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PCT Finance Limited

Report of the Directors

The Directars present their Report and audited Accounts of the Company for the year ended 30 April 2007

Principal activity and review of business
The actwity of the Company is that of an mvestment dealing company

Results and dividends
The fnancial position at the year-end was satisfactory The net prafit for the year, after taxation, amounted ta £i78,124 (2008 -
E206.017)

An interim divedend of £250 D00 (2086 - £1 500 000) was paid during the year to its parent company Polar Capital Technology Trust
Flc After taking inta account this dwvidend E71 876 was transferred from reserves (2006 - £1,293.983 transferred from reserves)

Going Concern

The Directors beheve that it is appropriate to prepare the accounts on a going concern basis as the Company's assets are readily
realisable and the Company has adequate financial resources to continue in operational existence for the foreseeable future

Directors and their interests
The Directars of the Company are set out on page | All the Directors served throughout the year, with the exception of M 8 Moule and R
A S Montagu, both of whom were appointed on | January 2007

The interests af the Directors of the Company at 30 April 2007 in the ordinary shares of the parent undertaking, Palar Capital
Technology Trust Plc, are disclosed in that Company's annual repart and accounts

Corporate governance

The policy of the Campany's parent Polar Capital Technology Trust Plc 1s to comply with the Principals of Bood Corporate Governance
and the Combined Code of Best Practice as required by the Listing Rules of the Financial Services Authority to the extent appropriate
ta an mvestment trust company

As far as the Directors are aware there ts na relevant audit informatian of which the suditors are enaware and the Directers have

taken steps to make themselves aware of any relevant audit information and to establish that the auditors are aware of such |

infarmation |
|

Investment management and other agreements

The Company's investments are managed by Palar Capital Partners LLP under an lovestment Management Agreement with the
Company’s parent Polar Capital Technology Trust Plc

Company secretanal and administrative services are provided to the Company by Palar Capital Partnzrs LLP pursuant to a Campany
Secretartal and Admimistration Agreement with the Company's parent, Polar Capital Fechnology Trust Ple

J P Morgan Chase Bank provides custodian services to the Company

Registered auditors
A resalution te re-appamt PricewaterhouseCoopers LLP as auditors will be proposed at the Annual General Meeting

By order of the Board

Palar Capita! Partners LLP,




PCT Finance Limited

Report of the Directors
Mo Vggtt

Secretary

13 June 2087




PCT Finance Limited
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Statement of Directors’ Responsibilities in respect of
the Accounts

Company law requires the Directars to prepare accounts for each financial year which give a true and far view of the state of affairs
of the Company and of the profit or loss of the company far that period  In preparing those accounts, the directars are required to

o  select suitable accounting policies and then apply them consistently,
o make prdgements and estimates that are reasenable and prudent,

®  state whether applicable accounting standards have been fallowed, subsect to any material departures disclosed and explamed
in the accounts

prepare the aceounts on the geing concern basis unless it s mappropriate to presume that the Company will continue in
business

The directors are responsible for keeping proper accounting records which disclose with reasanable accuracy at any time the financral
pesition of the Company and to enable them ta ensure that the accounts comply with the Companies Act 1985 They ere also
responsible far safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irreqularities




PCT Finance Limited

Independent Auditors’ Report

to the Members of PCT Finance Limited

We have sudited the financial statements of PCT finance Limited far the yeer ended 30 Aprd 2007 . which comprise the Inceme
Statement the Statement of Changes i Equity the Balance Sheet the Cash Flaw Statement and the related notes These financial
statements have been prepared under the accounting policies set out therein

Respective responsibilities of directors and suditors

The Directors' respansibilities far preparing the financial statements in accordance with applicable law and International Financeal
Reporting Standards (IFRSs) as adopted by the Eurapean Uman are set aut in the Statement of Directars’ Respensibilities

Our responsibility 1s to audit the financial statements in accordance with relevant legal and requlatary requirements and International

Standards on Audibng {UIK and Ireland} This repart, mcluding the ommion has been prepared for and enly for the Company's members
as a bady n accordance weth Sectran 233 of the Companies Act 1983 and far o ather purpose  We da nat 1n gwing this opiian accept
or assume responsibility for any ather purpose or to any other person to whom this report is shown or inta whose hands it may come

save where expressly agreed by our prior consent in writing

We report to you our opimion as to whether the financial statements give a true and fair view and whether the financial statements
have been properly prepared in accordance with the Comparies Act 1985 We report to you whether in our ogimion the informatton
given in the Birectors’ Repart 1s consistent with the financial statements We also report to you, f i ur apimon, the Campany has aat
kept proper accounting records if we have not recerved all the information and explanations we requere for our audit, or if information
specified by law regarding Directors’ remuneration and other transactions is not disclosed

We read the other infarmation contained in the anncal report and consider whether it 1s consistent with the audited financial
statements This other information comprises only the Report of the Directors We consider the imphcations for our report of we
became awsre of any apparent misstatements or matemal inconsistencies with the financial statements Qur responstilities da aat
extend tao any other information

Basis of audit opiman

We conducted our audit in accordance with International Standards on Auditing (UK and Irelard) issued by the Auditing Practices
Board An audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the financial statements
It alsa neludes an assessment of the significant estimates and judgments made by the Directars i the preparation of the financial
statements and of whether the accounting policies are appropriate to the campany's circumstances conssstently apphed and
adequately disclosed

We planned and performed our audit so as to obtain all the infermation and explanations which we considered necessary in arder to
pravide us with sufficient evidence to give reasunable assurance that the financial statements are free from material misstatement
whether caused by fraud or ather rregulanity or error In forming our opinion we also evaluated the overall adequacy of the
presentation of mformation in the financial statements

Opinion
In our opimien

o the hnancial statements give a true and fair view n accordance with International Financial Reparting Standards as adopted by
the Evrapean Umion, of the state of affairs of the Company as at 30 April 2007 and of its prafit and cash flows for the year then
ended

e the financral statements have been properly prepared in accordance with the Companies Act 1983 and
o  the information given in the Report of the Directors 1s consistent with the financial statements

@t&u S o e Compan wSf

PricewaterhouseCoopers ELP

Ehartered Accountants and Registered Auditors
Londen

3 June 2007
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PCT Finance Limited

Income Statement
For the year to 30 April 2007

Z007 2006

Nates f f
Turnover 2
Cost of sales
Net gains from investments held at fair value
Dther income
income from investments 83,044 76253
Hank mterest receivable 175 396 218972
Exchange losses {3974) (BBT)
Total incame 204,466 734 338
Administrative expenses 3 -
Net profit before finance costs and taxation 794466 294,338
Finance costs (3 @0
Net profit after finance costs before taxstion 254,463 294 311
Taxation § {76 339) (B8 294)
Net prafit after taxation for the financial year 178124 206017

The notes on pages 9 to 12 form part of these financial statements




PCT Finance Limited

Statement of Changes in Equity
For the year to 30 Apnl 2007

Tatal equity at | May 2005

Retained profit for the year
Equity dvidend pard

Total eguity at 30 April 2005

Retaned prafit for the year
Equity dwidend pard

Total equity at 30 April 2007

The nates on pages 3 to |2 form part of these financial statements

Called up
Share
capital
F

Retained

earmings
£

3,390,459

206 017
(1500.000)

2,096,476

178.124
(250 00D)

Tatal
shareholders’
funds

£

3390 461

206,017
(1500 oDy

2096.478

178 124
(250 000)




PCT Finance Limited
e o e R S P

Balance Sheet
At 30 April 2007

2067 2008

Notes £ £
Non current assets
Investments held at fair value ] { 767 463 |,6R4.4725
Current essets
(ther receivables B 15700 17014
Cash and cash equivalents 3485033 3,562 302
Total assets 5268.202 0,263 741
Current liabilities .
Dther payables 7 - 2
Amaunt due to parent undertaking 10 3243600 3,167,261

3243600 3 167 263

Total assets less current habilities 2024802 2036478

Equity attmbutable to equity shareholders
Lapital and reserves

Called up share capital 8 2 2
Retaned earnings

Revenue reserve 2.i24 K00 2086 478
Tatal equity 2024 502 2096478

The notes on pages 9 to 1Z form part of these financial statements

Signed an behalf of the Board

Director

13 June 2007




PCT Finance Limited

Cash Flow Statement
For the year to 30 April 2007

2007 2008
Fi £

Cash flows from operating activities
Profit before finance costs and taxation 754 468 294,338
Adjustments for
{Increase} n investments (19.070) (80 389)
Decrease in other recewvables 1314 B.o34
Increase i ather payables - -
Net cash from aperatirg activities [76.740 220473
Cash flows from financing actwvities
Finance costs (3) (27
Equity dvidend paid (250,000 {1500 000)
Net cash used in financing activities {250,005) (I,Eﬂl].l]?'i)
Net decrease in cash and cash equivalents {73 293) {1279 554)
Cash and cash equivalents at the begnaing of the year 3562302 4847743
Effect of forergn exchange rate changes (3.974) (887)
Cash and cash equivalents at the end of the year -----3 485.—335 —ﬁﬁlﬁ

The notes on pages 9 to 12 form part of these financial statements




PCT Finance Limited
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Notes to the Financial Statements
at 30 April 2007

Accounting pohcies

The Company's financial statements have been prepared under the histarical cost canvention modified to include the revaluation of
certain investments In line with the Company's parent the financial statements for the year ended 30 April 2007 have been prepared
in accordance with Internatwnal Financial Reporting Standards (IFRS) as adupted for use tn the European Umon All of the Company's
nperations are of a continung nature  The Company's functional currency and the currency used for the presentation of these
financial statements ts pounds sterling because that 1s the currency af the primary economic environment ia which the Company
operates

Incoma

Investment income includes dwidends receivable fram mvestments quoted ex-dwidend on or before the balance sheet date Bank
deposit mnterest s aceounted for on an accreals basis

Finance costs
knance costs are calculated using the effective yield method and ere accounted far on an accruals basis

Investments held at far value through prefit or loss

When a purchase or sale 1s made under contract the terms of which requie delivery within the timeframe of the relevant market the
investments concerned are recognised or de-recogmsed on the trade date

Al investments are designated at fair value through profit or loss on imtial recogmition The fair value of the nvestments ss based an
their quoted bid market price at the close of business on the balance sheet date witheut any deduetion for estimated future sefling
costs Where no bid priee 1s avarlable the mvestment is valued at last traded price

Bther recewvables

Other receivables da not carry any interest and are short-term n nature and are accardingly stated at thew nominal value as reduced
by appropriate allowances for estimated irrecoverable amounts

Cash and cash equivelents

Cash comprises cash on hand and demand deposts Cash equivalents are short-term, highly hiquid investments that are readily
canvertible to known amounts of cash

Dther payatles
Other payables are aat interest-bearing and are stated at their nominal value
Taxation

Taxation 1s based on the net profit for the year Taxable profits may differ from prohit before tax as reparted in the Income Statement
due te the exclusion of stems of income ar expense that are taxable or deductible in other years and items that are never taxable or
deductible

Rates of exchange

Transactions m foreign currencies are transtated into sterling at the rate of exchange ruling on the date of each transaction Fareign
currency assets or habilities at the balance sheet date are transtated mto sterling at the rates of exchange ruling on that date
Realised profits and losses on exchange together with differences arising on the translatian of fareign currency assets or liabilities
are recagised in the Income Statement

Accounting Standards issued but not yet effective

At the date of authorisation of these financial statements the following apphcable Standard was in 1ssue but not yet effective

10




PCT Finance Limited

Notes to the Financial Statements
at 30 April 2007

IFRS 7 Financial Instruments Disclosures

This Standard will require more detarled disclosure shout exposure to msks arsing from financeal instruments but 1s not expected to
cause any material adjstments to the financial statements

Turnaver

Turnover represents proceeds from the sale of hsted mvestments

2007 2008
£ £

Sale of investments

Admimistrative expenses

The Directars recewve no remuneration from the Company Auditors' fees for sudit services are paid by the Company's parent Polar
Caprtal Technolagy Trust Ple and amounted to £500 {2006 - £500)

Taxation

No taxation 15 payable by the Company due to group relief heing available for tax purposes from the Company's parent Polar Capital
Technology Trust Plc

{a) Analysis of charge in year

2007 2006
£ £

UK Corporation Tax @ 30%
Current tax 76,339 88294
Total tax for the year 76,339 B8.294

{b)  Factors affecting current tax charge for the year

The tax assessed on the profit for the year is equal to the standard rate of corporation taxin the UK of 30% as detaded below

2007 2006

£ F

Prafit for the year before taxation 294 463 294 31
Praft for the year multiplied by the

Standard rate of corporation tax at 30% 76339 8,234

1"




PCT Finance Limited
N S R

Notes to the Financial Statements

at 30 April 2007
Current tax charge for the year 76334 88294
Investments held at fair value
2007 2005
£ £
Book Cost
At | May 2008 1684 425 1603139
Purchases at cost 83044 81286
Disposals at cost - -
At 30 Apml 2007 | 767464 | 684 429
Farr value at 30 Aprl 2007 1,767 469 1684 425
Other recevables
2007 2006
£ £
Accrued income 15700 1701
Other payables
20q7 2008
£ £
Acerued finance costs ?
2
Called up share capital
2007 2008
fF £
Authorised
(00 Drdinary shares of Fl sach 11 100

12




PCT Finance Limited

Notes to the Financial Statements
at 30 April 2007

Allatted, called up and fully paid
2 Drdinary shares of £l each Z 2

Parent undertaking and cantrolling party

At 30 April 2007 the Company was a whally awned subsidiary undertaking of Polar Capital Technology Trust Ple a company registered
n England and Wales number 3224867 Eopies of the ultimate parent undertaking's financial statements may be obtaned fram the
Company Secretary Polar Capital Partners LLP, 4 Matthew Parker Street, Landon SWIH GNP

Related Party Transactions

The Parent Cornpany, Polar Capital Technology Trust Ple, surrenders excess expenses to its subsidiary PLT Finance Limited to satisfy
the subsidiary company's corparatron tax liability At the year end the balance owing to the parent company in respect of this group
relef was E3 243 600 (2006 - £3.167 261)

Finenceal Instruments
The Company's inancial instruments comprise
- equity and non-equity shares which are held m accardance with the Company's investment objectives,

- cash, hquid resources and short-term recewvables and payables that arise directly from the Cempany's operations

The main risks arising from financial nstruments are hquidity and market price misk  The risks have remained unchanged since the
beginning of the year ta which these financial statements relate and are summarised below

Ligumdity Risk - the Company's assets comprise mainly readily realisablz securihies, which can be sold to meet funding requirements if
NECESSEry

Market Price Risk - market price risk arises mainly fram uncertainty about future prices of hnancial instruments held It represents
the potential loss the Company might suffer through halding a market position tn the face of price movements  This risk 1s reduced by
halding an appropriate spread of nvestments

13




PCT Finance Limited

Notice of the Annual General Meeting

HOTICE IS HEREBY GIVEN that the Annual Beneral Meeting of PCT Finance Limited will e held at 4 Matthew Parker Street London SWIH
NP on 13 June at pm far the followsng perposes

i To recewve the report of the directors and the financial statements for the year to 30 April 2007, together with the report of
the auditors,

2 To re-appmnt PricewaterhouseCoopers LLP as auditors ta the Company and to authorise the directors to determine their
remuneration

By order of the Board
Palar Capital Partners LLP
Secretary

Hodbiofto

13 June 2087
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