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Directors' Report

The directors presents the unaudited financial statements of the company for the financial year ended 3t March 2017,
as prepared from the books and records of the company.

Directors
The director of the company in office at the date of this report is:

Maria Antonia Magalhies Civita (Appointed 06/12/16)
Rothschild Trust New Zealand Limited (Resigned 06/12/16)
Emma Caroline Roberts (Resigned 06/12/16)

In preparing this report, the director has taken advantage of the small companies exemptions provided by section
415A of the Companies Act 2006.

Directors' Responsibilities

The director is responsible for preparing the Director's report and the financial statements in accordance with
applicable laws and regulations.

Company law requires the director to prepare financial statements for each financial year. Under that law the director
has elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law). Under company law the director must not
approve the financial statements unless they are satisfied that they give a true and fair view of the state of the affairs of
the company and of the profit or loss of the company for that period. In preparing these financial statements, the
director is required to:

Select suitable accounting policies and then apply them consistently;

Make judgements and accounting estimates that are reasonable and prudent;

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

The director is 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.

Going Concern

After making enquiries, the directors have a reasonable expectation that the company has adequate resources to
continue in operational existence for the foreseeable future, Accordingly, they continue to adopt the going concern
basis in preparing the annual report and accounts.

Financial Statements Approval

|, the director of the company, hereby approve the attached unaudited financial statements for the financial year
ended 3| March 2017. '

This report was approved by the board on and signed on its behalf,

X _ Dot 22 Ternac 2o
Maria Antoria Magalhaes Civita (Appointed 06/12/16) Date
Director
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Accountants' Report

To the Director of Waterfence Limited (the "Company").

We have prepared the accompanying Statement of Financial Position, Income Statement, Notes and Schedules of the
Company for the financial year ended 31 March 2017 (the “Financial Statements”).

The accounting policies, under which these Financial Statements are prepared, are outlined in Note 1.

We have not audited the Financial Statements and, accordingly, do not express an opinion or provide any assurance
about whether the Financial Statements are in accordance with Intemational Financial Reporting Standards.

The information contained in the Financial Statements is intended solely for the Board of Directors of the Company. it
was prepared in accordance with the terms of our mandate. We do not assume responsibility to anyone other than
the Board of Directors of the Company for our work or the information contained in the Financial Statements.

The Financial Statements have not been drawn up for tax purposes, and may not be suitable for your tax reporting
requirements. If the information contained in the Financial Statements is to be used for tax reporting purposes, we
advise that you consult an independent tax professional.

Rothschild Trust Guernsey Limited
St Julian's Court

St Julian's Avenue, St Peter Port

Guemnsey, GY1 6AX
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Statement of Financial Position
For the financial year ended 31 March 2017

Restated
Note 2017 2016
. usbD usD
Financial Assets
Financial Assets 2 12,790,644 11,621,405
Current Liabilities
Creditors 3. (21,778) (18,190)
(21.778) (18.190)
Net Assets 12,768,866 11,603215
Capital & Reserves
Share Capital 4. 1,988 1,988
Retained Earmnings 12,766,878 11,601,227
Shareholders' Funds 12,768,866 11,603,215

The director considers that the company is entitled to exemption from the requirement to have an audit under the
provisions of section 477 of the Companies Act 2006 (“the Act”) and members have not required the company to
obtain an audit for the year in question in accordance with section 476 of the Act.

The director acknowledges their responsibilities for complying with the requirements of the Companies Act 2006 with
respect to accounting records and for preparing financial statements which give a true and fair view of the state of
affairs of the company as at 31 March 2017 and of its profit for the year in accordance with the requirements of
sections 394 and 395 of the Act and which otherwise comply with the requirements of the Companies Act 2006
relating to financial statements, so far as applicable to the company.

The financial statements have been prepared in accordance with the provisions applicable to small companies within
Part |5 of the Companies Act 2006 and in accordance with the Financial Reporting Standard 102.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

)( @O (;‘A\\\FQ_

Maria Antonia Magalhaes Civita

The annexed form an integral part of and should be read in conjunction with these financial statements.



Waterfence Limited

Income Statement
For the financial year ended 31 March 2017

Income

Dividend Income

Bond Interest

Realised Gain/(Loss) on Financial Assets
Unrealised Gain/(Loss) on Financial Assets

Total Income

Administrative and Maintenance Fees
Rothschild Trust Fees

Withholding Tax

Investment Management and Safekeeping Fees
Bank Interest and Charges

Total Administrative and Maintenance Fees

Financial Expenses
Realised Gain/(Loss) on Foreign Exchange
Unrealised Gain/(Loss) on Foreign Exchange

Total Financial Expenses

Director’'s emoluments

Net Profit/(Loss)

Net Profit/(Loss) brought forward
Net Profit/(Loss) carried forward

The annexed form an integral part of and should be read in conjunction with these financial statements.

Note : 2017
usD

46,081
31,250
116,288
1,581,901
1,775,520

5. (20610)
(984)
7. (88,108)
(47

o

 (109749)

8
(128)

8. (500,000)
1,165,651

11,601,227

12,766,878

(o) ”

Restated
2016
uUsD

24228
EY)

270,195
(542,791)
(248,336)

(10,308)
(87.938)
(1,297

99543

(514)
(514)

(348,393)

11,949,620

11601227
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Notes to the Financial Statements
For the financial year ended 31 March 2017

I. Accounting Policies
Presentation
All amounts are expressed in USD unless otherwise stated and are rounded to the nearest whole number.

Change of Accounting Policy

During the year under review, the directors resolved to change the company's accounting policy in relation to the
valuation of financial assets and fixed assets. Such assets were previously stated at cost, but are now stated at market
value and fair value respectively. Unrealised gains on revaluation are recognised in the Income Statement.

As a result of the change in accounting policy, relevant comparative balances have been restated to reflect unrealised
gains or losses on investments. For the year under review and for subsequent years, gains and losses as a result of
foreign exchange rate fluctuations are also further analysed to show those realised and unrealised.

Recognition of realised and unrealised gains

In previous years, total gains/losses on foreign exchange and assets had been recognised in the financial statements,
irrespective of whether they were realised or unrealised. However, for the year under review and subsequent
reporting periods, these balances will be analysed by whether they are realised or unrealised. Relevant comparative
balances have been analysed in this fashion and recognised accordingly.

Basis of Preparation
These financial statements are prepared using the fair value basis.

Going Concern
The directors have prepared the financial statements on a going concem basis.

Foreign Currency Translation

Assets, liabilities, revenues and costs expressed in foreign currencies are translated into the base reporting currency at
rates of exchange ruling on the date on which transactions occur, except for monetary assets and liabilities which are
translated at the rate ruling at the balance sheet date. Transactions to be settled at a contracted rate and trading
transactions covered by a related or matching forward contract are translated at those contracted rates.

Accruals

Interest, other receipts and liabilities (where material) are presented within the financial statements on the accruals
basis. The company de-recognises financial liabilities when, and only when, the company's cbligations are discharged,
cancelled or expired. All other receipts and liabilities are presented within the financial statements on a cash basis.

Financial Assets

The schedules accompanying these financial statements contain a complete listing of all financial assets as presented
per portfolio and as listed under each portfolio type. Financial assets are shown in these financial statements at market
value, using the revaluation model.
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Notes to the Financial Statements
For the financial year ended 31 March 2017

2. Financial Assets

Bankable Financia! Assets
Bankable financial assets consist of the following two portfolio types:

* Investment portfolios which hold financial assets plus cash and are portfolios held through a custcdian relationship.
* Current cash accounts being portiolios which hold only cash and cash equivalent deposits.

Total Financial Assets Breakdown

Restated
2017 2016
Uusp UsD
Total Cash ‘ 1,453,034 1,311,500
Total Investment 11,337,610 10,309,905
Total Financial Assets 12,790,594 11,621,405

For a full and detailed breakdown of all financial assets as held within each portfolio type and which include total cash,
please refer to Schedule | as attached to this financial statement.

we

O S U . e . [



Waterfence Limited

Notes to the Financial Statements
For the financial year ended 31 Maich 2017

3. Creditors

Sundry Creditors
Rothschild Trust Guernsey Limited
Bank Julius Baer & Co. AG

4. Share Capital

Share Capital

The authorised share capital of the Company amounts to GBP 1,000 divided into 1,000 shares of GBP |

5. Rothschild Trust Fees

Maintenance Fees
Project Fees

6. Withholding Tax

Taxation

7. Investment Management Fees

Investment Management Fees
Bank Julius Baer & Co. AG

9

2017 2016
uspb ush
S.777 2,527
16,00i 15,663
21,778 18,190
2017 2016
ush uso
1,988 1,988
1,988 1.988

par value.

2017 2016
usD usb
17,142 9,451
3,468 857
20610 10,308
2017 2016
usbD - Usb
984 -
984 -
2017 2016
uso usD
88,108 87937
88,108 87937
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Notes to the Financial Statements
For the financial year ended 31 March 2017

8. Directors Emaluments

2017 2016

usp usb

Mrs Maria Antonia Magalhaes Civita 500,000 -
500,000 -

9. First Time Adoption of FRS 102

This is the first year that the company has presented its financial statements under Financial Reporting Standard 102
(FRS 102) issuued by the Financial Reporting Council, The last financial statements for the year ended 31 March 2016
were prepared under UK GAAP and the transition date to FRS 102 is therefore | April 2015,

10. Related Party Disclosure

During the year under review the cornpany paid directors emoluments of USD 500,000 detailed in note 8.

.,

ey
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