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PCT Finance Limited

Report of the Directors

The Directors present their Report and audited Accounts of the Company for the year ended 30 April 2012

Principal activity and review of business

The activity of the Company 1s that of an investment dealing company

Results and dividends
The financial position at the year-end was satisfactory The net profit for the year, after taxation, amounted to
£24,544 (2011 - £18,255)

No intenim dividend (2011 — £nil) was paid during the year to its parent company Polar Capital Technology Trust Ple
The Company’s net profit after taxation for the financial year of £24,544 was transferred to reserves (2011 -
£18,255)

GoIng concern

The Directors believe that it 1s appropriate te prepare the accounts on a going concern basis as the Company holds a
significant cash balance and has adequate financial resources to continue In operational existence for the
foreseeable future

Directors and their interests
The Directors of the Company are set out on page 1 All the Directors served throughout the year and up to the date
of this report, with the exception of SC Bates, PJD Hames and RKA Wakeling

The mterests of the Directors of the Company at 30 April 2012 in the ordinary shares of the parent undertaking,
Polar Capital Technology Trust Plc, are disclosed in that Company’s annual report and accounts The Directors do
not have any direct interests in the Company’s shares

Corporate governance

The policy of the Company’s parent, Polar Capital Technology Trust Plc, 15 to comply with the AIC Code of Corporate
Governance which meets the requirements of the FRC Combined Code and the Listing Rules of the Financial Services
Authority

As far as the Directors are aware there 15 no relevant audit information of which the auditors are unaware and the
Directors have taken steps to make themselves aware of any relevant audit information and to establish that the
auditors are aware of such information

Investment management and other agreements

The Company’s investments are managed by Polar Capital Partners LLP under an investment management
agreement with the Company’s parent, Polar Capital Technology Trust Plc Company secretarial and administrative
services are provided to the Company as part of the services provided to Polar Capital Technology Trust Plc, the
parent company, under the terms of the investment management agreement

J P Morgan Chase Bank provides custodian services to the Company

Statutory auditors

A resolution to re-appoint PricewaterhouseCoopers LLP as auditors will be proposed at the Annual General Meeting
Small company special provisions

The report of the Directors has been prepared in accordance with the special provisions of Part 15 of the Companies
Act 2006 relating to small companies

By order of the Board

Polar Capital Secretarial Services Limited,

Secretary Mcfy |)ﬂ pﬂ
9 fuly 2012




PCT Finance Limited

Statement of Directors’ Responsibilities in respect of
the Accounts

The Directors are responsible for preparing the 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 elected to prepare the financial statements in accordance with international Financial Reporting
Standards (IFRSs) as adopted by the Eurgpean Union 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 Financial Reporting Standards {IFRSs) as adopted by the European
Union 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 1s inappropnate 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




PCT Finance Limited
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Independent Auditors’ Report

to the Members of PCT Finance Limited

We have audited the financial statements of PCT Finance Limited for the year ended 30 April 2012 which comprise
the Statement of Comprehensive Income, the Statement of Changes in Equity, the Balance Sheet, the Cash Flow
Statement and the related notes The financial reporting framework that has been applied in their preparation s
applicable law and International Financial Reporting Standards {IFRSs} as adopted by the European Union

Respective responsibilities of Directors and auditors

As explained more fully in the Directors’ Responsibilities Statement set out on page 3, 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 1s to audit the financial statements in 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 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 1s
shown or into whose hands it may come save where expressly agreed by our prior consent in wniting

Scope of the audit of the financial statements

An audit invelves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from matenal misstatement, whether caused by fraud
orerror This includes an assessment of whether the accounting palicies 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

Opinton on financial statements
In our opimion the financial statements

¢ give a true and fair view of the state of the Company’s affairs as at 30 April 2012 and of its profit and cash flows
for the year then ended,

+  have been properly prepared in accordance with IFRSs as adopted by the European Union, and
*«  have been prepared in accordance with the requirements of the Companies Act 2006
Opinion on other matter prescribed by the Compames Act 2006

In our opimon the information given in the Directors’ Report for the financial year for which the financial statements
are prepared is consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report
to you if, In our opinion

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

s the financial statements are not in agreement with the accounting records and returns, or
s certain disclosures of Directors’ remuneration specified by law are not made, or

*  we have not received all the information and explanatiens we require for our audit

Karyn Lamont {Semior Statutory Auditor)

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

9 July 2012




PCT Finance Limited

Statement of Comprehensive Income
For the year ended 30 April 2012

Notes 2012 2011
£ £

Income
Bank interest recervable 23,407 22,377
Exchange gains 1,137 2,919
Total income 24,544 25,296
Administrative expenses 2 - -
Net profit before finance costs and taxation 24,544 25,296
Finance costs - -
Net profit after finance costs before taxation 24,544 25,296
Taxation 3 - (7,041)
Net profit after taxation for the financial year and 24,544 18,255

total comprehensive income

The notes on pages 9 to 12 form part of these financial statements
All items 1n the above statement derive from continuing operations

The Company does not have any “other comprehensive income”.




PCT Finance Limited

Statement of Changes in Equity
For the year ended 30 April 2012

Called-up share Retained Total

capital earnings shareholders’

funds

£ £ £

Total equity at 30 Apnil 2010 2 2,176,405 2,176,407
Total comprehensive income

Profit for the year ended 30 Aprd 2011 - 18,255 18,255

Total equity at 30 Apnil 2011 2 2,194,660 2,194,662
Total comprehensive Income

Profit for the year ended 30 Apnil 2012 - 24,544 24,544

Total equity at 30 Apnl 2012 2 2,215,204 2,218,206

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




PCT Finance Limited

Balance Sheet
At 30 April 2012

2012 2011
Notes £ £
Current assets
Other recervables 4 1,762 1,952
Cash and cash equivalents 5,612,509 5,587,775
j 5,614,271 5,589,727
\
|
Current habilities
Amount due to parent undertaking 7 3,395,065 3,395,065
3,395,065 3,395,065
Total assets less current lablities 2,219,206 2,194,662
Equity attnbutable to equity shareholders
: Capital and reserves
Called-up share capital 5 2 2
Revenue reserve 2,219,204 2,194,660
Total equity 2,219,206 2,194,662

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

Signed on behalf of the Board

~al:

M B Moule
Director
9 July 2012
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Cash Flow Statement
For the year ended 30 April 2012

2012 2011
£ £

Cash flows from operating activities
Profit before finance costs and taxation 24,544 25,296
Adjustment for non-cash items
Foreign exchange gains (1,137) (2,919)
Adjusted profit before finance costs and taxation 23,407 22,377
Adjustments for
Decrease/{increase) in other recewables 190 (263)
Net cash generated from operating activities 23,597 22,114
Cash flows from financing activities
Equity dwvidend paid - -
Net cash used in financing activities - -
Net increase in cash and cash equivalents 23,597 22,114
Cash and cash equivalents at the beginning of the year 5,587,775 5,562,742
Effect of foreign exchange rate changes 1,137 2,919
Cash and cash equivalents at the end of the year 5,612,509 5,587,775

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




PCT Finance Limited

Notes to the Financial Statements
at 30 April 2012

Accountuing polictes

The Company’s financial statements have been prepared under the histonical cost convention modified to include
the revaluation of certain investments |n hne with the Company’s parent, the financial statements for the year
ended 30 Apri! 2012 have been prepared in accordance with International Financial Reporting Standards {IFRSs},
which comprise standards and interpretations approved by the International Accounting Standards Board and
Internatronal Accounting Standards Committee, as adopted by the European Union All of the Company’s operations
are of a continuing nature The Company’s functional currency and the currency used for the presentation of these
financial statements i1s pounds sterling because that 1s the currency of the primary economic environment in which
the Company operates

The preparation of financia! statements in conformity with IFRS requires the use of certain critical accounting
estimates It also requires the Directors to exercise jJudgement in the process of applying the Company’s accounting
policies However, there were no critical accounting estimates or judgements during the period under review
Income

Investment income comprises dividends receivable from investments, which are recognised on an ex-divtdend basis
Bank deposit interest 1s accounted for on an accruals basis

Finance costs

Finance costs are calculated using the effective yield method and are accounted for on an accruals basis

Investments held at fair value through profit or loss

When a purchase or sale ts made under contract, the terms of which require delivery within the timeframe of the
relevant market, the investments concerned are recognised or de-recognised on the trade date

All investments are designated at fair value through profit or loss on initial recognition The fair value of the
investments 15 based on thelr quoted bid market price at the close of business on the balance sheet date without
any deduction for estimated future selling costs Where no bid price is available, the investment Is valued at the last
traded price Changes in the fair value of all mvestments held at fair value, and realised gains and losses on disposal,
are recognised in profit or loss

Investments purchased with a view to re-sale in the short term are classified as current assets
Other receivables

Other recevables do not ¢arry any interest and are short-term in nature and are accordingly stated at their nominal
value as reduced by appropriate allowances for estimated irrecoverable amounts

Cash and cash equivalents

Cash comprises cash on hand and demand deposits Cash equivalents are short-term, highly iquid investments that
are readily convertible to known amounts of cash

Other payables
Other payables are not interest-beanng and are stated at their nominal value
Taxation

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

Deferred tax is the tax expected to be payable or recoverable on temporary differences between the carrying
amounts of assets and habilities in the financial statements and the corresponding tax bases used in the
computation of taxable profit, and 1s accounted for using the balance sheet hability method Deferred tax habilities
are recognises for all taxable temporary differences and deferred tax assets are recognised to the extent that it s
probable that taxable profits will be availlabte against which deductible temporary differences can be utihsed




PCT Finance Limited

Notes to the Financial Statements
at 30 Apnil 2012

Deferred tax s calculated at the tax rates that are expected to apply in the period when the liabihity 1s settled or the
asset s realised based on tax rates that have been enacted or substantively enacted at the balance sheet date

Rates of exchange

Transactions in foreign currencies are translated into sterling at the rate of exchange ruling on the date of each
transaction Foreign currency assets or labilities at the balance sheet date are translated into sterling at the rates of
exchange ruling on that date Reahised profits and losses on exchange, together with differences ansing on the
translation of foreign currency assets or habilities, are recognised (n profit or loss

Key estimates and assumptions

Estimates and assumptions used in prepanng the financial statements are reviewed on an engoing basis and are
hased on historical experience and various other factors that are believed to be reasonable under the
crcumstances The results of these estimates and assumptions form the basis of making judgements about carrying
values of assets and habilities that are not readily apparent from other sources

As at the year-end, thers are no significant accounting estimates and assumptions that may cause material
adjustment to the carrying value of assets and liabilities

Adoption of new Accounting Standards

The following Standards and Interpretations became effective In the current year, but have not significantly affected
the Company’s financial statements

IFRS 1 {amendment), ‘First-ime adoption of International Financial Statements’ (effective from 1 fanuary 2013)
IFRS 7 {(amendment), ‘Financial Instruments - disclosures’ (effective from 16 December 2011)

1AS 1 {amendment), ‘Presentation of financial statements’ {effective from 16 June 2011}

1AS 24 {amendment), ‘Related party disclosures’ (effective from 1 January 2011)

Accounting Standards issued but not yet effective

At the date of authonsation of these financial statements, the following applicable Standards were in issue but not
yet effective

IFRS 7 {(Amendment), 'Financial Instruments - Disclosures’ {effective for periods beginning on or after 1 January
2013}

IFRS 7 (Amendment), 'Financial Instruments - Disclosures' (effective for periods beginning on or after 1 January
2015, or otherwise when IFRS 9 first applied)

tFRS 9, 'Financial Instruments' {effective for financial periods beginning on or after 1 January 2015)

IFRS 10, 'Consolidated Financial Statements' (effective for periods beginning on or after 1 January 2013)
IFRS 12, 'Disclosure of Interests in Other Entities' (effective for penods beginning on or after 1 fanuary 2013)
IFRS 13, 'Fair Value Measurement' (effective for periods beginming on or after 1 January 2013)

IAS 1, 'Presentation of Financial Statements' {effective for periods beginning on or after 1 July 2012)

IFRS 1 (Amendment), 'First Time Adoption of International Financial Reporting Standards' (Effective for periods
beginning on or after 1 July 2011)

IFRS 1 (Amendment), 'First Time Adoption of International Financial Reporting Standards’  (Effective for periods
beginning on or after 1 July 2011)

IFRS 11, "Joint Arrangements' (effective for periods beginning on or after 1 January 2013)

10
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Notes to the Financial Statements
at 30 April 2012

IAS 12 {amendment), 'Income Taxes’ (effective for periods beginning on or after 1 January 2012)
IAS 27 {revised 2011), ‘Separate Financial Statements' (effective for penods beginning on or after 1 fanuary 2013}
IAS 28 {revised 2011}, 'Associates and joint ventures' (effective for periods beginming on or after 1 January 2013)

The Directors anticipate that the adoption of these standards in future periods will have no material impact on the
financial statements

2 Administrative expenses
The Directors receve no remuneration In respect of their services to the Company Auditors’ fees for audit services
are paid by the Company’s parent, Polar Capital Technology Trust Plc and amounted to £525 {2011 - £525)

3 Taxation

(a) Analysis of charge in year

2012 2011

£ £

Corporation tax - 7,041
Total tax for the year - 7,041

{b} Factors affecting current tax charge for the year

The tax assessed on the profit on ordinary activities for the year is iower than the standard rate of corporation tax in
the UK of 24% {2011 — 26%) The charge for the year can be reconciled to the profit per the Statement of
Comprehensive Income as follows

2012 2011

£ £

Profit for the year before taxation 24,544 25,296
Tax at the UK corporation tax rate of 24%* (2011 26%) 491 548
Tax at the UK corporation tax rate of 26% (2011 28%) 5,850 6,493
Group relief {6,341) -
Current tax charge for the year - 7,041

*Under the Frnance Act 2011, the rate of corporation tax was lowered to 24% from 1 Aprd 2012

q Other receivables

2012 2011
£ £
Accrued income 1,762 1,952
5 Called up share capital
2012 2011
£ £
Allotted, called-up and fully paid - 2 Ordinary shares of £1 each 2 2

6.  Parentundertaking and controlling party

At 30 Apnil 2012 the Company was a wholly owned subsidiary undertaking of Polar Capital Technology Trust Plc, a
Company registered in England and Wales, number 3224867 Copies of the ultimate parent undertaking’s

1
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7.

Notes to the Financial Statements
at 30 April 2012

consolidated frnancial statements may be obtained from the Company Secretary, Polar Capital Partners LLP, 4
Matthew Parker Street, London SW1H 9NP

Related party transactions

The parent company, Polar Capital Technology Trust Plc, surrenders excess expenses to its subsidiary, PCT Finance
Limited, to satisfy the subsidiary company’s corporation tax hability At the year end, the balance owing to the
parent company in respect of this group rehef was £3,395,065 {2011 - £3,395,065)

Financial instruments
The Company’s financial instruments comprise

- equity and non-equity shares which are held in accordance with the Company’s investment objectives,
- cash, hquid resources and short-term receivables and payables that arise directly from the Company’s operations

The main risks ansing from financial instruments are hquidity risk, credit risk and market sk The risks have
remained unchanged since the beginning of the year to which these financial statements relate and are summarised
below

Liquichty Risk — the Company'’s assets compnise mainly cash and readily realisable securities which can be sold to
meet funding requirements if necessary As at 30 Apnil 2012, the Company did not hold any investments but it had
cash balances of £5,612,509 These cash balances were sufficient to enable the Company to settle the £3,395,065
owed to its parent company in respect of group relief, which 1s the Company's only hability and 15 payable on
demand

Credit Risk - the Company does not consider this risk to be significant as 1t has limited exposure to third parties in
respect of amounts recewvable Cash balances are only depesited with financial institutions with a high credit rating
The Company assesses all external counterparties for credit risk before contracting with them

Market Risk ~ market risk anses from the Company's investments because of uncertainty about future market
prices It represents the potential loss the Company might suffer through holding a market position in the face of
adverse price movements This risk s reduced by holding an appropriate spread of investments No investments
were held as at 30 Apnil 2012 (2011 - £€Nil)

Market risk also arises on the Company’s cash balances, which are held in short term deposits and earn interest at a
variable rate A change of 0 25% p a in the rates of interest avallable to the Company’s financial assets would
increase (or decrease) the profit after tax and shareholders’ funds by £14,031 The Company 1s financed through a
combenation of share capital, retained earnings and amounts payable to the parent company

12
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Notice of the Annual General Meeting

NOTICE 1S HEREBY GIVEN that the Annual General Meeting of PCT Finance Limited will be held at 4 Matthew Parker
Street, London SW1H 9NP on 9 July 2012 at 2 45pm for the following purposes

1 To recetve the report of the directors and the financial statements for the year to 30 Apnl 2012, togather
with the report of the auditors,

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

By order of the Board
Polar Capital Secretarial Services Limited
Secretary

9 July 2012

K \Polar Capital Technology Trust\Admimustration\Year End\Year end 2012\PCT Finance Limsted accounts - April 2012 sent 240512
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