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Phoenix Fund Trustee Limited

Directors’ report

The directors present their annual report and the audited financial statements for the year ended 31 December 2012

This directors' report has been prepared in accordance with the special provisions relating to small companies of the
Companies Act 2006

Primcipal activities
The company holds investments in Phoenix General Partner Limited Partnerships 111 and 1V
The company did no trade during the current or preceding financial year

The directors do not recommend the payment of any dividend (2011 - £n1l) No amount 1s transferred to reserves
(2011 - £nit)

Review of developments

There has been no change in the investments held by the company during the year The directors do not envisage
any significant change n the nature of the company’s activities n the coming year

Directors

The directors who held office during the year and up to the date of signing these financial statements were

D J Gregson (resigned 2 July 2012)
P H Lenon

J R Thomas

A W Murrhead

Directors indemnities

The Company has made qualifying third party indemnity provisions for the benefit of its directors which were
made during the year and remain in force at the date of this report

Financial risks

The directors beheve that, as a dormant company, the company 1s not exposed to any significant financial risks
The directors monitor carefully the value of the investments

Gomng concern basis

After making enquiries, the directors have formed a judgement, at the ime of approving the financial statements,
that there 1s a reasonable expectation that the company has adequate resources, by way of fixed asset investments,
to continue 1n operational existence for the foreseeable future For this reason the directors contmue to adopt the
going concern basis 1n preparing the financial statements




Phoenix Fund Trustee Limited

Directors’ report continued

Independent Auditors
In the case of each of the persons who are directors of the company at the date when this report was approved

e 5o far as each of the directors 1s aware, there 15 no relevant audit information (as defined n the
Companies Act 2006) of which the company’s audrtor 15 unaware, and

s cach of the directors has taken all the steps that he ought to have taken as a durector to make himself
aware of any relevant audit information and to establish that the company’s auditor 15 aware of that
information

This confirmation 1s given and should be mnterpreted mn accordance with the provisions of section 418(2) of the
Companies Act 2006

PricewaterhouseCoopers LLP was appointed as auditors during the year and a resolution for reappointment as
auditor of the Company 1s to be proposed at the Annual General Meeting




Phoenix Fund Trustee Limited

Statement of directors’ responsibilities

The directors are responsible for preparing the Annual Report and the financial statements 1in 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 m accordance with United Kingdom Generally Accepted
Accounting Practice (Umited Kingdom Accounting Standards 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 these
financial statements, the directors are required to

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

¢ state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained 1n the financial statements,

e prepare the financial statements on the going concern basis unless 1t 15 inappropriate to presume that the
company will confinue 1n business

The directors are responsible for keepmg 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

Approved by the Board of Directors and signed on behalf of the Board

AQ e 4

A W Murrhead
Darector
22 April 2013



Phoenix Fund Trustee Limited

Independent auditor’s report to the members of
Phoenix Fund Trustee Limited

We have audited the financial statements of Phoemx Fund Trustee Limited for the year ended 31 December 2012 which
comprise the Profit and loss account, the Balance sheet and the related notes The financial reporting framework that has
been applied n their preparation is applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice)

Respective responsibilities of directors and auditor

As explamed more fully in the Statement of directors’ responsibilittes 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 responstbility
1s to audit and express an opinion cn the financial statements m accordance with applicable law and International
Standards on Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board’s
Ethical Standards for Audrtors

This report, including the opinions, has been prepared for and only for the company’s members as a body n accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose We do not, n giving these opinions,
accept or assume responsibility for any other purpose or to any other person to whom this report 1s shown or into whose
hands 1t may come save where expressly agreed by our pnior consent in writing

Scope of the audit of the financial statements

An audit mvolves obtaming evidence about the amounts and disclosures 1n the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or error
This 1ncludes 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 sigmificant accounting estimates made
by the directors, and the overall presentation of the financial statements In addition, we read all the financial and non-
financial information 1n the Annual Report to identify material inconsistencies with the audited financial statements  If
we become aware of any apparent material musstatements or inconsistencies we consider the implications for our report

Opinion on financial statements
In our opinion the financial statements

e gve atrue and fair view of the state of the company's affairs as at 31 December 2012 and of 1ts results for the year
then ended,

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and

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

Opmion on other matter prescribed by the Companies Act 2006

In our opinion the information given i the Directors’ report for the financial year for which the financial statements are
prepared 1s consistent with the financial statements

Matters cn which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires us to report to
you 1f, in our opimion

o 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, or

certain disclosures of directors” remuneration specified by law are not made, or

we have not recerved all the information and explanations we require for our audit, or

the directors were not entitled to take advantage of the small companies’ exemption in preparing the the Directors’
report

ﬂ“bLf—’j ﬂ 4" -t
Richard McGure (Semor Statutory Auditor)
For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London
22 Apnl 2013
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Phoenix Fund Trustee Limited

Profit and loss account
Year ended 31 December 2012

2012 2011

Turnover - -
Administrative expenses - -

Operating profit - -
Interest receivable and simular income - -

Profit on ordinary activities before taxation - -
Tax on profit on ordinary activities - -

Results for the financial year - -

All results relate to continuing operations

There were no recognised gams or losses during either the current or preceding year other than the result for those
years shown above

There 1s no material difference between the profit/(loss) on ordinary activities before taxation and results for the
financial year stated above and their historical cost equivalents




Phoenix Fund Trustee Limited

Balance sheet
At 31 December 2012

2012 2011
Note £ £
Fixed assets
Investments 3 2,241 2,241
Current assets
Amount due from parent undertaking 2 2
Creditors amounts falling due
within one year 4 (2,241) (2,241)
Net current liabihties (2,239) (2,239
Total assets less current habilities 2 2
Capital and reserves
Called up share capital 5 2 2
Total shareholder’s funds 2 2

These financial statements on pages 6 10 9 were approved by the Board of Directors of Phoenix Fund Trustee Limited
(company registration no 0259686 1) and authorised for 1ssue on 22 April 2013

These were signed on behalf of the Board of Directors by

Mk

A W Murrhead
Director




Phoenix Fund Trustee Limited

Notes to the accounts
Year ended 31 December 2012

1. Accounting policies

The financial statements have been prepared on the gomg concern basis, under historical cost convention
and m accordance with the Compamies Act 2006 and apphcable Umited Kingdom Accounting standards
The particular accounting policies adopted are described below and have been apphlied consistenly
throughout the period

Fixed asset investment

The fixed asset nvestment, representing the company’s interests in Limited Partnerships, 1s shown at cost
less provision for impairment

Cash flow statement

Under FRS 1 (revised 1996) the company 1s exempt from the requirement to prepare a cash flow statement
on the grounds that 1t 15 consolidated 1n financial statements which are publicly available

Related party disclosures

The company 1s exempt from the disclosure requirements of FRS 8 regarding transactions with other group
entities as 1t 15 a wholly owned subsidiary of a company that prepares consolidated financial statements
which are publicly avaitable Sigmificant group balances are shown separately within the notes to the
financial statements There were no other related party transactions requiring disclosure

Going concern basis

After making enquiries, the directors have formed a judgement, at the time of approving the financial
statements, that there 1s a reasonable expectation that the company has adequate resources and support from
the Ultimate Parent entity to continue 1n operational existence for the foreseeable future For this reason
the directors continue to adopt the going concern basis in preparing the financial statements

Profit on erdinary activities before taxation

Phoemix Equity Partners Linuted will pay the audit costs for Phoenix Fund Trustee Limited The accrual in
respect of such cost 15 £1,000 (2011 £1,000) which 15 included in the financial statements of Phoenix
Equity Partners Limited

2. Information regarding directors and employees

The company has no employees (2011- ml) The directors received no remuneration for their services to
this company (2011- £nil)

3 Directors emoluments

The aggregate emoluments 10 respect of services to Phoenix Fund Trustee Limited of persons who were
directors of the company during the year ended 31 December 2012, including pension contributions, was
£ml (2011 £mi)

4, Employees
The compartty has no employees (2011 nil)




Phoenix Fund Trustee Limited

Notes to the accounts
Year ended 31 December 2012

5 Fixed asset investment
2012 2011
£ £
Cost
At | January and 31 December 2,241 2,241
Net book value
At 31 December 2,241 2,241

Fixed asset investments represent interests n Phoenix General Partner Limited Partnerships 111 and 1V

6. Creditors: amounts faling due within one year
2012 2011
£ £
Amounts due to fellow subsidiary undertakings 2,241 2,241

The amounts due to fellow subsidiary undertakings are unsecured 1n nature and bear no interest

7. Called-up share capital

Called-up, allotted and unpaid
2 ordinary shares of £1 each 2 2

8 Ultimate controlling party

The ultimate parent entity and controlling party (which 15 also the parent of the only group of which the
company 15 a member for which group accounts are prepared) 1s Phoemx Equity Partners Holdings LLP, a
limited Liability partnership mcorporated in Great Britamm  Copies of the group accounts are available from
Companies House, Crown Way, Mamndy, Cardiff, CF14 3UZ The immediate parent company 1s Phoenix
Equity Partners Group Limited




