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SLCP {General Partner NASP 2006) Limited

Directors’ annual report
for the year ended 31 December 2016

The Directors present their report together with the audited financial statements of SLCP (General Partner NASP
2006) 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 year, as permitted by the Companies Act 2006.
Independent Auditors

PricewaterhouseCoopers LLP has 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 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 ACM,
to appoeint 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 establish 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 NASP 2006) Limited

Strategic annual 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 (NASP 2006 General
Partner Limited Partnership), which is the General Partner, of a Limited Partnership (NASP 2006) (‘the Fund”),
whose activity is to make private equity investments, primarily in North America.

Key performance indicators (KPls)

The Directors of Standard Life Investments (Holdings) Limited (SLIM) 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 6 to this report and financial statements. Other key business risks include
competition from other providers of investment management services.

Environmental matters

The Company 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 NASP 2006) 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.

Company 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 Financiat Reporting Standards (IFRSs) as adopted by the European
Union, and IFRSs as issued by the Internationat 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 NASP 2006) Limited

Income statement
for the year ended 31 December 2016

2016 2015
£ £

Revenue
Investrment management income 462,397 551,855
Total revenue 462,397 551,855
Operating expenses
Administrative expenses (462,397) (551,855)
Total operating expenses (462,397) (551,855)

Result for the year attributable to equity holders of the Company - -

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

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 Partner NASP 2006) Limited

Statement of financial position
as at 31 December 2016

2016 2015

Note £ £
Assets
Current assets
Trade and other receivables 4 100 100
Total assets 100 100
Equity
Share capital 5 100 100
Total attributable to equity holders of the Company 100 100
Total equity 100 100

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

The financial statements 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:

%

| Harris, Director

Registered in Scotland Number 5C272867



SLCP (General Partner NASP 2006) Limited

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

The Company has not recognised 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 NASP 2006) 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 Decemnber 2015.

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



SLCP (General Partner NASP 2006) 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) Statement of compliance

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

The financial statements have been prepared on a going concern basis and under the historical cost convention.
(ii) 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.

(lil) 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: 1AS 11 Construction contracts, 1AS 18 Revenue and related interpretations.

It provides a new five-step revenue recognition model 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 our investment management business was
completed in 2016 with no material impact expected.

(b) Revenue recognition
Investment manageinent Iincome

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 ond receivables

toans 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 period. in the process of applying the
Company's accounting pelicies, management has made no key estimates or judgements.

3. Result before tax

The Company has no employees {(2073: 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 NASP 2006) 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 parent undertaking 100 100
Total trade and other recelvables 100 100

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 instrutnent 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.

Authorised
2016 2015
No. £ No. £
Ordinary shares of £1 each 1,000,000 1,000,000 1,000,000 1,000,000

Allotted, Called Up and Fully Paid

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

10



SLCP (General Partner NASP 2006) Limited

Notes to the financial statements for the year ended 31 December 2016 {(continued)
6. Financial risk management
(a) $tandard 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 reference 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 Company operates within Standard Life Group risk policies and has approved certain Group specific policies
which determine the framework for identifying, assessing, monitoring and controlling risk.

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 Group 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 Group 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 monitor capital management by way of quarterly and annual submissions made
by the Group and periodic visits.

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

(<) The management of financial 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 (FYTPL) and therefore are not disclosed in
fair value hierarchy levels.

(i) Fair value of assets and liabilities
Due to the short term nature of current financial assets the amortised cost is approximate to the fair value.
(ili) Credit risk

The Company is exposed to credit risk through intercompany balances. tntercompany 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.

Investment management income provides the majority of the Company's revenues. Funds are managed in
accordance with legal agreements in place with both Standard Life Group companies and third parties that
specify contractual payment terms. The majority of receipts by value are received quarterly.

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 100 100
100 100

At the statement of financial position date, none of the financial assets were impaired or past due.

11



SLCP (General Partner NASP 2006) Limited

Notes to the financial statements for the year ended 31 December 2016 (continued)
6. Financial risk management (continued)
(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
movements, 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. However, all such revenue is paid to SL Capital Partners LLP by way of
administrative expenses, therefore a change in market levels would have no impact on the profit after tax of the
Company.

The Company is domiciled in and was incorporated in Scotland.

Althougbh all revenues are in US dollars, all such revenue is paid to SL 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.
(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 monitoring 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

contractual contractual
maturity date maturity date

£ £
Trade and other receivables 100 100
100 100

{vi) Operational risk

Operational risk is defined as the risk of loss, or adverse consequences for the business, resulting 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 financial 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 allocation 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 envirenment 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 cerrective 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 limit.

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 NASP 2006) Limited

Notes to the financial statements for the year ended 31 December 2016 (continued)
7. 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
investrnent management business. Such related party transactions are at arm's length and are unsecured.

The following are details of significant transactions with related parties during the year and year end balances
arising from such transactions:

2016
Amounts
owed by
related
Revenues Expenses parties
£ £ 3
Parent - - 100
Standard Life Group undertakings 462,397 462,397 -
462,397 462,397 100
2015
Amounts
owed by
related
Revenues Expenses parties
£ £ £
Parent - - 100
Standard Life Group undertakings 551,855 551,855 -
551,855 551,855 100

Transactions with related parties were made at market rates. The amounts outstanding are unsecured and will be
settled in cash. No guarantees have been given or received. 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.

(<) 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).

8. 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.

9. Events after the statement of financlal position date

There have been no significant events after the reporting period.

13



SLCP {Ceneral Partner NASP 2006) Limited

independent Auditors’ Report to the Members of SLCP {(General Partner NASP 2006)
Limited

Report on the financial statements

Our opinion
In our opinicn, SLCP (General Partner NASP 2006) 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 staterents, 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;

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

+ the Statement of changes in equity for the year then ended; and

e the Notes to the financial statements, which include a surnmary 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 Unicn, and applicable law.

In applying the financial reporting frarmework, 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 matter prescribed by the Companies Act 2006

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

+ 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

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

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 repart if we have identified any matertal 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:

s we have not received all the information and exptanations we require for our audit; or

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

= the financial statements are not in agreement with the accounting records and returns,

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.

14



SLCP (General Partner NASP 2006} Limited

Independent Auditors’ Report to the Members of SLCP (General Partner NASP 2006)
Limited {continued)

Report on the financial statements (continued)

Responsibilities for the financial statements and the audit

Our responsibllities 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 I5As (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 error. This includes an assessment of:

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

* 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 technigues, 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 information in the Annual Report to identify material
inconsistencies with the audited financial statements 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.

(L v

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

16 March 2017

15



Registration humber: 51005778

NASP 2006 General Partner Limited Partnership

Audited Financial Statements for the year ended 31 December 2016

Table of Contents Page
Manager, General Paﬁrer and Advisors 1
Report of the General Partner 2
Statement of Genera! Pariner's Responsibllities 4
Independent Auditor's Report 5
Siatement of Comprehensive Income 6
Statement of Financial Position 7
Statement of Changes in Net Assets Allribulable lo Partners 8
Statement of Cash Flows 10
Notes to the Financial Statements 1

Imporiant Note

The conlents of this report do not constitute advica and no person sheuld make any nveskment decicions in rebance on tha colents of this
repart Any commenlery. opinions farecasts or estimates which are included vathin fhis reparit may not prove to be accurale ond may bo
supeseled by subsoquent ovedls The infornmtion wichided o1 this repot 18 based upoi ifoivicbon which has Leen provided by underying
funsd managers and olher third pariies.



NASP 2006 General Partner Limiied Partnershlp

Manager, General Partner and Advisors

Manager and Princlpal

Placo of Business

General Partner

US Legal Advisors

UK Legal Advisors

Tax Advisors

independent Auditor

Administrator

Inception Date

SL Capital Partners ELP
1 George Street
Edinburgh, EH2 211
UK.

SLCP (General Pariner NASFP 2006) Limited
1 Georpe Strest

Edinburgh, EH2 2LL

UK.

Ropes & Gray LLP
Prudential Tower

800 Boylston Sireet
Bosion, MA (2183-3600
U.S.A.

King & Wood Mailesons LLP
10 Queen Street Place
London, EC4R 1BE

UK.

Goodwin Procter (UK) LLP
100 Cheapskie

London, EC2V BDY

UK.

Emst & Young LLP
25 Churchiil Placa
London, E14 5EY
UK.

Nexia Smith & Williamson
25 Moorgale

London, EC2R 6AY

UK.

Augentius {UK) Lid
Two London Bridge
Ltondon, SE19RA
UK.

3% May 2006




NASP 2006 General Partinar Limited Partnership

Report of the General Partner

The General Pariner, SLCP (General Partner NASP 2008) Limited. presents the awdiled financial statements of NASP 2006 General
Partner Limited Parinership {‘the Partnership™) for the year ended 31 December 2016.

Structure of the Partnership

The Parinership is a Scotlish Limited Partnership and commenced trading on 31 May 2006. The purpose of the Partnership is to act as the
General Pariner and Carmried Interest Pariner, Co-Investment Partner and an investor in the various limiled parinerships constituting the
North American Strategic Partners 2008 Fund (“the NASP 2006 Fund™}. On 28 December 2007, the NASP 2008 Fund size was frozen at

US$274.5 milion with each Partner's commitment reduced on a pro rata basis. The structure of the Parinetship is delailed further in note 1
1o the financial statements.

Directors of the General Partner

SLCP (General Partrer NASP 2006) Limiled has acted as the General Partner throughout the year and there have been no changes o the
Directora of the General Partner during the year.

Distributions

Distributions of USS144.171 (2015: USS267,489) were made {o the Limited Partners during the year.
Events after the reporting date

The General Partner has identified no significant events afier the reporting date.

Results, activities and future developments

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

Disclosure of information to auditor
At the date of this report, the General Partner confirms thai:
. As lar 83 the General Pariner Is aware, there is no relevant information of which the Partnership’s audilor is unaware: and

. The General Partner has taken all the staps that It ought to have taken as a General Partner in order to make il aware of any relevant
audit information and to establish that the Parinership's auditer is aware of that information.

Independent auditor
The Genaral Partner has appointad Nexia Smith & Witliamson as auditor to the Parinership.
Data protection

SL Capital Pariners LLP has impiemenled measures that it believes are necessary in order to comply with the UK. Data Proteclion Act
1908.



NASP 2006 General Partner Limnited Partnership

Report of the General Partner (continued)
Strategic report

The Partnership is considered as “small” under Seclion 414B of The Companies Act 2006 {Sirategic Report and Directors’ Reporl)
Regulations 2013 and is therefore exengit from preparing a strategic report.

Signed on behalf of SLCP (General Paitner NASP 2006) Limited

,,,, ng/cwvw"/é {1%

Diractor, SLCP (General Partner NASP 2006) Limited
4 May 2017




NASP 2006 General Partnet Limited Partnaership

Statement of General Partner's Responsibilities

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

Company law as applied lo qualifying partnerships by the Parlnerships (Accounts) Regulations 2008 (the Regulations?) requires the
Ganeral Pariner 1o prepare financial statements for each financial year. Under that law the Genaral Partner hae prapared the Parinership's
financial statements it accordance with Uniled Kingdom Generally Accepted Accounting Practice (United Kingdom Accounling Stariards
and applicable law) incksding Financial Reporting Standard 102 “The Financial Reporting Standard Appiicable in the UK. and Republic of
Ireland” (“FRS 1027).

Under Company law as applied to qualifying parinerships. the Genesal Pariner musl not approve the financial slalements unless {hey are
salisfied thal they give a true and fair view of the stale of affairs of the Partnership and of the profit or loss of the Partnership for that period.

In preparing these financial stalements, the General Partner is required fo:
«  seloct suilable accounling policies and then apply them consistently,
«  make judgements and accounting estimates that are reasonable and prudent;

+  state whether applicable United Kingdom Accounting Standards have been followed. subject to any malerial departures disclosed and
explained in the financial statements: and

s« prepare the financial statements on the going concem basis unless It is inappropriate to presume that the Parinership will continue in
husiness.

The General Pariner is responsible for keeping adequale accounting records that are sufficient to show and explain the Parinership's
transactions and disclose with reasonable accuracy at any time the financial position of the Partnership and enable them to ensure thal the
financiat stalements comply with the Companies Act 2006 as applied to qualifying partnesships by the Regulalions. They are also
responsible for safeguarding the assets of the Parinership and hence for taking reasonable sleps for Lhe prevention and delection of fraud
and other irregularities.



NASP 2006 General Partner Limited Partnership

Independent Auditor's Report to the Partners of NASP 2006 General Partner Limited
Partnership

We have audited the financial statemenis of NASP 2008 General Pariner Limited Partnership for the year ended 31 December 2018 which
comprise lhe Statement of Comprehensive Income, the Stalemenl of Financial Position, the Slatement of Changes in Net Assels
Attributeble to Partners. the Statement of Cash Flows and the relaled notes 1 to 13. The financlal reporting framework that has been applied
in thelr preparation is applicable law and United Kingdom Accounting Stendards {United Kingdom Generally Accapled Accounting Practice},
including FRS 102 "The Financial Reporting Slandard applicatle in the U.K. and Republic of Ireland”.

This report is mada solely lo the Partners. as a body, in accordance with Regulation 9 of The Partnerships (Accounts) Regulations 2008.
Our audit work has been undertaken so that we might slate to \he Pariners those matters we are required (o state to them In an auditor’s
report and for no other purpuse. To the fullest extenl permitted by law. we do nol accepl or assume responsibility to anyone other than the
Parinership and the Partners as a body, for our audii work, for thie report, or for the opinions we have formed.

Respociive responsibilities of the Genaral Partner and auditor

As explained more fully in the Slatement of General Pariner's Responsibilies set out on page 4, the General Partner is responeible for tha
preparation of the financial slatements and for being satisfied that they give a true and fair view. Ouwr responsibility is lo audit and express an
opinion on the financial statements in accordance with applicable law and Intemational Standards on Auditing (UK. and Irefand). Thosa
standards require us to comply with the Financial Reporting Coundil's {FRC's} Ethical Standards for Audilers.

Scope of the audlt of the tinanclal statemaents

A description of the scope of an audit of financlai statements is provided on the FRC's webslite al wwaw. frc.org. uk/auditscopeukprivate.
Opinion on financial statemants

In our opinion the financial statements:

e give afrue and fair view of the stale of the qualifying parinership’s affairs as at 31 December 2016 and of Its profit for the year then
ended;

«  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

«  have been prepared in accordance with the requirements of the Companies Act 2006 as applied to qualifying partnerships by The
Pastnerships (Arcounts) Regulations 2008,

Mattars on which we are required to report by exception

We have nothing o report in respect of the following matters whare the Companies Act 2006 as apphied 10 qualifying paninerships requires us lo
report to you if, in our opinion:

« adequale accounting records have nol been kepl, of relums adequate for our audil have not been receitved from branches nol visiled by
us; or

« the financial statements are not in agreemenl wilh the accounting records and rekurns; or

+ cerlain disdosures of the Generat Partner's remuneration specified by law are not made; or

+ we have not recelved all the information and explanalicns we require for our audit; or

+ the General Pariner was not entitled to take advantage of the small companies’ exemption from the requikement (o prepare a sirategic

repor.

NOur Srnufi & Lorlleintmefome

Lindsay Manson 26 Moorgate
Senlor Statutory Auditor, for and on behslf of London
Nexla Smith & Willameon EC2R BAY
Statutory Auditor

Chartered Accounlants 4 May 2017




Statement of Comprehensive Income

Income

Management profil share

Net urvealised movement on investments
Total Income

Expenses
Adminisiralive expenses
Total oxponses

Operating profit

Profit for the financial year

Notes

"

NASP 2006 General Partnor Linvited Partaership

Year encod Yoar ended

31 December 2016 31 Dacomber 2015
uss uss

644,738 844,816

{6,921) 6,187

637,817 861,003

5,922 {8.427)

5,022 (6,427)

643,739 844,576

643,739 844!578

AN results shown ip the Statement of Comprehensive Incomea are fram conlinuing operations.

The Partnership has no cornponents of othar comprehensie incoms in the cument and comparalive yesr.

The noltes 1 lo 13 forim an inlegral part of ihese financial staiements.



NASP 2006 General Partner Limited Partnership

Statement of Financial Position

At At
31 Docember 2018 31 Cecamber 20158
Notes uss uss
Fixed asxots
Financiai assets at fair value through profit or loss 1" 671.615 811,386
Cument asaets
Deblors 7 1714 225
Cash and cash equivalents 6.827 355
6,998 531
Current liabilitles
Creditors due wilhin one year 8 {523) (28)
Net current assets 6,475 853
Neot assets attributable to Partners $78,090 814,938
Partners' Capital
General Partner - .
Carried Interest Pariners 200 200
Limited Partners 677,890 811,738
Total Partners’ Capital 78,090 811,938

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

The financial stataments set out on pages 6 to 17 were authorised for issue by the General Partner on 4 May 2017 and were signed onils
behalf by:

/

fan Harvis
Director. SLCP (General Partner NASP 2006) Limited




NASFP 2006 General Partner Limited Partnership

Statement of Changes in Net Assets Attributable to Partners for the year ended 31
December 2016

General Carried Limited Total

Partner Interest Partners

Partners

uss uss us$ uss
Net assets attributable to Partners at tha start of the year - 200 811,738 811,938
Partnars' laan drawn - - 11.922 11.322
Distributions to Partners (644,738) - (144,171) (788,909)
Net distributed {644,738) - (132,849) (777,887)
Profit 7 (loss) for the financial year 644,738 - (999) 643,739
Net assets attributable to Partners at the end of the year - 200 677,880 678,080

Net Assets Attributable to Partners since inception to 31 December 2016

General Garrled Limited Total

Partner Interest Partners

Partners

uss uss uss uss
Pariners' capital dravn - 200 220 420
Partners' [oan drawn - - 1,671,156 1,671,168
Temporary retum of capital 1o Pariners - - (135.917) (135.917)
Distributions 1o Pariners (18.022.811) - (1,877,096) {19,699,707)
Net (distributed} / drawn {18,022,611) 200 {141,837) (18,164,048)
Tolal gain on Investments 18,022,611 - 819,527 18,842,138
Net assets attributable to Partners at the end of the period . 200 877,880 878,090

The notes 1 to 13 form an integral part of these financlsl stelements.



NASP 2006 Genoral Partner Limilod Partnership

Statement of Changes in Net Assets Attributable to Partners for the year ended 31

December 2015

Net assots attributable to Partners at the start of
the year

Pariners’ loan drawn

Dislributions to Partners

Net distributed

Profit / (toss) for lhe financial year

Net assets attributable to Partners at the end of the yoar

Net Assets Attributable to Partners since inception to 31 December 2015

Partners' capital drawn

Partners' logn drawn

Temporary relum of capital lo Partners

Distributions to Pariners

Net (distributed) / drawn

Total gain on Investments

Net assets attributable to Partnors at the end of the pariod

The niotas 1 lo 13 fonn an integral part of these linancial statements

General Carrled Limited Total

Partner Intorest Partners
Partnors

uss uss uss uss

- 200 1,051,238 1,051,435

- 28,232 28,232

(844,816) {267 .489) (1.112,305)

(844,816} - (239,2567) {1,084,073)

844.816 - (240) 844 576

- 200 814,738 811,038

General Carried Limited Total
Partnor Intorost Partners

Partners

uss uss uss uss$

200 220 420

- 1,659,834 1,650,834

- - (135,917 {135,017)

(17,377,873 - {1.532,925) (18.910,798)

(17,377,873} 200 (8,748) (17,386, 461)

17,377,873 - 820,526 18,198,389

- 200 811,738 841,938




Statement of Cash Flows

Notes
Cash flows from operating activities
Operating profil
Decrease / (increase) in debtors 7
Increase in creditors due within one year a8

Net unrealised movement on investmanis
Net cash inflow from operating activities

Cash fiows from Investing activities
Proceeds [rom sale of investments

Net cash inflow from investing activities

Cash flows from financing activities
Partners’ loan drawn
Distributions to Partners

Net cash outfiow from financing activitlex

Nat increasa [ {decrease) in cash and cash equivalents
Cash and cash equivalents at the start of the year
Cash and cash equivalonts at the end of tho year

Tha notes 1 1o 13 form an integral part of these financisl statements.

NASP 2006 Genoral Pariner Limited Partnership

Year ended Year endad
31 Decomber 2016 31 December 2015
uss uss
643,730 844,576
226 (26)

495 6

6,921 {6,187)
851,381 838,389
132.849 245.667
132,849 245,667
11,151 28,232
(788,809) (1,112,305)
(777,758) (1,084,073)
6,472 (a7

355 392

6,827 365




NASP 2006 Genaral Partner Limited Partnership

Notes to the Financial Statements
1. Partnership background

The Partnership is a Scottish Limited Partnership and commanced trading on 31 May 2006. The Partnership’s registered office Is 1 George
Street, Edinburgh. EH2 2LL, UK. Tha purpase of the Parinership is o acl as the General Pariner, Carried Interest Partner, Co-Investment
Partner and an investor in the various limied parnerships conslituting the NASP 2006 Fund The NASP 2006 Fund is a colleclion of
Scottish Limiled Parinerships except where stated olherwise, being Morth American Strateglc Partners 2006 L.P., a Delaware Partnership
{"NASP 20067, North American Stralegic Partners Feeder 2006 LP. {"NASP Feeder 2008"). NASP 2006 Special Limited Partnership
{*NASP 2006 Special”) and Ihe Parinership.

The lerm of the Parinership [s lo continue until 90 days after the termination of NASP 2006 which is expected 1o be the tweifth anniversary
of tha final closing of NASP 2006. The life of NASP 2008 may he extended by up fo three additional one year periods. and thereafter with
the agreement of the General Partner and the investors.

The Partnevship became the general partner of NASP 2006 al His incepiion on 14 June 2008. The Parinerehip was assigned the rights and
inlerests fo be the new general partner of NASP Feader 2008 on 28 Saptember 2008, The Parinership’s General Partner is a company
incorporated in Scolland. An Advisary Comimittee consisling of reprosentatives selected from the Limited Pariners of the NASP 2006 Fund
provides, ameng other things, guidance with respect to the valuation of NASP 2006's portiolo investments.

NASP 2008 held a first close on 30 June 2008 when NMASP Feeder 2008 contributed the inilial porifolic as a capilal contribution of
USS50.632,696 out of a USS165.3 million commitmenl. A seconxd close was held in Cclober 2006 with the fund slze increasing to US$204.0
milfion. Al that time, the Parinership made a commitrnent of US$600,000 to NASP 2008 Special and a commitment of US$1,350.000 to
NASP 2006. The Parinership did not make a commitment to NASP Feeder 2005 but » related parly te the General Pariner and Manager
made a US$170 mikion commiiment to NASP Feeder 2006. On 28 December 2007, the Manager decided that no further commitments
would be made by NASP 2006 arx the fund size was frozen al US$274.6 milllon with each Pariner's commitment reduced on a pro rata
basis. As a resuit, the Parnership’s commitment to NASP 2008 has been reduced to US$1.226,700 and USS544.800 lo NASP 2006

Spacial.

8L Capital Partners LLP acls as Manager and Is authorised and reguiated by the Financial Conduct Authority and is a U.S. Securities and
Exchange Commission registered Investment advisor based in Edinburgh, U.K. Augentius (UK) Lid acts as the Administrator to the
Parinership. The Parinership has no employees.

2. Statement of compliance

The financial statements of the Parinership have been prepared in compliance with United Kingdom Accounting Standards, including FRS
102, the Companies Act 2000 and the Regulations.

The Partnership has chosen to early adop! lhe Amendments to FRS 102, paragraph 34.22 which revise the disclosure requiraments for
financial inslilutions, specifically in relation 1o the fair value hierarchy, as presenied within note 11, These amendments were approved for
issus on 3 March 2016 and are ctherwise effective for accounting periods beginning on or after 1 January 2017,

3. Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are sel out below. These policies have been
consistently applied Lo all the years presented. uniess otherwise staled.

3.1 Basis of preparation

These financial slatements are prepared on a going concern basls, under the historical cost convention, as modiBied by the recognition of certain
financial assets and Sabiities measured at fair value through prafit or loss. The financial statements are presented In US Dollar, which is also the
Parnership's funclional cumency. The preparation of fimancial statements in conformity with FRS 102 requires the use of cerlain Critical
accounting estimates. It also requires the General Pariner o exercise its judgemant in the process of applying the Partnership’s accounting
policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimales are gignificant are
disclosed innote 4.

3.2 Golng concern

The General Pariner has made an assassment of the Parinership's ability to continue as a going concern and is satisfied that the Parinership
has the resources 1o conlinue in business for the loreseeable [ulure. Furthermore. the General Partner I8 not aware of any material uncertainties
that may casl significant doub! upon the Parinership’s ability to continue as a golng concem. Therefore, the financial statements have been
preparedt on a going concem basis,

i3




NASP 2006 General Partner Limited Partrership

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

3.3 Consolidation and subsidiaries

The Parnership does not have any subsidiaries other than those determined lo be controlled subsidiary nvesimenlts. Conbrolled subsidiary
investments are measurad at fair value in accordance with FRS 102. The fair value of controlled subsidiary investments is determined on a
consistent basis to all other investments measured at fair value, and as described in the noles below.

Where the Parinership is deamed to contret an underlying subskliary, whereby the control be via voting righls or hrough tha ability fo direct the
relevanl aclivities in retumn for access to a significant portion of the varable gains anc losses derived from those relavant aclivities, the
underlying subsidiary and its results are also not consolideted and are instead reflected as financlal assets at fair value with changes in fair
value reflecied in the Statement of Camprehensive Income.

The Parinership has a controlled subsidiary which Is held as parl of its inveatment portfolio and is measured at lair value. As such no
consolidated finandial statements are prepared.

3.4 Incomae, expenses, gains and losses
Al income and expenses, inclusive of realised gains and losses, are accounted for on an accruals basis in the Stalement of Comprehensive
Income.

Net income, gains and losses of the Parinership are allocated under the terms of the Limited Parinership Agreement {‘the Agreement”).
Detalls are set out in note 3.10.

3.5 Comparativa fligures
Prior year comparatives for unrealised movements on invesiments have been adjusted to comply with current year formals, leading to an
increass in operating profit and no impact on profit for the financial year.

3.6 Financial Instruments
The Partnership has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments.

a} Financial asgots

Basic financial assets. including trade and other receivables and cash and bank balances, are inilially recognised at ¥ransaclion price,
unless the arrangement constitutes a financing iransaction. where the transaclion is measured at ihe present value of the iulure receipts
discounted al a markel rate of interest. Such assets are subsequently catried al amortised cost. using the effective interest method.

The investments in NASP 2006 and NASP 2006 Special are held as equity invesiments and are therefore trealed as other financial assets,
vihich are Inflisily measured at fair value and subsequenlly carded al fair value. Changes in fair value are recognised in the Statement of
Comprehensive Incomie.

Financial assets are derecognised when (a) the coniraciual righis 1o the cash flows from the assel expire or are setied, or (b} substantially all
the tisks and rewards of the ownership of the asset are transferred 1o another party or (¢} conlrol of the asset has been transferred to another
party who has the praciical ability to unilalerally sell the asset o an unretated third party without imposing addilional restriclions.

b) Financiat liabilities

Basic financtal liahilities, Including frade and other payables. are initially recognised af ransaclion price, unless the arrangement constitutes
financing transaclion, where the debt instrument is measured at the present value of the fulure payments discounled at a market rate of
interest.

These financial Kabililies are subsequently carried at amortised cost. using tha effective interes! rate method.

Financial liabililies are derecognised when the liability is extinguished, that is when the contractual obligation is discharged, cancelled or
expires.

3.7 Cash and cash equivalents

Caah and cash equivalents include cash in hand and cash with banks. Cash equivalents are short-term. highly liquid investments thal are
readily convertible to known amounts of cash with original maturities of three months or less and that are subject lo an insignificant change
in value. Al 31 December 2016 and 31 December 2015, thare were no cash equivalents.

12



NASP 2006 Genoral Partner Limited Partnership

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

3.8 Taxation
No provision hes been made in the financial statements for taxation. All Pariners are individually responsible for reporling their share of the
PMnershbp's Income, galne and lossas for taxation purposas.

All partriarship income on the Statement of Comprehensive Income is stated gross of withholding taxes. Withholding tax suffered by the
Parinership on the gains and income of lts underlying invesiments Is included within gxpenses. Provisions for withholding tax are calculated
based on available Information and estimates from underiving investments.

3.9 Net asseots attributabie to Partners
The Partnership's contributed capltal consisis of capital contributions. Net assets altribulable to Pariners are classified as a inancial liability,
due to the Partnership’s finite life and contractual payment provisions lo each of the Pariners.

3.10 Distrlbution of incoma proceods and capitat proceads baetween Partners

The Agreement provides that the General Pariner and each Limiled Partner share in the in the Profit and Losses of NASP 2006 and NASP
2008 Spactal, except that no Limited Partner wik bacoms liable for obligations of the Partnarship in excess of their commitments. Profits and
losses are alfocated on the last day of each period.

Par clause 4.3 of the Agreement. afler payment of any property incurred expenses and liabilities of the Partnership. distributions shall be
apportioned as follows:

) Amourts recelved by the Parlnership as the enlitlement to Management Profit Share in respect of NASP 2008 or NASP Feeder 2006
shall be paid 1o lhe General Pariner;

i) Amounts received by the Parinership from NASP 2008 Special and aliribulable to the Partnership’s interest as an "A’ or ‘B’ carried
interest pariner in that entity, shall be distributed amongst the Camled Inlerest Partners. Allocations shall be made In accordance with
agreed distibulion percentages at the date of the relevant allocalion, as described further in clause 4.3.1 and Schedule 1 of the
Agreement.

ii) Amounts recaived by the Partnership from NASP 2008 or NASP 2006 Special and atlributable to the Partnership’s interest as an
Investor shall be paid to the Co-fnvestment Pariners in propotion to their respective investor Cormitments (if any) at the date of the
refevant akocation to which the distribution relates,

iv) Amounts of capital contribution of NASP 2006 or NASP 2005 Speclal which are repaid to the Parinership shall be paid 1o the Limited
fariners In proporton to (he balances In the caphal contribution accounts as Canted Interest Partriers or Co-lnvestment Pariners as
applicable; and

v) Other Distributions: Distributions not described above shall be made to the Carried inleresl Pariners in proportion lo their respective
Carried Inlerest Shares at the date of the relevant allocation to which the distiibution relates.

4. Critical accounting estimates and judgements

There are key assunplions concerning the future and other key sources of sstimalion uncertainly at the reposting date, that have a
significant risk of causing a maleral adjustment to the canying amounts of assets and liabilties within the next financial year. The
Parinership based its assumptions and estimates on parameters avaflable when the financial stalemenis were prepared. However, exisling
circumstances and assumplions about fulure developments may change due to market changes or circumstances arising beyond the
control of the Partnership. Such changes are reflecied in the assumptions when they ocecur.

4.1 Fair value of Investments not quoted in an active market
When the lair value of financial assels cannot be derived from an active market, their fair value is determined by using a variely of valuation
{echniques such as comparable recent arm’s langth ransactions, capital assel pricing model and discounted cash flow.

The Investmenis in NASP 2006 and NASP 2006 Special are currently stated at fair value as estimated by the General Pariner. The General
Partner considers the balance of tha Parthership’s capital account in NASP 2008 and NASP 2006 Special as being equal to fair value.

Notwithstanding this basis of valuation. the evenlual realisation proceeds will inevilably differ from the valuation and those differences could
be significant.
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NASP 2006 General Partner Limited Partnership

Notes to the Financial Statements (continued)

§. Management profit share

Year oended Year endad

31 Decembeor 2016 31 Docember 2015

uss uss

Management profit share received from NASP 2006 644,638 844,716
Management profit share received from NASP Feeder 2006 160 100
644,738 844,816

Management profit share ranks as ihe first charge on the net income and net realised geins in any accounting period and is paid in full by
NASP 2006 and NASP Feeder 2006 whether or not they have sufficient net income and net realised gains to cover the amount.

6. Administrative expenses

Year onded Year ended
31 Dacember 2016 3 Docember 2015
uss uss
Withholding tax (refund} / expenses {5.991) 6,410
Bark charges 8o -
Other expenses - 17
{5,922) 8,427
The expenses of tha Partnership. including audit fees of US$13,163, are met by NASP 2008 Limited Partnership.
7. Debtors
At At
31 December 2016 31 December 2015
uss uss
Due from Limited Pariners 17 41
Due from NASF 2006 Special - 185
1M 226
There were no debtors falling due after more than one year at 31 December 2016 and 31 December 2015,
8. Creditors due within one year
At At
31 December 2016 31 December 2015
uss uss
Olher payables 520 -
Due to Carried intarest Pariners 3 3
Due to fnvestee Funds - 25
523 28
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NASP 2006 General Pariner Limited Partnership

Notes to the Financial Statements (continued}

9. Related party transactions

The Agreement provides that the Partnership shall acl as General Pariner and is enlitied lo a management profit share as described in note
5. During the yaar the Partnership was allocaled management profit share of US$644.728 (2015 US$844.816). The General Pariner of the
Parinership s SLCP (General Paitner NASP 2008) Limlied, a wholly owned subsidiary of the immediate conlrolling party, SLCP (Hoidings)
Limiled, which is a subsidiary of the ullimate controliing parent. Standard Life plc. The General Partner is enlitied lo receive distribulions
equal to amounts received by the Parinership from NASP 2006 and NASP Feeder 2006 in respect of management profil share.

Standard Life Investments Limited {(“SLIL") participates as an Investing and Carried Interast Partner and is the largest Limied Partner of the
Partnership. The General Pariner is a subsidiary of SLIL, which is also a subsidiary of the ultimate controliing company, Standard Life pic.

Key management are those persons having authorly and responsibility for planning, controliing and directing the aclivities of the
Partnership. The key management personnel for the Parinership is considered to be the General Partner. During the year ended 31
December 2016, ihere was no compensation paid (2015: US$NI)) to the General Pariner for the management services provided.

Cortain members and employees of the Manager and the discretionary rusts of their families are Investing and Carried Interesl Partners of
the Partnership and are entilled to participate in the profite as disclosed in note 3.10.

Al 31 December 2018, there is USSNIl (2015: US$185) recoverable from NASP 2006 Special in relation to withholding fex.
At3 Dacamber 2016 USSNIl {2015: USS17} was due to NASP 2006 LP in relation Lo withholding tax,

At 31 Decamber 2016 USSNIl {2015: USS8) was due to NASP 2008 Special in relation to withholding tax.

10. Risk management

The Partnership’s financial assets are predominantly unsecured invesiments In a {imited partnership, in which the maximum risk is
considered to be the amount commilted to the fund investments.

The Partnership’s investing aclivities expose It to various types of risk that are associaled with the financial instruments and markets in
which it invests. The most Important types of financial risks which the Parinership is exposed to are markel risk. credit risk and liquidity risk_
The risk management polictes employed by the Partnership are detalled below:

10.1 Market rigk
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. Market risk comprises inlerest rate risk, currency risk and price risk.

‘The Partnership has no material exposure to interest rate risk, currency risk or price risk at 31 December 2018 and 31 December 2015.
Therefore no sensitivity analysis has been perfonmed.

10.2 Cradit risk

Credit risk I8 the risk that one party 1o a financial instrument will cause a financial loss for the othar party by falling to discharge an
obligation. The Partnership’s credit risk is mainly arising from the Partnership’s investment in a iimited partnership interest in NASP 2006.
‘The Partnership monitors the performance of NASP 2008 and its underlying investments.

The Partnership places cash with authorised deposii lakers and. therefore, is polentislly st risk from the failure of any such inslitution. Al
31 Dacember 2016, all of the Parinership’s cash was held by Sociele Generale which was raled “A” by Standard & Poor’s at the date of the
Report of the General Pariner.

10.3 Liquidity risk
Liquidity risk i the risk that the Partnership may not be able to generate sufficien! cash resources lo settie its obligations in full as they fall
due or can only do so on lemns that are materially disadvantageous.

Investments in unquoted equity are less marketable than quoted equily, as they have to be sold privately via a secondary market subject lo
approval of the General Pariner of the Fund rather than on a public stock markel. As a resull the Parinership may not be able to quickly
fiquidate its investmenis at an amount close to iis fair value in order lo meel ils liquidity requirements. or to respond to specific evenls such
as dalerioratton in the creditworthiness of any particular Issuer.
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NASP 2006 Goneral Partner Limited Partnership

Notes to the Financial Statements (continued)
10. Risk management {continued)

10.3 Llquidity risk {continued)

During the year ended 31 December 2016 the Parinership generated & profit from operations of US55643.739 (2015: US$844,576) end cash
rasources at the end of the year amounied lo USS$6.827 (2015: US$355). The liabilities of the Partnaership (excluding net assets attributable
{o Pariners) sre due on demand. In addition, the Partnership had available to it undrawn commitments of US$235,143 (2015: US$246,465)

from lis Limited Partners. which are also due on demand.

10.4 Capital risk management

The capital of the Partnership is represenied by the net assets allributable lo Partners. The Parinership’s objective when managing the
capttal is 1o safeguard the ability 1o conlinue as s going concern in order to provide returns for Partners and benefits for olher stakeholders
and to maintain a strong capital base to support the development of the investment activities of the Fund. In order to maintain or adjust the
capital structure, the General Pardner may call unfunded commitments from the Limited Pariners or distribute funda to the Limitad Partners.

The General Pariner monitors capital on the basis of the value of net assels atiributable to Pariners.

The Parinership has no material exposure to capilal risk at 31 December 2016 and 31 December 2015. Therefore no sensitivity analysis
has been performed.

11. Financial assets at fair value through profit or loss

FRS 102 requires a lhree-level hierarchy digclosure for categorising financial agsels and liabities carried al fair value and requires
enhanced disclosures about fair value measurement. The fair value hierarchy classifies financial assets and liabililies according to the
source of inputs ranked according to availability of observable market prices used in measuring fair vaiue as follows:

tevel 1 The unadjusted quoled price In an aclive market for identical assels or labilities thal the enlity can access al the
measurement date.

Level 2 Inputs other than quoted prices included within Level 1 that are observable ({i.e. developed using market data) for the asset
or liability, either direclly or indirectly.

Level 3 Inpuls that are unobservabie {i.e. for which market data is unavallable) for the asset or liabikity.

The level in the fair value hierarchy within which the fair value measuremnent is categorised in its antirely should be delermined on the basis
of the: Jowest level input that [s significant to the fair value measurement in iis entirety.

The calegorisation of a Partnership investrent within the hierarchy is based upon the pricing ransparency of that investment and does not
necessarily coirespond to the General Pariner's perceived risk of the investment. The investmenl is classified within Level 3 as it has
unobservable inpuls and is traded infraquently or not at ail.

The determination of whal constilutes “observable” requires significant judgement by the General Pariner. The General Pariner considers
chservable dala to be thal markel data which is readlly available. regularly distributed or updaled, reliable and verifiable. nol propriefary,
provided by multiple, Independent sources thal are actively involved in Lhe ralevant market.

Tha following tables analyse within the fair value hierarchy the Parinership’s Invesiments measured at fair value.

At 31 Decetnber 2016

Level 1 Level 2 Level 3 Total

Us$ Uss uss us§

Flnanclal assets at fair value through profit or loss - - 671,615 671.615
At 31 Dacember 2015

Leovel 1 Level 2 Level 3 Total

Uss$ Uss UsSs uss

Financlal assets at fair value through profit or loss . - 811,385 811,385

Detesmining the fair value of the Parinership’s invesiment requires judgement and considers faclors specific lo the investment. The
valuation polictes apphed by the General Pariner are detailed in note 4.1.
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NASP 2006 General Partner Limited Partnorship

Notes to the Financial Statements (continued)

11. Financia! assets held at fair value through profit or loss {continued}

The changes in the Invesiment measured at fair value for which the Partnership has used Level 3 inputs to determing fair value are as

follows:

31 December 2016 31 Decomber 2015
uss ugs
Balance at the start of the year 811,385 1,050,885
Sales (132,849) (245,667)
Reaslised and unrealisad (loszes) / gains on Investments (6.921) 6.187
Balance at the end of the year 671,615 811,385

Unrealiged maovemenl included in profit or loss relating to
Investrments still held at the reporting date {6.921) 6,187

12. Commitments and contingencies

The Partnership has commiited an aggregate of US$1,770.599 (2015: USS1,770,599) fo the NASP 2008 Fund, and as of 31 December 2016
had fundad US$1,528,846 (2015: USS$1,517,624).

There are no contingent asseis or liabliities that require disclosure in the finandal statements at the year end.
13. Events after the reporting date

Subsequent events have been evaluated up to 4 May 2017. There are no significant events idenlified afier the reporting date.
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NASP 2008 Spectal Limited Partnership

Report of the General Partner

The General Partner, SLCP {General Pariner NASF 2006) Limiled, presents the audited financial statements of NASP 2006 Special Limiled
Parinership ("the Parthership”) for the year ended 31 December 2016.

Structure of the Partnership
The Parinemship s @ Scotish Limitad Partnership and closed in October 2006 with a tolal size of US$975,300 with six Limited Pariners’
commitments. On 28 Decamber 2007 the Noith American Sirategic Pariners 2008 L.P. "NASP 20067 fund size was frozen al US$274.5 million

with each Pariner's commimenl reduced on a pro fata basis. The structure of the Parinership is delalled further in note 1 1o the financial
slatements.

Directors of the General Partner

SLCP (Genersl Pariner NASP 2006) Limited has acted as the General Partner throughout the year and there have been no changes to the
Directors of the General Pariner during the yaar.

Distributions

Distributions of US$72,086 (2015: US$136,153) were made during the year of which USSNil (2015: US$1.408) was temporary relumn of
capltal, which I3 recallabie.

Events aftor the reporting date

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

The results for the year are set out In the Stalement of Comprehensive Income on page 5. A description of the principal activity of the
Partnership is provided in note 1 to the financial statements.

Disclosure of information to auditor
Al ihe date of this report, tho General Partner confirms that:
» As far as the General Pariner is aware, there Is no relevant information of which the Parinership’s auditor is unaware; and

« The General Parinar has laken all the sleps thal # cught o have taken as a General Pariner in order to make it aware of any relevant
audit informalion and to establish that the Partnership’s auditor is aware of that information.

Independont auditor

The General Pariner has appoinled Nexia Smith & YWilllamson as auditor to the Partnership.

Data protection

SL Capital Pariners LLP has Implementied measures that it believes are necessary in order to comply with the UK. Data Protection Act 1998.
Strategic report

The Partnership is considered as “small’ under Seclion 414B of The Companies Act 2006 (Stralegic Report and Directors’ Reporl)
Regulations 2013 and is therefore exempt from preparing a sirategic reporl.

Signed on behalf of the General Partner

fan Harris -
Director, SLCP (General Partner NASP 2006) Limited
4 May 2017



NASP 2006 Special Limited Parinersyip

Statement of General Partner's Responsibiiities

The General Partner is responsible for preparing the Repoit of the General Pariner and the financial statements in accordance with
applicable lew and regulations.

Company law as applied lo qualifying parinerships by the Partnerships (Accounts) Regulations 2008 (the Reguialions™) requires the
Ceneral Pariner lo prepare financial statements for each financial year. Under thal law the General Pariner has prapared the Partnership’s
financial slatements In accordance with Uniked Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards
and appiicable law) including Financial Reporting Starndard 102 ~The Financlat Reporting Standard Applicable in the U.K. and Republic of
ireland” ("FRS 102").

Under Company law as applied to qualifying partnerships, the General Pariner must nol approve the financial stalerents unless lhey are
safiafied that they give & true and fair view of the state of afiaks of the Parinership and of the profit or foss of the Partnership for that period.

In preparing these Snancial slalements, the General Pariner Is required fo:

«  solect sultable accounting policies and then apply them consistently;
»  make jJudgements and estimates thal are reesonable and prudent;

+  state whether applicable Unled Kingdom Accounting Standards have been lollowed, subject to any malerial departures disclosed and
explained in the financial siatements; and

+  prepare the financiat statements on the going concem basis unless & is inappropriate to presume that the Parinership wil continue in
business.

The General Pariner is responeibla for keeping adequate accounting records that are sufficlent to shaw and explain the Parinership’s
transaclions and disclose with reasonable accuracy at any time the financial position of the Parinership and enable them o enswe that the
financial statements comply wilh lhe Companies Act 2008 as applied lo qualkfying parinerships by the Regulalions. They are aiso
responsible for safeguarding the assels of the Parinership and hence for taking reasonabile steps for the prevention and detection of fraud
and other irreguilarities.




NASP 2006 Spacial Limited Partnership

Independent Auditor's Report to the Partners of NASP 2006 Special Limited Partnership

We have audited ihe financial statements of NASP 2006 Special Limite¢ Partnership for the year ended 31 December 2016 which comprise
the Statemert of Gomprehensive income, the Stalement of Financial Posltion, the Siatement of Changes in Net Assels Allributable to
Partners, the Siatement of Cash Flows and the related notes 1 to 12. The finandal reporting framework that has been applied in their
preparation (s applicable law and United Kingdom Accouniing Standards (United Kingdom Generally Accepted Accounting Practice),
including FRS 102 “The Financial Reporting Standard applicable in the U.K. and Republic of lreland™,

This repoit is made solely fo the Pariners, as a body, in accordance with Regulation 9 of The Parinerships (Accounts) Reguiations 2008.
Ow audil work has been undertaken so thal we might slate 1o the Partners those matiars we are required lo state fo them in an audiior's
report and for no other purpose. To the fulleat extent permitted by law, we do not accept or assume resporsibility to anyone other than lhe
Parinership and the Partners as a body, for our audit work, for this repon, or for the opinions we have formed.

Respective responsibitities of the General Partner and auditor

As explained more fully in the Statement of General Pariner's Responsibiities set out on page 3, the General Pariner Is responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view. Our reaponsibliity is 1o audit and expwess an
opinion on the financial stalements in accordance with applicable law and Intemational Standards on Auditing (U.K. and keland). Those
standards require us 10 comply with the Financial Reporting Coundil's ("FRC’s") Ethical Standards for Auditors.

Scope of the audit of the financial statements

A descriplion of the scopa of an audit of inancial statements is provided on the FRC's website at www.fr¢.org.uk/auditscopevkprivate.
Opinion on financial statements

In our opinion the financial statements:

» give a rus and fair view of the siate of the qualifying perinership’s affalrs as al 31 December 2016 and of its inss for the year then
ended;

+ have been property prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

s have been prepared in accordance with the requirements of the Companias Act 2008 as applied to qualifying parinerships by The
Parinerships (Accounts) Regulallons 2008,

Mattere on which we are required to report by exception

We have nothing to report in respect of the following matiers where the Companies Act 2006 as applied to qualifying parinerships requires
us te report {o you if, in our opinion:

*  adequate accounting records have not been kepl, or relurns adequate for our audil have not been received from branches not visited by
us; or

+ the financial statements aro nol in agrement with the accounting recards and retuims; or

+ certain disclosures of the General Partner's remuneration specified by law are not made; or

* we have not received all the information and explanaiions we require for our audil; or

» lhe General Partner was not entiled to lake advantage of the small companies’ exemplion fram the requirement lo prepare a sirategic
feport.

N Shufl £ Liléitime o

Lindsay Manson 25 Moongaile
Senior Statutary Auditor, for and on behatf of London
Noxia Smith & Williamsan ECZR 6AY
Statutory Auditor

Chanlered Accountanls 4 May 2017



Statement of Comprehensive Income

income
Net unrealised movement on invesiment

Total Income

Expensaes
Withholding 1ax

Total expensas

Operating loss

Loss for the financial year

Nots

10

NASFE 2008 Special Limied Partnorship

Yeoar ended
31 December 2016

uss

(3,480)

L (3480)

Al resuits shown in the Statement of Comprahensive income are from conlinuing operations.
The Parinership has no components of oiher comprahensive income in the current and comparative year.

The notes 1 to 12 form en integrai part of these financial statements.

Year ended
3 Decomber 2048

uss

(5.478,511)
(5,478,511)

(4,643)
(4,843)

{5.483,154)

oot 54




Statement of Financial Position

Fixod assets
Financlal assets at fair value through profit or foss

Curent assets
Cash and cash equivalenis

Current liabilitles
Creditors due within one year

Not current assets
Net assels attributable to Partnors

Partnors' Caplital

Canted inleresi Partners
Limited Pariners

Totsl Pariners’ Capital

The notes 1 to 12 form an Integral part of these financial slatements.

Notes

14

NASP 2008 Spocial Limited Partnership

At At

31 December 2016 31 December 2015
15 uss

335,742 404,736

283 2,203

(20) {1.960)

2403 243

335,985 404,978

16 16

335,968 404,983

The financial stalements set out on pages 5 to 15 were authorised for issue by the General Pariner on 4 May 2017 and were signed on its

behalf by:

lan Harris

Director, SLCP (General Pariner NASP 2008) Limited



NASP 2008 Speclal Limited Partnership

Statement of Changes in Net Assets Attributable to Partners for the year ended 31
December 2016

Carried
Genoral intorest Limited

Partner Partners Partners Total

uss uss uss uss

Neot assots attributable to Pariners at the start of the year - 16 404,963 404,879
Partoers’ loan drawn - - 5,551 §,551
Temporary retum of capital {o Periners - - - -
Disiributions to Pariners - - (72,085) (72,085)
Net distributed - - {65,534) (65,534)
Loss for the financial year - - (3,460) (3,460}
Nel assats altributabie to Pariners at the and of the year - 16 335,068 335,885

Net Assets Attributable to Partners since inception to 31 December 2016

Carried

Geoneral Interest Limited
Pariner Partners Partners Total
uss uss uss uss
Partners' capital drawn - 186 10 26
Pariners' loan drawn - - 836,985 836,085
Ternporary return of capltal to Parners - - (69,388) (69,368)
Distritutions 1o Pariners - - (838,547 (838,547)
Net drawn | {distributed} - 16 {70,920} {70,804)
Total profit on Investments - - 408,889 408,889
Net assets attributabie to Partners at the end of the period = 16 335,969 335,985

The notes 1o 12 form an integral part of these financlal statements.




NASP 2006 Spucial Limited Partnership

Staternent of Changes in Net Assets Attributable to Partners for the year ended 31

December 2015
Carried
General interest Limited
Partner Partners Paitners Tota
uss$ uss uss uss
Net assets attributable to Partners at the start of the ysar - 5,483,049 §256,603 6,008,652
Partners’ loan drawn - - 14,634 14,634
Temporary return of caplial lo Partners - (1.408) {1,408)
Distributions to Partners - (133.745) (133,745)
Nat distributad - . (120,519) (120,519)
Loss for the finandial year - {5,463,033) {121} (5.483,154)
Neot assots stiributable to Partners at the end of the year —_— —_—16 404963 404 979
Net Assets Attributable to Partners since inception to 31 December 2015
Cariled
General Interast Limited
Partner Partners Partners Total
uss uss uss uss
Pariners’ capitai drawn - 16 10 26
Parinars' loan drawn - - 830,434 830,434
Temporary fetumn of capital to Pariners - - (69,368) (69,368}
Dislributions lo Pariners - - (766.462) (766.462)
Not drawn ] {distribyted) - 16 {5,386) (5,370)
Tatal profit on Investments - - 410,349 410,349
Net assets attributable to Partners at the end of the perlod - 16, 404,963 104979

The notes 1 1o 12 form an integral part of these inancial statements.



Statement of Cash Fiows
Note
Cash flows from operating activities
Operaling loss
(Decrease) / incroase in greditors due within one year 7

Net unrealised movements on investment

Net cash outflow from oparating activities
Cash flows from investing activities

Proceeds from sale of inveatment
Net cash inflow from Investing activities
Gash flows from financing activities

Partners’ loan drawn
‘Temporary retum of capital o Parners
Distributions {c Pariners

Not cash outflow from financing activities

Net (decrease) / increase in cash and cash aquivalents
Cash and cash equivalents at the siart of the year

Cash and cesh equivalonts at the end of the year

The noles 1 lo 12 form an Inlegral part of these financial statements.

NASP 2006 Special Limited Partnership

Year ended Year onded
31 Deceamber 2046 31 Dacember 2015
usas uss
{3,460 {5.483,154)
{1.040) 1,289
3.460 5478511
{1,840) (3,354)
65,634 126,149
65,534 125,149
6,651 14,834

= (1 .408)

{72,085) {133,745}
{65,634) {120,6189)
(1,940) 1,216
2,203 927

263 2,203




NASBP 2006 Spocial Limited Partnorship

Notes to the Financial Statements

1. Partnership background

The Parinership Is a Scottish Limited Partnership and commenced trading on 31 May 2006, The Parinership’s registered ofice is 1 George
Streel, Edinburgh, EHZ 211, UK. The purpose of the Partnership is fo be a Founder Partner and an investor in NASF 2006. Al iis final cloae, on
17 January 2007, NASP 2006 had a total fund size of US$302.3 milion. Al that time the Parinership made a commiiment of US$975,000 as an
investor interest and US$21 of caplial as the Founder Parner in NASP 2006. The other investors in NASP 2006 inciude North American
Shasagic Pariners (Feeder) 2008 ("NASP Feader 20067) and NASP 2006 General Partner Limited Parinership ('NASP 2006 GP"). NASP 2006
GP made a US$800,000 commiiment lo the Partnership in addition 1o its commilmant of US$1.3 million made directly 1o NASP 2006. On 28
December 2007, it was decided thal no further commilments woukd be made by NASP 2006 anct the fund size was frozen at US$274.5 miflon
with each Pariner's commilment reduced on & pwo rata basis. As a result, the Parinership's commitment to NASP 2008 has been reduced o
US$BB5,300. The term of the Parinership i 1o continue until 00 days afler the termmination of NASP 2006 which is expacied o ba the weltth
anniversary of the final closing. The kfe of NASP 2006 may be extended by up to fiwee addilionasl one year periods, and thereafter with the
agreement of the General Pariner and the investors.

The Parinership's General Parinar, SLCP (General Pariner NASE 2006) Limiled, is a Scoliish limited company. SL Capital Partners LLP acts as
Manager and is authorised and regulated by the Financial Conduct Authority and Is » U.S. Securitles and Exchange Commission registered
investment advisor based in Edinburgh, UK. Augentiue (UK) Ltd acis as the Administrator to the Parinership. The Parinership has no

employees.
.2, Statement of compliance

The finandal siaterents of the Partnership have been prepared in compliance with United Kingdom Accounting Standards, including FRS 102,
the Companies Act 2006 and the Reguiations.

The Parinership has chosen lo early adopt the Amendmenis fo FRS 102, paragraph 34.22 which revise lhe disclosure requirements for financial
institulions, spectically in relation to the fair valie hierarchy, as presented within nole 0. These amendments were approved for Issue on 3
March 2018 and are othenwise effactive for accounling periods beginning on or after 1 January 2017,

3. Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statemenls are sel out below. These policies have been
consisiently applied o all the years presented, unless olherwisa stated.

3.1 Basls of preparation

These financial statements are prepared on a §oing concern basis, under the historical cost convention, as modified by the recognilion of cerain
fnancial assels and liabiiilles measured at fakr vakie throuph profil or loss. The financial statemenis are presenied in US Dollar, which is also the
Partnership’s funclional cumency. The preparation of financial statements in conformity with FRS 102 requires the use of cerain crilical
accounting estimates. It also requires the General Pariner lo exercise its judgement In the process of applying the Parinership’s accouniing
policies. The areas kivalving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant are
disciozed in nota 4.

3.2 Golng concern

The Ganeral Pariner has made an assessmert of the Partnerghip’s abilty o continue as a going concern and is salisfied that ihe Parinership
has the resources 1o conlinue in business for the foreseeahle fulure. Furthermore, the General Partner s not aware of any material uncertainties
that may cast significant doubt upon the Parinership's ability to continue as a going concem. Therefore, the financial statements have been
prepared on a going concern basis.

3.3 Consolidation and subsidiaries

The Parnership does not have any subsidisres other than thosa delermined to be controlled subskiary investments. Controlled subsidiary
invesiments ars measured at fair value in accordance with FRS 102. The fair vaiue of conlrolled subsidiary investiments is determined on a
consistent basis to all oiher investments measwed at falr value, and as described in the notes below.

Where the Parinership is deemed to conlret an underlying subsidiary, whereby the control be via voling rights or twough the ability to direct the
relevanl aclivilies in relum for access to a signfficant portion of the variable gains and losses derived from those relevant activilles, the
undarlying subsidiary and ils resulls are also not consolidated and are Instead reflecied as financial assets at fair value with changes In fair
value refiecied in the Staltement of Comprehensive income.

The Partnership has a controlled subsidiary which is held as part of its investiment portiolic and Is measured at fair vakie. As such no
consolidaled financial stalements are prepared.

10



NASP 2008 Speciat Limitod Parinership

Notes to the Financlal Statements (continued)

3. Summary of significant accounting policies (continued)

3.4 Income, expenses, gaina and losses
Al income and expenses, inclusive of realised gains and losses, are accountad for on an accruals basis in the Statement of Comprehensive
Income.

Net income, gains and losses of the Parinership are allocaled under the ferms of the Limited Partnership Agreement {'the Agreement’). Detalls
ara set outin nole 3.10.

3.5 Financlal inatrumenis
The Partnership has chosen (o adopt Sections 11 and 12 of FRS 102 In respect of financlal Instruments.

a} Financial ssssis

Baslc financial assets, including Wade and oiher racelvables and cash and bank balances, are initkally recognised at transaction price, unless
the arrangerment constifules a fnancing transaction, whene the transaclion is moasured at the present vaiua of the futura receipls discounted
at a marked rate of interest. Such assels are subsequently camried at amortised cost, using the effectiva inlerest method.,

The investment in NASP 2006 is heid as an equity invesiment and is therefora iraated as other financial assete, which are initially measured al
fair vaiue and subsequently carried af fafr value. Changes in falr value are recognized in the Statement of Comprehensive Income.

Financlal asseis are derecogniaed when (a) the contractusl rights io the cash flows from the asset expire or are setlled, or () substantially
al the risks and rewards of the ownership of the asasi are Iransferred to another parly or (c) control of the asset has been tramsfemed to
another party who has the practical ablity to unilaterally sell the asset to an unvelaled thind party without imposing additional restrictions.

b Financial Uabifitiss

Basic financial Nabiltles, Including trade and ciher payables, are inillally recognised at Iransaction price, unless the amangement consiitutes
& financing ¥ansaciion, whare the debt instrument is measured at the present value of the future payments discourted at a market rate of
interesl.

These financial Babilities are subsequently camied at amortised cost, using the effective interest rale method.

Financlal iabllities are desecognised when the Rabilily is exiinguished, that is when the coniractual obligation is discharged, cancelled or
expires.

38 Cash and cash squivalents

Cash and cash equivalents inciude cash in hand and cash with banks. Cash equivalenis are short-lerm, highty lquid investmenls that are
readity convertible 1o known amounts of cash with original maturities of three months or less and that are subject o an Insignificant change
in valve. At 31 December 2018 and 31 December 2015, there were no cash oquivalents.

3.7 Taxatlon
No provision has been made in the financial statements for taxalion of the General Parner and the Lienited Partners. Al Limlied Pariners are
individually responsible for reporting their share of the Partnership's Incame, gains and losses for laxation purposes.

Al Partnership income on the Statement of Comprehensive income (s stated gross of withhoiding taxes, Withhoiding tax suflered by the
Partnership on Ihe gains and income of its undertying investments is Included within expenses., Provisions for withholding tax are calculsled
based on availabile information and estimales from underlying invesiments.

3.8 Notasssts attributable to Partners
Tne Parnership’s comtribuled capital consists of capliel and loan contributlons, Net assets atiibutable to Pariners are classified as a
financial liabiiity, due to the Partnership’s finie fife end contractual payment provisions to each of the Parnors.

3.9 Carried intoreat entitioment

The entillenent for carried interest, where appropriate, has been calculated on the hypothetical liquidation of the Pariners’ Capital in NASP
2008 at the year end. This represents the esfimated share of Pariners’ Capital in NASP 2008 that would be atirbutable to the Founder
Partner following the repayment of the Limited Pasiner Capilal Conlribulions and the Preferred Retum.

1




NASP 2006 Special Limited Partnership

Notes to the Financlal Statements (continued)
3. Summary of significant accounting policies (continuad)

3.10 Distribution of income procesds and capital proceeds between Partners

The Agreement provides that the General Pariner and each Limited Partner share in the peofils and losses of NASP 2006 and NASP 2006
Special except that no Limited Pariner will become Rable for obligations of the Partnership in excess of their commitments. Profits and losses
are allocated on the last day of each period.

Per clause 4.4 of the Agreement, afler payment of any properly incumed expenses and fisblities of the Parlnership, diskibulions shall be
apportioned as follows.

(@) Amounls received by the Partnarship rom NASP 2006 and stiritntabie to the Partnership's interest in NASP 2006 as the Founder Pariner
and not as an investor shall be allocaled o the Carried ierest Partners in proporiion to thelr respective Carried Inlerest Shares at the date of
the relevant aliocation to which the distribution relates;

{b) Amounts recsived by the Parinership rom NASP 2006 and atiibulabile to the Parinership’s interest in NASP 2006 as an inveslor shall be
allocated to the Carried Interest Pariners in proporiion to their respeciive Investor Commitmenis {if any) at the date of the relevant aliocation 1o
which the distriibution relales;

{c) Any amounis of capital conlribution of NASP 2008 which are repaid to the Parinership shall be paid o the Limited Partners in proportion
to the balances in the capilal contributlon accounts of such Limited Parlners;

(d) Other Distributions: Distributions not described above shall be made to the Carried Interest Partners in proportion lo their respective Canied
Inderest Shares al the dale of the relevamt allocation to which the distribution relales.

4. Critical accounting estimates and judgements

There are key assumplions concerning the fulure and other key sources of estimalion uncertainty at the reporting date, that have a
significant risk of causing a malerial adjustment to the camying amounis of assels and liabilities within the nex! financial year. The
Partnership based ils assumptions and estimates on parameters avallable when he financial statemenis were prepared. However, existing
circumsiances and assumptions sbouf fulure developments may change due o market changes or drcumstances arising beyond the control
of ihe Parinership. Such changes are refiected in the assumptions when they occur,

4,1 Fair value of Investments not quoted In an active market
Whon the fair value of inancial assets cannot be derived from an active markel, their fair value is determined by ueing a vanety of valuation
techniques such as comparable recent arm's length transactions, capilal assel pricing model and discounted cash flow.

The Invasiment in NASP 2006 is currently stated at fair value as estimated by the General Pariner. The General Partner considers the
balance of the Parinership’s capital account In NASP 2006 as being equal to fair value.

Natwithstanding this basis of valuation, the everiuai reelisation proceeds will inevitably difier from the valuation and those differences could
be significant.

5. Investment in NASP 2008

The Parinership holds an Investment In NASP 2008, i Is also the Founder Pariner of NASP 2006 and Is therefore entitied Lo its share of the
profits of NASP 20068. NASP 2006's limited parinership agreemenl {clause 7.2} provides thal the pariners of NASP 2006 will receive
dislributions equalling the sum of: {a) repayment of Pariners’ Outslanding Capital Commiiments; and {b) Preferred Retumn.

In general, subsequenl disiibulions will be allocaled 100% lo the Founder Pariner until the Founder Pariner has recelved aggregate
distributions equalling 5% of net profits from Portfolio Investments,

All remaining distributions in excess of the caich up amount, described above, will be alocated: (a) 5% 1o the Founder Pariner; and (b) 85% 1o
all Limited Partners in proportion to their Loan Commitments.
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NASP 2008 Special Limited Partnership

Notes to the Financial Statements (continued)
6. Expaenses
The expenses of the Partnership, including audit fees of US$14,841, were met by NASP 2006,

7. Creditors due within one year

At At
31 Decomber 2016 31 Decomber 2016

uss uss

Due to Limited Pariners 20 1,762
Due to NASP 2006 - 198
20 1,960

8. Relatsd party transactions

The General Pariner of the Partnership is 8 wholly owned subsidiary of the immedizte controling parly, SLGP (Haidings) Limited, which is a
subsickary of the ultinate controlling parent, Standard Life plc.

Key management are those persons having auihority and responsibility for planning, conrolling and direcling the activities of the Parinership.
The key managameni parsonnel for the Partnership is considerad to be the General Pariner. Diwing the year ended 31 December 2016, there
was no compensation paid (2015; USSHET) to the General Partner for the management services providad,

Certain members and empioyess of the Manager are Carried interest Partners and investors in the Parinorship and are entilled to participate in
the profits as disciosed in note 3.10.

Al 31 Decamber 2016 USSNHl (2015: US$13) was due 1o NASP 2006 and USSNE (2015: US$185) was due 1o NASP 2008 GP in relation to
withholding tex.

9. Risk management

The fnorkial asaols of NASP 2008 are predominanfly unsecured invesiments in limited parnerships, in which the maximum risk is
considered to be the amoun! commitied to the fund invesiments,

The invesling aciviies of NASP 2008 expose |t 1o various types of risk thal are associated with [he financial instruments and markets in
which NASP 2006 invests. The most important types of financial risks which NASP 2008 and therefore the Partnership, are exposed to are
market risk, cradil risk and liquidity rsk. The risk management policies employed by the Partnership are delalled below:

9.1 Market risk
The Partnership is at risk of the economic cycle impacting the quoled markeis and hence polentlally the pricing of invesiment deals. the
valuation of underlying investments and the price and timing of exits. Market risk comprises interest rale risk, currency risk and price risk.

The Partnership has no malerial exposure to Interest rate risk, currency risk or price risk at 31 Decomber 2016 and 31 December 2015.
Therefore no sensilivity analysis has been performed.

9.2 Crodit risk

Cradit risk is the risk thal one pady to a finandial instrument will cause a financial loss for the other parly by falling lo discharge an
obligalion. The Parnership's credit risk Is mainly arising from the Partnership’s invesimenl in NASP 2006. The Parinership monitors the
parformance of NASP 2008 and its underlying investments.

The Partnership places cash with authorised deposit takers and, therefore, is potentially al risk from the failire of any such Instilution. At
31 December 2016, ol of the Parinership’s cash was held by Soclela Generate which was rated "A” by Standard & Poor’s al the date of the
Report of lhe Generat Partner.

9.3 Liquidity risk
Liquidity risk is the risk thal the Partnership may not be able lo generate sufficieni cash resources to settie Its obligations in full as they fall
due or can only do so on lerms that are meterially disadvantageous.
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NASP 2008 Special Limited Partnership

Notes to the Financial Statements (continued)
9. Risk management {continued)

8.3 Liquidity risk {continued)

invesiments in unquoted equity are lass markelable than quoled equity, as they have to be sold privalely via @ secondary markal subject to
approval of the General Parner of the Fund ralher than on a public stock market. As a result the Parinership may nol be able to quickly
lkjuidate Hs frvestments at an amount close to #s fair value i onder to meet its liquidity nequirements, or to respand to specific events such
as deterioration in the creditworthiness of any particular issuer.

During the year ended 31 December 2016 the Parinership generated a foss from operations of USS$3,460 (2015: US$5,4583,154) and cash
resources &l the end of the year amounted to US$283 (2015: US$2,203). The liabilRies of the Parinership (excluding net assets atiributable
1o Pariners) are due on demand. In addition, the Partnership had available 1o it undrawn commitments of US$117,673 (2015: US$124,222)
from its Limited Partners, which are also due on demand.

9.4 Capital risk management

The capital of the Parinership is represerted by the net assels altributable lo Partners. The Parinership's objeclive when managing the
capilal is to safeguard the ability to continue as a going concern in order to provide retums for Partners and benefits for cther siskeholders
ant to maintain a sirongy capital base to support the development of the invesimeni aclivilies of the Parinership. in order 10 maintain or
adjust the capital slructure, the Generel Partner may call unfunded commiiments from the Limhed Partners or distribule funds o the Limited
Partners.

The General Partner monitors capital on tha basis of the value of net asseis atiributabie to Partpers.

The Parinership has no malesial expasure lo capital risk at 31 December 2016 and 31 December 2015. Therefore no sendiivity analysis
has been perormed.

10. Financlal assets at fair value through profit or loss

FRS 102 requires a three-leval hierarchy disclosure for calegerising financial assels and labililies carried at fair value and requires
enhanced disclosures aboul fair value measurement. The fair value hierarchy classifies financial assets and liabllities according io the
source of Inputs rankad according to availability of cbservable markel prices used in measuring fair value as follows:

Level 1 The unadjusied quoled price in an aclive market for idenlical assels or liablities that the entity can access al the measurement
dale.

Level 2 Inputs other than quoted prices included within Level 1 that are observable (i.e. developed using market data) for the asset or
Habity, eilher direclly or indirecily.

Level 3 Inputs that are unobeervable (l.e. for which market data Is unavailable) (or the asset or abiiify.

The level in the fair value hierarchy within which e fair vahie measurement is categorised in fis entirely should be determined on the basis
of the lowest lovel input that is significant 1o the fair value measurement in its entirety.

The calegorisation of a Parinership Investment within the hierarchy is based upon the pricing iransparency of that Investmenl and does not
necessarily correspond to the General Partner's perceived risk of the Investment. The Investment Is classified within Level 3 as it has
unobservable inpuis and is raded infrequently or not at all.

The determination of what constitules “observable™ requires significant judgement by the General Partnar. The General Partner considers
observable data lo be that market data which is readily avallable, regularly distributed or updated, reliable and verifiable, not proprietary,
provided by muitiple, independent sowrces that ane actively invalved in the relavanl markel.

The following tables analyse within {he fair value hierarchy lhe Parinership's Invesiment measured al fak value.
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NASP 2006 Spocial Limitad Partnorehip

Notes to the Financial Statements (continued)

10. Financial assets at falr value through profit or loss (continued)

At 31 December 2016
Level 1 Level 2 Level 3 Total
uss Us$ Uss Uss$
Financial assets at fair value through profit or loss - - 335,742 335,742
At 31 Decomber 2015
Lovel 4 Leval 2 Level 3 Tolal
uss uss uss US$
Financlal asaets al fair vatue through profit or [oss - - 404,736 404,738

Detonmining the falr value of the Partnership’s invesiment requires juxdgement and considers factore epedific (o the Investment. The valuation

policies applied by the General Pariner are delaled in note 4.1,

The changes in the investment measued at fair value for which the Partnership has used Level 3 inputs 1o delermine fair value are as follows:

31 December 2016 31 Dacembor 2015

Us$ uss

Balance at the start of the year 404,738 6,008,396

Sales (85,534) (125,149)

Reafised and unrealised losses on Invesiment (3,460) (5,478,511}

Balance at the end of the year 335742 404,736
Unrealised movement included in profil or loss relating to

invesiment stil held at the reparting date {3.460) (5.478,511)

11. Commitments and Contingencies

A 31 Decamber 2016, the Partnership had a commitment of US$885,300 (2015: US$885,300) ax an investor in NASP 2006, and as of
31 December 2016 has funded US$762,997 (2015: LUS$756,447), The Parinership has aiso commitied and funded US$16 (2015: US$16) as
the Founder Pastner in NASP 2006, In addilion the Partnership has unfimded commitments including recallable distributions of US5122,302

(2015: US$128.853). :
There are no conlingent agsels or abilities thal require disclosure In the financlal statements at the year end.

12. Events after the reporting date,

Subssquent events have been evaluated up to 4 May 2017, There are no significant events idenlified after the reporting date,
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