3

Profit/{loas) for the financlal year

> 2018 2017
This is stated aRer charging £ ) £
Auditors remunaration; ' .
© - " Auditservices 15,000 15,000
Foreign exchange differences : 1,800 6,791
Depreciation of tangible fixed assats 14,673 15,396
Revenue
Disaggregation of revenue from conltracts with customers
2018 2017
£ £
Management fee 2,065,048 1,038,481
Performance fees 2,759,198 1,975,577
Advisory (ees 40,733 35,572
Other fees 158,172 99,778

5,023,161 3,149,408

Management fees ]

As management fees are often based on net assels under management, while performance fees are usually
based on profils generated from the underlying investments held by the funds subject (o certain thresholds (for
example, hurdle rate, high watenmark, or intemal rate of refum), management feas and performance fees re forms
of variable consideration.

The LLP updates its estimate of the variable consideration each reparting pariod. Because the management fees
are calculated based on nat assets under management, eny uncertainty related to the variable consideration wilt
be resalved as of the end of each reporting period. Tharefore, the LLP altributes the revenus fram management
feas to the services provided during the period, because the fee relates spedifically to the entity’s efforts 1o
perform ita services for that period.

Performance fees:

Relum-based performance fees are also considered variable consideratian. The LLP anly recognises ravenue Hf,
after an assessment of the facts and circumstances, it is highly probable that the amount of the variable
consideration would not resutt in a signlificant reversal of cumulative revenue recognised when the uncertainly is
resolved. Accordingly, performance (ees that have a broad range of possihia outcomes and are highly susceptidle
to market volatilty will not be recognised until the unceriainty (s resolved.
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Notes to the financial statements for the year ended 31 December 2018

Staff eosts and Mambers' ramuneration
The staff costs, excluding the members, were ss follows:

Wages and salaries
Socta! security costs
Pension costs

The average monthly numbar of employees during the year were as follows:

Management
Administrative slaff

Members’ share of profit and avarage number of membera

2018 2017

£ £
330,567 416,817
39,064 54,707
1404 -
371,036 471,524
2018 2017
Number Number
2 3

b -

3 3

Profits and losses are divided among the members during each accounting period in accordance with established
profit sharing armangements and as the designated members may determine from lime to time.

Average number of members

The amount of profii attribulable to the memberﬁlh the largest entitlement
was

2018 2017

2 2

2018 2017

£ £
350,437 £91,453
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7

10

Tangible assets

Cost

At 1 January 2018
Additions

At 31 December 2018

Accumulated dopreciation
At 1 January 2018

Charga for the year

At 31 December 2018

Net book value
At 31 December 2018

At 31 December 2017

Trade and othar recelvables

Other recaivables
Prepayments and accrued income

Camputer
and office Total
equipmant £

4
48,812 45,812
4,541 4,541
61,353 51383
30,716 30,718
14,873 14,673
45,289 45,289
8,084 6,064
16,086 16,088
2018 2017
[ 3 £
378,026 88,476
3,232,383 2,668,767

3,611,408 2,768,246

Included within other recelvahlas is n amount of £18,600 (2017 - £18,600) in respect of a rent deposit which is

due afiar more than one year. .

Trade and other payables

Current liablifitisa

Trade payables
Other creditors
Accruals

Cash and bank balances

Cash and bank balances

2018
£

2,017
21,127

2017
£

8,678
14,955

2331287 1,828 058

1,851,691

2444 431 831

2018
£

867,604

2007
£

847,861
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1 Related party transactions
During tha year, Widecast (Services) Lid settied various administrative expenses totalling £123,494 (2017:
£72,818) on behalf of the LLP. At the balance sheet dats, £38,591 was due from Widecast (Services) Ltd lo the
LLP (2017: £83,642 due ko Widecast (services) Ltd).

' Widacast (Services) Lid Is considered lo be a related party by virtua of the fact that it Is the managing member of
the LLP,

During the year, JB Capital Markets, S.V.,.S.A.U. setiled varlous admin!strative expenses totalling £6,171 (2017 -
£15,088) on behal!f of Widecast Capltsl LLP, As at 31 December 2018 £21,127 remalned outstanding and due 1o
(2017 - £14,956 due from) JB Capital Markets, S.V.,.SA.U In this respect,

48 Capital Markels, S.V, S.A.U is considered to be a related party by viftue of common control,

2018 2017
‘ £ £
Key management parsonat compensation
The remuneration of mambers and other key management during the period :
Remuneration 350,437 841,453
350,437 841,453

12  Commltments under operating leases
Al 31 December the LLP had the following minimum lease payments under non — canceftable operating leases as

follows:
2018 2017
: £ £
Not later than 1 year 64,000 74,400

13 Uitimats parent undertaking and Conttolllng party
The LLP Is under the control of Widecast {Services) Ltd, the managing member of the LLP.

The ultimate controlling party is Inversiones Zuly, S.L.U, a company Incorporated in Spain.

The smaliest group of undartakings preparing consafidated financial statemanis induding the LLP Is headed by
Wideacast (Services) Lid. The famgest group of such undertakings is headed by Inverslones Zulu, S.L.U.

The congolldaied financial stalements of Widecast {Services) Lid will ba available from 24 Berkeley Square,
London, W1J BEJ.
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FCA Pillar 3 Disclosures for the year ended 31 December 2018 (unaudited)

Introduction

The Capltal Reguirements Directive {'CRD') and Alternative Invastment Fund Menagers Directive ('AIFMD') of the
Eurcpean Union establishas a revised regulatory capilal framework across Eurcpe gaveming tha amount and nature of
capital credt institutions and Investment firms must maintain.

In the United Kingdom, the CRD and the AIFMD have been imptementad by the Financlal Conduct Autharity ('FCA') in s
reguiations through the General Prudential Sourcebook {'GENPRU’) and the Prudential Sourcebook for Banks, Bullding
Socleties and tnvestment Firms (BIPRU") and the Interim Prudential Sourcebook for Investment Business ('IPRU(INV)).

The FCA framework consists of three ‘Pillars”;

. Piller 1 sets out the minimum caplial amount that meets tha inrm'’s credit, market and aperational risk
capilsl requirement.

o Pillar 2 requires the fim to assess whether lis capital reserves, processes, stralegies and systems are
adequate to meet pilar 1 requirements and further determine whether it should aepply additional capltal,
processes, sirategies or syslems to cover any other risks tha! #t may be exposed fo.

= Pilar 3 requlres disclosure of specified information ebout the underlying risk management controls and
capital position 10 encourage market discipline.

The AIFMD adds further capital requiremsnts as stipulated by the Altemativa Investment Fund Managers Directive,

The ndes in BIPRU 11 sel out the provision for Pillar 3 disclosure. This documsnt Is designed to meet our Pillar 3
oblgations.

The Pillar 3 disclosure document has been prepared by Widecast Capllal LLP (‘The Firm) in accordance with the
requirements of BIPRU 11 and ks verified by the Mansgement Commitiee. Unless otherwise stated, all figures are as at the
financlal year-end.

Pillar 3 disclosures will be fssued on an annual basis afler the year end and published as soon as praciical with the annua!
accounts.

We (as the designated membars of the Firm) are permitted to omit required disclosures if we baliave that the information ia
immatertal such that omission would be unlikely to change or influence the decision of a reader telying on that information
for the purpose of making economic dacisions about the firm.

In addilion, we may omit required disclosures where we belisve thal the Information is regarded as proprietary or
canfidantial in our view, proprietary information is that which, if it were shared, would undarmine our competilive position.
Information s considered fo be confidential where there are cbligations binding us to confidentiality with our customers,
" supplisrs and counterpartias,

Wa have taken the decision to omit the Remuneration Code disclosure on the grounds that it is propriatary and confidential,
Seope and application of the requirements

Widecast Capilal LLP is euthorised and regulated by the FCA and 83 such is subject to minimum regulatory capital
requirements. The Firm s categorised as s "Coliective Portfollo Management tnvestmen!{ Finm® (CPMI') by the FCA for
capital pumposes,

It Is an investment manegement firm and as such has no trading book exposures.

This page does not form part of the stalutory financial statements Page 22
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Risk management .
The Fim has established a risk management process In order 1o ensure that it has effeclive systems and controls in place
o identify, monitor and manage risks ansing in the business. The risk management process Is overseen by the
Compliance Offices, with the Managemant Commitiee taking overall responaibliity for this process and the fundamental risk
appetita of tha firm. The Compliance officer has responsihility for tha implementation and enforcemant of the Firm's risk

_principles.

Senlor Management meet on a regular basis and discuss cument projections for profitabllity, cash flow, regulatory capital
management, business planning and risk managemen!. Senlor Management sngage in the Firm's risks though a
framework of policy and procedures having regard 10 the relevent laws, standards, principles and rules {including FCA
principles and rules) with the alm to operate a defined and transparent risk management framework. These policles and
procedures are updated as required.

The Senior Managemant team has identifled that business, operational, market and credlt risks are the main anaés of risk
to which the Fim i exposed. Annually the Senior Management tzam formally review the risks, controls and other risk
mitigation arrangements and assess their eflecliveness, .

A forma! update on operational matiers is provided to the Management Commiitee on a regular basis, Management
accounts demonstrate continued edequacy of the firm's regulatory caplal are reviewed on a reguler basis,

Appropriate sclion Is taken where risks are identified which fall outside of the Firm's tolerance levels or where the need for
remedial action Is required in respect of identifed weaknesses in the firm's mitigating controls.

Specific risks applicable to the Firm come under tha headings of buslness operational, credt, liquidity and market fisks.

Business risk :
The Fimm's ravenue s refiant on the pédo:mance of the exlsllng funds under management and #ts ability to launch new
fundalobtain new mandates. As such, the risk pased to the firm relates to underperformance resulting in a decline in
revenue and advarse market conditions hindering the launch of new funds and uitimately tha sisk of redemptions from the
funds managed by the fimn. This risk is mitigated by ensuring that the firn maintains appropriate levels of capilal which will
conlinue to cover afl the expenses of the business.

Operational risk
The Firm places strong reliance on the operational procedures and centrols that # has in place in order (o mitigate risk and
seeks (o ensura that afl personnel are aware of thelr responshbifities in this respect.

The Firm has identified a number of key cperationa) daks to manage. These relate to e.8. systems falture, failure of a third
party provider, key man, potential for serious regulatory breaches, market abuse. Appropriste pofices are In place to -
mitigate these risks.

Credit risk
The Firm is exposed to credit risk in respect of its debtors, investment management fees billed and cash held on deposit.

The number of cregit exposures relating to the Firm's investment management clients Is limited. The Finm considers that
there is little risk of default by its clients. All bank scoounts are held with large intemational credit Institutions.

This page does nol form part of the statutory financiat statements Page 23



Widecast Capital LLP

FCA Piilar 3 Disclosures for the year ended 31 December 2018 (unaudited)

Given the naturs of the Firm's exposures, no specific policy for hedging and mitigating credit rigk is in place. The Firm uses
the simpilfied standardised approach detallad In BIPRU 3.5.5 of the FCA Handbaok when ealcufating risk weighled
exposures of 1,6% (Cash in Bank) and 8% in respect of ils other assets.

Credit riok summary
Crodlt risk exposure Rlak weighting Risk wolghted
axposure
Tangible Fixed Assels 8% £485
Cash in the bank 1.6% or 8% subject lo inslitution | £61,747
and FCA rulas
| Accrued income 8% __1e286810
Market rink

Since the Finn takes no trading book poslitions an Hs balance sheet, it has only indirect market sisk exposure. The Fim's
farelgn exchange nisk therefore would only arise in raspact of its deblors, Investiment management fees recefvable and
creditors as well as cash balances held in currencies other than GBP.

No specific strategias are adopted in order to mitigate the risk of currency fluctuations.

Pasitions In foreign cumencies are monitored an a regular basis and reporied 1o Senior Management via the management
acoounts,

The Firm cakulates its foreign exchange risk by referance to the rutes in BIPRU 7.5.1 of the FCA Mandbook and applies
an 8% risk factar to its forelgn exchange exposure.

Market risk wmm
Market risk exposura Risk " Risk waighted
welghting - exposure
Foreign cumency as;ets and fiabfitles ] 8% é148.826
Liquidity risk

The Firm is required to maintain sufficient Equidity to ensure 1hat there Is no significant risk that iis Fabilities cannot be met
as they fall due or to ensure thel il can secure additional financial resources In the evant of a streas scenario,

Tha Finm retains an amount il considers sultable for providing sufficient fquidity 1o meel the working capital requirements
under normal business conditiona. The fimm has elways had sufficient liquidity within the businass to meel iis cbligations
and there are no perceived threats to this given tha cash deposits its holds. The cash position af the firm is monitored by
the Management Commitiea on a regular basls, and the Firm would be able to call on its partners for further capital as

required.
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Professional liability risk

The Firmm has a legal responsibliity for risks in refation {o investors, products end business practices Iacluding, but not
limited to; loss of dacuments evidencing tiile of assels of the AIF; misrepresentations and mialeading slatements made 1o
the AIF or lis invastors; acts, erors or cmissions; faflure by the senlor management to establish, implamant and maintaln
appropriate procedures to prevant dishanest, fraudulent or malicious acts; improper valuation of assets and calculaiion of
unit/share prices; and risks bn refation to business disruption, system failures, process management.

The Firm s aware of, and monitors, a wide range of risks within s business operations and towards its investars. The Firm
alsa has in place a ‘Professlonal indemnlty Insyrance’ policy that meets the requirements of AIFMD.

Regulatory capital
The Firm is a Limiled Liability Parinership and its capite) amangements are established In Iis Parinership deed. lis capilal is
summarised as foliows:

3111272018

£
Members’ capital classified as equity 2,600,001
| Total capital 2,600,001

The main fealures of the Firm's capital resources for regulatory purposes are as follows:

311122018
£

Tler 1 capital®
Eligible parinership, LLP or sole trader capital 2,600,001

|_Inferim nat losses -
Profit 6nd {o3s account and other reserves (1,035,6859)
| Total Tier 1 Capital 1,352,562
Tier 2 capita) -
Tier 3 capltal** -
Deductions from Tiers { and 2 -
Total capital reaources 1,352,682
*No hybrid tier one capital is held
**Note: Tier 3 capitsl |s lo be removed under the CRD IV

Our Fism Is small with a simple operational Infrastructure. lis market risk is limited ta (oreign exchahge risk on its accounts
recelvable in forelgn currency, and credit risk from management fees recefvable frem the funds under its managemant.
The Firm follows the standardised approech to market risk snd credit risk.

The Firm is subject to the Fixed Overhead Requirement and Is not required (o calculate an cperational risk capital charge
though It considers this Bs part of its process to identify the lave! of risk based capital required.
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The Firm i3 a CPM) fir and as such its capital requirements are the higher of:
» The capital requiremants under AIFMD which are as follows:
o Higherof:

*  €125,000 plus 0.02% of Assels under mamgemem above €250mn; and
=« The fixed overheads requirement {'FOR’} which is essentially 25% of the Firm's operating
expenses less certaln variable costs.

AND
» The capilal requirements under MIFID H which are as follows,
o Higherof:

s [ts base capilal requirement of €50,000; or

= Vpriable capital requiremanl of the higher of:
s The sum of Ra masket risk and credit risk requirements; or
= |is fixed overheads requirement.

As at 31 December 2018, the Finm's assets under management under AIFMD were €252,356,681.

The Firn's FOR of £180,597 was calculated based on 25% of the fixed expenditure within the audited financial statements
for 31 December 2017.

As at 31 December 2018, the sum of credil risk and market risk capital requirement was £482,488 which exceeded the
FOR and therefore was the variable capilal requirement.

Remuneration disclosure

Govemance
The purpose of the Remuneralion Coda Is to ensure fims establish, implement and malnlain remuneration policles,
procedures and practices that are consistant with, and promots, sound and effective risk management.

The Remuneration Code applies o ‘Remuneration Code Staff (‘Code Staff). This includes senior managemen, risk
takers, staff angaged in control functions and any employee seceiving lotal remuneration that takes them into the sama
remuneration bracket as senior managameni end risk takers, whose professional activities have a malerial impact on the
LLP's risk profile,

The LLP has considerad the contribution that can be made by & remuneration committee. in order to take a proportionate
approach given the size and non-complex nature of both the activities underntaken and the organisation, The LLP has
decided thst the Board will undertake the role which would ctherwise be undertaken by a remuneration committee. This ia
In tine with guldance provided by the FCA for tier 4 fims under the Remuneration Cede. The Boadwﬁlherespons&b for
sefting the LLP’s policy on remuneration,

The LLP's Remuneration Policy will be reviewed, st least, annuslly by the Board to ensure that it remains consistent with
the Remunaration Code Principlas and the LLP's objectives. The Board will use all informalion available 10 it in order to
cany o its responsibifities under the Code, for example, information on nisk and financial performance. In additian, the
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Casmpliance Officer, as part of the LLP's regulatory monitoring, will include a review of the implementation of this Policy by
the LLP,

Link batween pay and perfarmance

Remuneration at the LLP is made up of fixed ('salary’) and variable (‘bonus’) components for employees. Members
recelve a share of the profits of the partnership which is the profit generaled by the busineas a3 a whole, the percentage
allocated to each mamber Is based upon hisiher percentage shara in the Partnership, and Is peid from profits afer
ensuring FCA capital and Equidtty requirements and the working capital needs of the LLP have been considered thereby
ensuring the LLP is financlally viable gaing forward.

Salary Is sat In Kne with the market at a level to retaln, and when necessery atiract, gkified stafl.

Any banus pald is designed to both reflect the perfarmance of a person in contributing to the success of the LLP and their.
success in meeting, or excaeding, targets that have been set by the LLP on an individual basis.

Where remuneration is performance-related then In addition to the pedformance of the Individual the LLP will alsa take nlo
account the performance of the business unit concemed and the overall resulis of the LLP. Performance assessment will
not relate solely 1o inanclal criteria but will also include compliance with regulatary obligations and adherence to effective
risk management. In keeping with the LLP's long lemn objectives. the assessment of pedormance will take into account
longer-term performance and payment of any such performance related bonuses may need to be apread aver mare than
one year to take accounl of the LLP's business cycle.

The measurement of financial performance will be based principally on profits and ot on revanue or tumaver.

Awsrds will rafiect the financial performance of the LLP and a3 such variable remuneration may be contracted where
subdued or negative financial performaence occurs. The LLP will not ordinardly mske any variable remuneration awards
shoutd the LLP make b loss. In exceptional circumstances such payments may need to be considered. In such cases the
goveming body, In conjunction with the Compliance Officer, will considar and dacument whether such an award would be
in keeping with the Remuneration policy.

Quantitative remuneration Information

The LLP is required to disclose aggregate information on remuneration in respect of its Coda Staff, broksn down by
business area and by senlar management and other Code Stafl. The relatively smafl size end tack of complexity of the
LLP's business Is such that the LLP only has the one business area, investment management, and does not regard iiself
as operaling, or needing lo cperate, separate *business areas’ and the following aggregate remunaration data should be
read In that context.

Aggregate remuneration includes fixed and varlable elements of remuneration to the extent available for allocation, bul
excludes profit shares afiocated to members, in excess of any Basic Profit Share, in respact of thelr interesis as owners of

the business.

The betow table disclases a braakdown of remuneration for remunerstion code staff as defined in SYSC 13B of the FCA
handbook. Given the nature and scals of our business, individual Code Staff are not split out Into separate business sreas
and we operate instesd 8s a single business unf.

The LLP was suthorised as an AJFM on 1 April 2016. The quantitative disclosures required under Article 22 of AIFMD in
accordance with tha European Sscuriles and Markets Authority ("ESMA®) guldance for the year ended 31 December
2018, in respect of remuneralion derived fram the AlF are as follows
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Aggregate quantilative information on remunaration, broken down by senior management and members of ataff
whase actions have a material impact on the fisk profila of tha LLP
Senlor Other members
Managsment of ataff Totals
[ 4 £ £
Fixad remuneration 150,000 150,000
Variable remuneration 200,437 200,437
Number of staff 2 2

For the year ending 31 December 2018, benefits in kind were nil. During the year there were no sign-on or sevefance .
payments made 1o employees.

For staff whose work is 8 mixture of AIFMD and nan-AIFMD business the LLP has apportioned remuneration according to
the type af business perfarmed.

For stafl who are membars of the LLP an sllocalion batween profit share, fixed remuneration and variable remuneration
has bean made with respect to payments ar other benefits pald by the AIFM.

" This remuneralion disclosure is made under the Basel Pillar 3 framawork.

UK Financial Reporting Councifs Stewandship Code

Under Rule 2.2 of the FCA's Canduct of Businass Sourcebook (COBS), Widecas! Capital LLP ka required to include on this
webslie a disclosure about the nature of its commitment to the UK Financlal Reporting Council's Stawardship Code (the
“Code") or, whera it does not commit to the Code, #s alilemative investment strategy,

Widecast Capital LLP's invastment stratagy Is to defiver highly diversified exposure 0 broad factors in equity markets with
@ focus on mid-zmall cap stocks. Therefore the Finm will generally have small positions in a very large number of securities
Beross the regions it Invasts in, The individual stakes that the Firm has in a given company will therefore be smal) and not ’
significant. Consequently, while tha Firm supports the objectives that underile the Code, the provisions of the Code are not
relavant to the type of trading cumently undartaken by tha Flm.

If the Firm's investment strategy changes in such a manner thal the pmvisb:ia of the Code becoms relevant, the Firm will
amend this disclosure accord!ngly.
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A note on materiality )
A firn must regand information es material In disclosures if its omission or migstatement couki change or influence the
assessment or decision of a user relying on that information for the purposes of making economic detisions.

A fm must regard information as proprietary information if the sharing of that information with the public would undemine
its competitive postion. .

Proprielary information may include information on products or systems which, if shared with competitors would render the
firm's investment in them less valuable.

A fumn must regard Information as confidential if there are obligations to customers or other counterparty relationships
binding tha firm to confidantiality.

CEBS has stated that i Is unlkely that the disclosure of information relating to remuneration would be confidential or
proprietary for lirms that have been allowed to aggregate the information due to proporticnality. Where there s a Iimited
numbar of Code Staff fhen the firmm may consider such omissions,

See FCA Templates on Remuneration Code and FAQ for further consideration.
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