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Directors’ report

The directors present their report and the audited financial statements of the company for the year ended
31 August 2018.

Results and dividends
The profit for the financial year amounted to £79,000 (2017 - £71,000). No dividends were paid duting
the year (2017 - £nil). The directors do not recommend the payment of a final dividend (2017 — none).

Business review and future developments
The directors are satisfied with the results of the company for the year and foresee a similar level of
activity in the coming year.

Directors
The directors who served the company during the year and up to the date of signature of the financial
statements were as follows:

M Ioakimides

H Shah Resigned 29 January 2018
B Webb

P Symes Appointed 9 April 2018

Statement of directors’ responsibilities
The directors are tresponsible for preparing the Directors’ report and the financial statements in
accordance with applicable law and regulation.

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 United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”, and applicable law). 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 the financial statements, the directors are required to:

® sclect suitable accounting policies and then apply them consistently;

e  state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have been

followed, subject to any material departures disclosed and explained in the financial statements;
® make judgements and accounting estimates that are reasonable and prudent; and

e prepate 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. The directors 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.

The directors are responsible for the maintenance and integrity of the company’s website. ~Legislation in
the United Kingdom governing the preparation and dissemination of financial statements may differ from
legislation in other jurisdictions.
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Disclosure of information to auditors
Each of the persons who are directors at the time when this Directors’ report 1s approved has confirmed
that:
e 5o far as that director is aware there is no relevant audit information of which the company’s
auditors are unaware; and
e the directors have taken all steps that they ought to have taken as a director in order to be aware
of any televant audit information and to establish that the company's auditors are aware of that
information.

Independent auditors

PricewaterhouseCoopers LLP, having expressed their willingness to continue in office, will be deemed
reappointed for the next financial year in accordance with section 487 (2) of the Companies Act 2006
unless the company receives notice under section 488(1) of the Companies Act 2006.

On behalf of the board

Tl G —

P Symes ?

Director

}.ﬁ February 2019
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Independent auditors’ report to the members of CEG UFP
Limited

Report on the audit of the financial statements

Opinion
In our opinion, CEG UFP Limited’s financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 August 2018 and of its
profit for the year then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” Section 14, and
applicable law); and

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

We have audited the financial statements, included within the Annual Report and Financial
Statements (the “Annual Report”), which comprise: the statement of financial position as at 31 August
2018; the income statement, the statement of comprehensive income, the statement of changes in
equity for the year then ended; and the notes to the financial statements, which include a description
of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”)
and applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, which includes the FRC’s Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern
ISAs (UK) require us to report to you when:

o the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

e the directors have not disclosed in the financial statements any identified material
uncertainties that may cast significant doubt about the company’s ability to continue to adopt
the going concern basis of accounting for a period of at least twelve months from the date
when the financial statements are authorised for issue.

We have nothing to report in respect of the above matters.

However, because not all future events or conditions can be predicted, this statement is not a
guarantee as to the company’s ability to continue as a going concern. For example, the terms on which
the United Kingdom may withdraw from the European Union, which is currently due to occur on 29
March 2019, are not clear, and it is difficult to evaluate all of the potential implications on the
company’s trade, customers, suppliers and the wider economy.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial
statements and our auditors’ report thereon. The directors are responsible for the other information.
Our opinion on the financial statements does not cover the other information and, accordingly, we do
not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form
of assurance thereon.
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I ndependent auditors’ report to the members of CEG UFP
Limited (continued)

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If we identify an apparent material inconsistency or material misstatement, we are required
to perform procedures to conclude whether there is a material misstatement of the financial <
statements or a material misstatement of the other information. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report based on these responsibilities.

With respect to the Directors’ Report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs
(UK) require us also to report certain opinions and matters as described below.

Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the
Directors’ Report for the year ended 31 August 2018 is consistent with the financial statements and has
been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtamed in the
course of the audit, we did not identify any material misstatements in the Directors’ Report.

Responsibilities for the financial statements and the audit
Responstibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities set out on page 3, the directors
are responsible for the preparation of the financial statements in accordance with the applicable
framework and for being satisfied that they give a true and fair view. The directors are also responsible
for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability
to continue as a going concern, disclosing as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the
FRC’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’
report.

Use of this report

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.

T
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Independent auditors’ report to the members of CEG UFP
Limited (continued)

Other required reporting

Companies Act 2006 exception reporting
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 explanations we require for our audit; or

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

¢ certain disclosures of directors’ remuneration specified by law are not made; or
o the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Entitlement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our opinion, the directors were
not entitled to take advantage of the small companies exemption from preparing a strategic report. We
have no exceptions to report arising from this responsibility.

Andy Grimbly<8enior Statutory Zuditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Cambridge

OE February 2019
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Income statement
For the year ended 31 August 2018

Note

Revenue

Cost of sales

Gross profit

Administrative expenses

Operating profit

Net interest income 6

Profit before taxation

Tax on profit

Profit for the financial year

All of the activities of the company are classed as continuing.

Statement of comprehensive income
For the year ended 31 August 2018

Profit for the financial year

Total comprehensive income for the year

2018 2017
£2000 £2000
1,300 1,039
(109) (60)
1,191 979
(1,100 (900)
91 79

9 8

100 87
(21) (16)
79 71
2018 2017
£7000 £2000
79 71

79 71
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Statement of financial position
As at 31 August 2018

2018 2017
Note £°000 £7000
Fixed assets
Tangible assets 7 3 3
Investments 8 15 15
18 18
Current assets
Debtors 9 2,486 1,353
Cash 440 115
2,926 1,468
Creditors: amounts falling due within one year 10 (2,474) (1,095)
Net current assets 452 373
Total assets less current liabilities 470 391
Net assets 470 391
Capital and reserves
Called-up share capital - -
Retained earnings 470 391
Total equity 470 391

These financial statements have been prepared in accordance w1th the special provisions for small
companies under Part 15 of the Companies Act 2006.

These financial statements on pages 8 to 18 were approved by the directors and authorised for issue on

%,3 February 2019 and are signed on their behalf by:

P Symes
Director
Company Registration Number: 06355631

B TV
§ e S
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Statement of changes in equity

For the year ended 31 August 2018

At 1 September 2016

Profit for the financial year

Total comprehensive income for the financial year
At 31 August 2017

Profit for the financial year

Total comprehensive income for the financial year

At 31 August 2018

10

Called-up Retained Total
share earnings equity
capital
£°600 £2000 £°000
- 320 320
- 71 71
- 71 71
- 391 391
- 79 79
- 79 79
- 470 470
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Notes to the financial statements

General information

CEG UFP Limited (“the company”) is a private limited company limited by shares and incorporated in
England, United Kingdom under the Companies Act 2006. The address of the registered office, which is
also the principal place of business, is given on page 1. The principal activity of the company is the
provision of administrative services to other group companies.

Statement of compliance

These financial statements have been ptrepared in compliance with United Kingdom Accounting
Standards including “The Financial Reporting Standard applicable in the United Kingdom and Republic
of Ireland” (“FRS 102 section 1A” applicable to small entities) and the Companies Act 2006 (part 15
special provisions for small companies).

Summary of significant accounting policies

The principal accounting policies are summarised below. They have all been applied consistently
throughout the year and prior year in these financial statements.

Basis of preparation
These financial statements have been prepared on a going concern basis under the historic cost
convention, as modified by the recognition of certain assets and liabilities measured at fair value.

The functional currency of the company is considered to be pounds stetling because that is the currency
of the primary economic environment in which the company operates.

Values are presented in thousands of pounds sterling except where the nature of the disclosure or the
value disclosed is such that disclosure in pounds sterling is more appropriate.

The preparation of financial statements requires the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the process of applying the accounting policies. The
areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are
significant to the financial statements are disclosed in note 4.

Estimates and judgements are continually evaluated and are based on historical experiences and other
factors, including expectations of future events that are believed to be reasonable under the circumstances.

Going concern

The group of which the company is a part meets its day-to-day working capital requirements through its
bank facilities. The directors have prepared both detailed budgets and long term forecasts for the group,
taking account of reasonably possible changes in trading performance. After making enquiries, the
directors have a reasonable expectation that both the group and company have adequate resources to
continue in operational existence for the foreseeable future, within the level of existing facilities and to
meet long term liabilities as they fall due. The company therefore continues to adopt the going concern
basis in preparing its financial statements.
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Consolidated financial statements

The company is a wholly owned subsidiary of Camelot Topco Limited. It is included in the consolidated
financial statements prepared by that company which are publically available. Therefore, by virtue of
section 400 of the Companies Act 2006, the company is exempt from the requirement to prepare
consolidated financial statements.

These financial statements ate therefore for the company only.

Foreign currencies

Foreign currency transactions are translated into the functional currency using the exchange rates at the
dates of the transaction. Non-monetary items measured at historical cost are translated using the
exchange rate at the date of the transaction and non-monetary items measured at fair value are measured
using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions are recognised in the
income statement.

Monetary assets and liabilities in foreign currencies are translated into the functional currency of pounds
stetling at the rates of exchange ruling at the balance sheet date. Gains and losses that relate to
bortowings and cash and cash equivalents are presented in the income statement within net interest
income. All other foreign exchange gains and losses are presented in the income statement within
administrative expenses.

Revenue
Revenue is stated net of VAT (if applicable) and is recognised when the significant risks and rewards are
considered to have transferred to the buyer.

Revenue shown in the income statement represents amounts recetvable in respect of administrative
services provided to group companies and is recognised as the performance of those services occurs.

Interest
Interest income is recognised in the period in which it is earned using the effective interest rate method.

Employee benefits
The company provides a range of benefits to employees, including annual bonus arrangements, paid
holiday arrangements and defined contribution pension plans.

Short term benefits, including holiday pay and other similar non-monetary benefits, are recognised as an
expense in the period in which the service is received.

The company operates a number of country-specific defined contribution plans for its employees. A
defined contribution plan is a pension plan under which the group pays fixed contributions into an
arrangement separate from the group. Once the contributions have been paid, the group has no further
payment obligations. The contributions are recognised as an expense when they are due. Differences
between contributions payable and actually paid are shown as either accruals or prepayments in the
balance sheet. The assets of the plan are held separately from the group in independently administered
funds.

The company operates a number of annual bonus plans for employees. An expense is recognised in the
income statement when the group has a legal or constructive obligation to make payments under the plans
as a result of past events and a reliable estimate of the obligation can be made.
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Current tax

Current tax is the amount of income tax payable in respect of the taxable profit for the year or prior years.
Tax is calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the
period end.

Management periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the
basis of amounts to be paid to the tax authorities.

Deferred tax

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events have occurred at that date that will result in an obligation
to pay more, or a right to pay less or to receive more tax, with the following exceptions:

e Deferred tax assets are recognised only to the extent that the directors consider that it is mote
likely than not that there will be suitable taxable profits from which the future reversal of the
undetlying timing differences can be deducted.

o Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in
the periods in which timing differences reverse, based on tax rates and laws enacted or
substantively enacted at the balance sheet date.

Tangible assets

Tangible assets are stated at cost less accumulated depreciation and accumulated impairment losses. Cost
includes the original purchase price, costs directly attributable to bringing the asset to its working
condition for its intended use, dismantling and restoration costs.

Subsequent costs, including major inspections, are included in the assets carrying amount or recognised as
a separate asset, as approptiate, only when it is probably that economic benefits associated with the item
will flow to the company and the cost can be measured reliably. Repairs, maintenance and minor
inspection costs are expensed as incurred.

Tangible assets are derecognised on disposal ot when no future economic benefits are expected. On
disposal, the difference between the net disposal proceeds and the carrying amount is recognised in the
profit and loss and included in ‘Other operating (losses)/gains’.

Depreciation and residual values
Depreciation is calculated so as to write off the cost of an asset, less its estimated residual value, over the
useful economic life of that asset as follows:

Plant and equipment 15% - 25% straight line

The assets’ residual values and useful lives are reviewed, and adjusted, if appropriate, at the end of each
reporting period. The effect of any change is accounted for prospectively.

Impairment of non-financial assets

The company assesses at each reporting date whether an asset may be impaired. If any such indication
exists the company estimates recoverable amount of assets. If it is not possible to estimate the
recoverable amount of the individual asset, the company estimates the recoverable amount of cash
generating unit to which the asset belongs. The recoverable amount of an asset or cash generating unit is
the higher of its fair value less costs to sell and its value in use. If the recoverable amount is less than its
carrying amount, the carrying amount of the asset is impaired and it is reduced to its recoverable amount
through an impairment in the income statement unless the asset is carried at revalued amount where
impairment loss of a revalued asset is a revaluation decrease.

An impairment loss recognised for all assets, including goodwill, is reversed in a subsequent period if and
only if the reasons for impairment loss have ceased to apply.
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Investments
Investments in a subsidiary company are valued at cost less accumulated provision for permanent
impairment.

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks and other short-term
highly liquid investments with original maturities of three months or less. Bank overdrafts, when
applicable, are shown within borrowings in current liabilities.

Short-term debtors and creditors

Debtors and creditors with no stated intetest rate and receivable or payable within one year are recorded
at transaction price. Any losses arising from impairment are recognised in the income statement in
administrative expenses.

Financial instruments

Basic financial assets, including trade and other debtors, amounts owed by group undertakings, accrued
income and cash and bank balances, are initially recognised at transaction price, unless the arrangement
constitutes a financing transaction. Financing transactions are measured at the present value of the future
teceipts discounted at the market rate of interest and are subsequently carried at amortised cost using the
effective interest method.

At the end of each reporting petiod financial assets measured at amortised cost are assessed for objective
evidence of impairment. If an asset is impaired, the impairment loss is the difference between the
catrying amount and present value of the estimated cash flows discounted at the asset’s original effective
interest rate. The impairment loss is recognised in the income statement.

Basic financial liabilities including trade and other creditors, amounts owed to group undertakings and
accruals are initially recognised at transaction price, unless the arrangement constitutes a financing
transaction. For such transactions the debt instrument is measured at present value of the future receipts
discounted at a market rate of interest and subsequently carried at amortised cost, using the effective
interest rate method.

Trade creditors are obligations to pay for goods and services that have been acquired in the ordinary
coutse of business from suppliers. Accounts payable are classified as current liabilities if payment is due
within one year or less. If not, they are presented as non-current liabilities then trade creditors are
recognised initially at transaction price and subsequently measured at amortised cost using the effective
interest method.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new
ordinary shares or options are shown in equity as a deduction, net of tax, from the proceeds.

Dividends and other distributions to the company’s shareholders are recognised as a liability in the period
in which the dividends and other distributions are approved by the shareholders. These amounts are
recognised in the statement of changes in equity.

Financial liabilities and equity instruments are classified according to the substance of the contractual
atrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the entity after deducting all of its financial liabilities.

Wherte the contractual obligations of financial instruments (including share capital) are equivalent to a
similar debt instrument, those financial instruments are classed as financial liabilities. Financial liabilities
are presented as such in the balance sheet. Finance costs and gains or losses relating to financial liabilities
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are included in the profit and loss account. Finance costs are calculated so as to produce a constant rate

of return on the outstanding hiability.

Where the contractual terms of share capital do not have any terms meeting the definition of a financial

liability then this is classed as an equity instrument. Dividends and distributions relating to equity
instruments are debited direct to equity.

Critical accounting estimates and judgements

The company makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. In the opinion of the directors, the
estimates and assumptions that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities with the next financial year are described below.

Taxation

The company establishes provisions based on reasonable estimates and where relevant for possible
consequences of audits by the tax authorities of the respective countries in which it operates. The
amount of such provisions is based on various factors, such as experience with previous tax audits and
differing interpretations of tax regulations by the taxable entity and the responsible tax authority.

Management estimation is required to determine the amount of deferred tax assets that is recognised,

based upon likely timing and level of future taxable profits together with an assessment of the tax rates
that will be applicable in future and the effect of future tax planning strategies.

Particulars of employees

2018 2017
No. No.
The average number of persons employed was: 18 7
Interest income

2018 2017
£7000 £7000

Interest receivable and similar income:
On intragroup loans 9 8
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Tangible assets

Plant &
equipment
£°000
Cost :
At 1 September 2017 15
Additions 2
At 31 August 2018 17
Accumulated depreciation:
At 1 September 2017 12
Charge for the year 2
At 31 August 2018 14
Net book value
At 31 August 2018
At 31 August 2017
Investments
£°000
Cost and net book value:
At 31 August 2017 and 31 August 2018 15
Investments are the directly held subsidiary undertakings detailed in note 13.
Debtors
2018 2017
£°000 £7000
Amounts owed by group undertakings 2,461 1,332
Prepayments and accrued income 25 21
2,486 1,353

Amounts owed by group undertakings include a loan of £203,000 (2017 - £194,000). The effective
interest rate on this loan was 4.8% (2017 — 4.6%). All other group balances are interest-free. All group
balances are unsecured, have no fixed date of repayment and are repayable on demand.
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Creditors: amounts falling due within one year

Trade creditors
Amounts owed to group undertakings

Accruals and deferred income

17
2018 2017
£2000 L7000
56 8
2,322 966
96 121
2,474 1,095

Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment and

are repayable on demand.

Related party transactions

As a wholly-owned subsidiary of Camelot Topco Limited, the company is exempt from the requirement

to disclose transactions with other members of the group.

Contingent liabilities

The company is a co-guarantor of the syndicated bank loans of an intermediate parent undertaking
Camelot Bidco Limited. As at 31 August 2018 these amounted to £79.7m (2017 - £90.7m).

List of subsidiary undertakings

At 31 August 2018 the company had the following subsidiary undertakings:

Directly held Registered Nature of business
office
CEG UCLAN Foundation . On-site university
Campus Limited ! foundation courses
Coventry Foundation Campus ; On-site university
Limited foundation courses
CEG FoundationCampus ; On-site university
Sunderland Limited ' foundation courses
London South Bank . On-site university
FoundationCampus Limited b foundation courses
Foundation Campus London ; On-site university
Limited foundation courses
OnCampus Hull Limited i ?n-slte unversity
oundation courses
OnCampus Reading Limited i fOn-s1te uouversity
oundation courses
Amsterdam . On-site university
FoundationCampusB. V. i foundation courses
ONCAMPUS Lund Sweden AB iii On-site university
foundation courses
1. Kett House, Station Road, Cambridge CB1 2JH, United Kingdom.
i, Jachthavenweg 109H, 1081 KM Amsterdam, Netherlands

1. Ostra Vallgatan 14, 223 61 Lund, Sweden

Interest

100% ordinary shares
100% ordinary shares
100% ordinary shares
100% ordinary shares
100% ordinary shares
100% ordinary shares
100% ordinary shares
100% ordinary shares

100% ordinary shares
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Ultimate controlling party

The immediate parent company is CEG Administrative Services Limited, a company incorporated in the
United Kingdom.

Cambridge Education Group Limited is the parent company of the smallest group which prepares
publicly available consolidated financial statements that incorporate the results of the company. Coptes
of those consolidated financial statements may be obtained from the address given on page 1.

Camelot Topco Limited is the ultimate parent company and parent undertaking of the largest group which
prepares publicly available consolidated financial statements that incorporate the results of the company.
Copies of the consolidated financial statements may be obtained from the registered office at the address
given on page 1.

The ultimate controlling party is Bridgepoint Europe IV Fund, managed by Bridgepoint Advisers Limited,
which owns the majority of the shares in the ultimate parent company on behalf of various funds.



