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DOUGHTY HANSON & CO III NOMINEES LIMITED
DIRECTORS’ REPORT

The Directors present their Annual Report to the member together with the Financial Statements for the year
ended 31 December 2014.

Business review

The principal activity of the Company is to hold Fund investments as nominee on behalf of the General Partner
(Doughty Hanson & Co Managers Limited) for Doughty Hanson and Co III Limited Partnership 1 within Doughty
Hanson & Co III which invests in equity and equity related investments.

Strategic Report

In August 2013 the Department for Business, Innovation & Skills published new narrative reporting regulations
amending the Companies Act 2006 requiring entities that do not qualify as small, to include a ‘Strategic Report’ to
replace the Business Review element of the Directors’ Report. The Company qualifies as a small company in
accordance with the Companies Act 2006 and as such a ‘Strategic Report’ has not been included within these
Financial Statements.

Results

The Company received no fees for acting as a nominee and all costs were met by a fellow subsidiary undertaking,
Doughty Hanson & Co Managers Limited. Accordingly, the Company made neither a profit nor loss during the
year. It is not anticipated that there will be any change to this state of affairs in the foreseeable future.

Directors

The Directors of the Company who served during the year and up to the date of the signing of the Financial
Statements were as follows:

R. P. Hanson

S. C. Marquardt
R. N. Lund

G. D. Stening

Auditors

Members have not required the Company to obtain an audit in accordance with section 476 of the Companies Act
2006.



DOUGHTY HANSON & CO III NOMINEES LIMITED
DIRECTORS' REPORT (CONTINUED)

Statement of Directors’ Responsibilities in respect of the Annual Report and the Financial Statements

The Directors are responsible for preparing the Annual 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 United Kingdom Generally Accepted
Accounting Practice (United 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:

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

e  state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the Financial Statements; and

e prepare the Financial Statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The Directors confirm that they have complied with the above requirements in preparing the Financial Statements.

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.

So far as each Director is aware, there is no relevant audit information of which the Company's auditors are
unaware. Each Director has taken all the steps that he ought to have taken as a Director in order to make himself
aware of any relevant audit information and to establish that the Company's auditors are aware of that information.

By order of the Board.

R.N. Lund
Director
20 May 2015

Registered Office
45 Pall Mall
London

SW1Y 5JG



DOUGHTY HANSON & CO III NOMINEES LIMITED
Registered In England and Wales No. 03637206

BALANCE SHEET AS AT 31 DECEMBER 2014

Notes 2014 2013
£ £
Current assets
Debtors 4 1 1
Capital and Reserves
Called-up share capital 5 1
Profit and loss account - -
Equity shareholders' funds —1 1

For the year ended 31 December 2014 the Company was entitled to an exemption from the requirement to obtain
an audit under section 480 of the Companies Act 2006.

Members have not required the Company to obtain an audit in accordance with section 476 of the Companies Act
2006.

The directors acknowledge their responsibility for:
i) ensuring that the company keeps accounting records which comply with section 386, and
ii) preparing accounts which give a true and fair view of the state of affairs of the Company as at
the end of the financial year, and of its profit and loss for the financial year in accordance with
section 394, and which otherwise comply with the requirements of the Companies Act relating

to accounts, so far as applicable to the company.

The Financial Statements on pages 5 to 6 were approved by the Board of Directors on 20 May 2015 and were
signed on its behalf by:-

R. N. Lund
Director



DOUGHTY HANSON & CO III NOMINEES LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2014

Basis of accounting

The Accounts have been prepared under the historical cost convention and are in accordance with
applicable accounting standards.

Directors’ emoluments

No Directors received emoluments during the year.

Employee information

There were no employees of the company during the year (2013: nil).

Debtors
2014 2013
£ £
Amount due from holding company 1 1
Share capital 2014 2013
£ £
Authorised
100 Ordinary shares of £1 each 100 100
Allotted, called up and fully paid
1 Ordinary shares of £1 each 1 1

Cash flow statement

There were no cash flows for the year ended 31 December 2014 (2013: £nil).

Ultimate parent company \

The ultimate parent undertaking is DHC Limited, which is the parent undertaking of the smallest and
largest group to consolidate these Financial Statements. DHC Limited is registered in the Cayman Islands
and trades from 45 Pall Mall, London, SW1Y 5JG. DHC Limited and all of its subsidiary companies, other
than overseas operating companies, are subject to UK Corporation Tax. Overseas operating companies are
subject to taxation in Germany, USA, Sweden and Italy. The ultimate controlling parties are Richard
Hanson and the Executors of the estate of the late Nigel Doughty. The ultimate controlling parties are UK
domiciled and therefore subject to UK taxation.



SCHEDULE 4 Regulation 7
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WHETHER PREPARING COMPANIES ACT OR TAS ACCOUNTS

| ~ PART1
PROVISIONS APPLYING TO ALL COMPANIES

Subsidiary undertakings
1.—(1) The following information must be given where at the end of the financial year the
company has subsidiary undertakings.
(2) The name of each subsidiary undertaking must be stated.
(3) There must be stated with respect to each subsidiary undertaking—
(a) ifitis incorporated outside the United Kingdom, the country in which it is incorporated,
(b) ifitis unincorporated, the address of its principal place of business.

Financial information about subsidiary undertakings
2.—(1) There must be disclosed with respect to each subsidiary undertaking not included in
consolidated accounts by the company—

(a) the aggregate amount of its capital and reserves as at the end of its relevant financial year,
and

(b) its profit or loss for that year.

(2) That information need not be given if the company is exempt by virtue of section 400 or 401
of the 2006 Act from the requirement to prepare group accounts (parent company included in
accounts of larger group).

(3) That information need not be given if the company’s investment in the subsidiary
undertaking is included in the company’s accounts by way of the equity method of valuation.

(4) That information need not be given if—

(a) the subsidiary undertaking is not required by any provision of the 2006 Act to deliver a
copy of its balance sheet for its relevant financial year and does not otherwise publish that
balance sheet in the United Kingdom or elsewhere, and

(b) the company’s holding is less than 50% of the nominal value of the shares in the
undertaking.

(5) Information otherwise required by this paragraph need not be given if it is not material.
(6) For the purposes of this paragraph the “relevant financial year” of a subsidiary undertaking
is—
(a) if its financial year ends with that of the company, that year, and

(b) if not, its financial year ending last before the end of the company’s financial year.

Shares and debentures of company held by subsidiary undertakings

3.—(1) The number, description and amount of the shares in the company held by or on behalf
of its subsidiary undertakings must be disclosed.

(2) Sub-paragraph (1) does not apply in relation to shares in the case of which the subsidiary
undertaking is concerned as personal representative or, subject as follows, as trustee.
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PART 4
INTERPRETATION OF THIS SCHEDULE

Definitions for this Schedule

91. The following definitions apply for the purposes of this Schedule apd its interpretation—

“general business” means business which consists of effecting of carrying out contracts of

general insurance;

“long-term business” means business which consists of effe¢fing or carrying out contracts of
long-term insurance;

“long-term fund” means the fund or funds maintained by company in respect of its long-term
business in accordance with rule 1.5.22 in the Prudentifl Sourcebook for Insurers made by the
Financial Services Authority under Part 10 of the Findncial Services and Markets Act 2000(a);

“policyholder” has the meaning given by article 3/of the Financial Services and Markets Act
2000 (Meaning of “Policy” and “Policyholder”) Order 2001(b);

“provision for unexpired risks” means the amdunt set aside in addition to unearned premiums
in respect of risks to be borne by the company after the end of the financial year, in order to
provide for all claims and expenses in cogfnection with insurance contracts in force in excess
of the related unearned premiums and ang premiums receivable on those contracts.

(a) FSA 2006/42.
(b) S.I 2001/2361,
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(3) The exception for shares in relation to which the subsidiary undertaking is concermned as
trustee does not apply if the company, or any of its subsidiary undertakings, is beneficially
interested under the trust, otherwise than by way of security only for the purposes of a transaction
entered into by it in the ordinary course of a business which includes the lending of money.

(4) Part 5 of this Schedule has effect for the interpretation of the reference in sub-paragraph (3)
to a beneficial interest under a trust.

Significant holdings in undertakings other than subsidiary undertakings

4.—(1) The information required by paragraphs 5 and 6 must be given where at the end of the
financial year the company has a significant holding in an undertaking which is not a subsidiary
undertaking of the company, and which does not fall within paragraph 18 (joint ventures) or 19
(associated undertakings).

(2) A holding is significant for this purpose if—

(a) it amounts to 20% or more of the nominal value of any class of shares in the undertaking,
or

(b) the amount of the holding (as stated or included in the company’s individual accounts)
exceeds one-fifth of the amount (as so stated) of the company’s assets.
5.—(1) The name of the undertaking must be stated.
(2) There must be stated—

(a) if the undertaking is incorporated outside the United Kingdom, the country in which it is
incorporated,

(b) ifitis unincorporated, the address of its principal place of business.
(3) There must also be stated—
(a) the identity of each class of shares in the undertaking held by the company, and

(b) the proportion of the nominal value of the shares of that class represented by those shares.

6.—(1) Subject to paragraph 14, there must also be stated—

(a) the aggregate amount of the capital and reserves of the undertaking as at the end of its
relevant financial year, and

(b) its profit or loss for that year.
(2) That information need not be given in respect of an undertaking if—

(a) the undertaking is not required by any provision of the 2006 Act to deliver a copy of its
balance sheet for its relevant financial year and does not otherwise publish that balance
sheet in the United Kingdom or elsewhere, and

(b) the company’s holding is less than 50% of the nominal value of the shares in the
undertaking.

(3) Information otherwise required by this paragraph need not be given if it is not material.
(4) For the purposes of this paragraph the “relevant financial year” of an undertaking is—
(a) ifits financial year ends with that of the company, that year, and

(b) if not, its financial year ending last before the end of the company’s financial year.

Membership of certain undertakings

7.—(1) The information required by this paragraph must be given where at the end of the
financial year the company is a member of a qualifying undertaking.

(2) There must be stated—
(a) the name and legal form of the undertaking, and
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(b) the address of the undertaking’s registered office (whether in or outside the United
Kingdom) or, if it does not have such an office, its head office (whether in or outside the
United Kingdom).

(3) Where the undertaking is a qualifying partnership there must also be stated either—

(a) that a copy of the latest accounts of the undertaking has been or is to be appended to the
copy of the company’s accounts sent to the registrar under section 444 of the 2006 Act, or

(b) the name of at least one body corporate (which may be the company) in whose group
accounts the undertaking has been or is to be dealt with on a consolidated basis.

(4) Information otherwise required by sub-paragraph (2) need not be given if it is not material.

(5) Information otherwise required by sub-paragraph (3)(b) need not be given if the notes to the
company’s accounts disclose that advantage has been taken of the exemption conferred by
regulation 7 of the Partnerships and Unlimited Companies (Accounts) Regulations 1993(a).

(6) In this paragraph—

“dealt with on a consolidated basis”, “member” and “qualifying partnership” have the same
meanings as in the Partnerships and Unlimited Companies (Accounts) Regulations 1993;

“qualifying undertaking” means—
(a) a qualifying partnership, or
(b) an unlimited company each of whose members is—
(i) alimited company,
(ii) another unlimited company each of whose members is a limited company, or
(iii) a Scottish partnership each of whose members is a limited company,

and references in this paragraph to a limited company, another unlimited company or a
Scottish partnership include a comparable undertaking incorporated in or formed under the
law of a country or territory outside the United Kingdom.

Parent undertaking drawing up accounts for larger group
8.—(1) Where the company is a subsidiary undertaking, the following information must be
given with respect to the parent undertaking of—

(a) the largest group of undertakings for which group accounts are drawn up and of which the
company is a member, and

(b) the smallest such group of undertakings.
(2) The name of the parent undertaking must be stated.
(3) There must be stated—

(a) if the undertaking is incorporated outside the United Kingdom, the country in which it is
incorporated,

(b) if it is unincorporated, the address of its principal place of business.

(4) If copies of the group accounts referred to in sub-paragraph (1) are available to the public,
there must also be stated the addresses from which copies of the accounts can be obtained.

Identification of ultimate parent company

9.—(1) Where the company is a subsidiary undertaking, the following information must be
given with respect to the company (if any) regarded by the directors as being the company’s
ultimate parent company.

(2) The name of that company must be stated.

(a) S.L 1993/1820.
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(3) If that company is incorporated outside the United Kingdom, the country in which it is
incorporated must be stated (if known to the directors).

(4) In this paragraph “company” includes any body corporate.

PART 2
COMPANIES NOT REQUIRED TO PREPARE GROUP ACCOUNTS

Reason for not preparing group accounts

10.—(1) The reason why the company is not required to prepare group accounts must be stated.

(2) If the reason is that all the subsidiary undertakings of the company fall within the exclusions
provided for in section 405 of the 2006 Act (Companies Act group accounts: subsidiary
undertakings included in the consolidation), it must be stated with respect to each subsidiary
undertaking which of those exclusions applies.

Holdings in subsidiary undertakings
11.—(1) There must be stated in relation to shares of each class held by the company in a
subsidiary undertaking—
(a) the identity of the class, and
(b) the proportion of the nominal value of the shares of that class represented by those shares.

(2) The shares held by or on behalf of the company itself must be distinguished from those
attributed to the company which are held by or on behalf of a subsidiary undertaking.

Financial years of subsidiary undertakings

12. Where—
(a) disclosure is made under paragraph 2(1) with respect to a subsidiary undertaking, and
(b) that undertaking’s financial year does not end with that of the company,

there must be stated in relation to that undertaking the date on which its last financial year ended
(last before the end of the company’s financial year).

Exemption from giving information about significant holdings in non-subsidiary
undertakings

13.—(1) The information otherwise required by paragraph 6 (significant holdings in
undertakings other than subsidiary undertaking) need not be given if—

(a) the company is exempt by virtue of section 400 or 401 of the 2006 Act from the
requirement to prepare group accounts (parent company included in accounts of larger
group), and

(b) the investment of the company in all undertakings in which it has such a holding as is
mentioned in sub-paragraph (1) is shown, in aggregate, in the notes to the accounts by
way of the equity method of valuation.

Construction of references to shares held by company

14.—(1) References in Parts 1 and 2 of this Schedule to shares held by a company are to be
construed as follows.

(2) For the purposes of paragraphs 2, 11 and 12 (information about subsidiary undertakings)—

(a) there must be attributed to the company any shares held by a subsidiary undertaking, or
by a person acting on behalf of the company or a subsidiary undertaking; but
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(b) there must be treated as not held by the company any shares held on behalf of a person
other than the company or a subsidiary undertaking.

(3) For the purposes of paragraphs 4 to 6 (information about undertakings other than subsidiary
undertakings)—

(a) there must be attributed to the company shares held on its behalf by any person; but

(b) there must be treated as not held by a company shares held on behalf of a person other
than the company.

(4) For the purposes of any of those provisions, shares held by way of security must be treated
as held by the person providing the security—

(a) where apart from the right to exercise them for the purpose of preserving the value of the
security, or of realising it, the rights attached to the shares are exercisable only in
accordance with that person’s instructions, and

(b) where the shares are held in connection with the granting of loans as part of normal
business activities and apart from the right to exercise them for the purpose of preserving
the value of the security, or of realising it, the rights attached to the shares are exercisable
only in that person’s interests.

PART 3
COMPANIES REQUIRED TO PREPARE GROUP ACCOUNTS

Introductory

15. In this Part of this Schedule “the group” means the group consisting of the parent company
and its subsidiary undertakings.

Subsidiary undertakings

16.—(1) In addition to the information required by paragraph 2, the following information must
also be given with respect to the undertakings which are subsidiary undertakings of the parent
company at the end of the financial year.

(2) Tt must be stated whether the subsidiary undertaking is included in the consolidation and, if it
is not, the reasons for excluding it from consolidation must be given.

(3) It must be stated with respect to each subsidiary undertaking by virtue of which of the
conditions specified in section 1162(2) or (4) of the 2006 Act it is a subsidiary undertaking of its
immediate parent undertaking.

That information need not be given if the relevant condition is that specified in subsection (2)(a)
of that section (holding of a majority of the voting rights) and the immediate parent undertaking
holds the same proportion of the shares in the undertaking as it holds voting rights.

Holdings in subsidiary undertakings
17.—(1) The following information must be given with respect to the shares of a subsidiary
undertaking held—
(a) by the parent company, and
(b) by the group,
and the information under paragraphs (a) and (b) must (if different) be shown separately.
(2) There must be stated—
(a) the identity of each class of shares held, and
(b) the proportion of the nominal value of the shares of that class represented by those shares.
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Joint ventures

18.—(1) The following information must be given where an undertaking is dealt with in the
consolidated accounts by the method of proportional consolidation in accordance with paragraph
18 of Schedule 6 to these Regulations (joint ventures)—

(a) the name of the undertaking,
(b) the address of the principal place of business of the undertaking,
(c) the factors on which joint management of the undertaking is based, and

(d) the proportion of the capital of the undertaking held by undertakings included in the
consolidation.

(2) Where the financial year of the undertaking did not end with that of the company, there must
be stated the date on which a financial year of the undertaking last ended before that date.

Associated undertakings

19.—(1) The following information must be given where an undertaking included in the
consolidation has an interest in an associated undertaking.

(2) The name of the associated undertaking must be stated.

(3) There must be stated—

(a) if the undertaking is incorporated outside the United Kingdom, the country in which it is
incorporated,

(b) ifitis unincorporated, the address of its principal place of business.

(4) The following information must be given with respect to the shares of the undertaking
held—

(a) by the parent company, and
(b) by the group,
and the information under paragraphs (a) and (b) must be shown separately.
(5) There must be stated—
(a) the identity of each class of shares held, and
(b) the proportion of the nominal value of the shares of that class represented by those shares.

(6) In this paragraph “associated undertaking” has the meaning given by paragraph 19 of
Schedule 6 to these Regulations; and the information required by this paragraph must be given
notwithstanding that paragraph 21(3) of that Schedule (materiality) applies in relation to the
accounts themselves.

Requirement to give information about other significant holdings of parent company or
group

20.—(1) The information required by paragraphs 5 and 6 must also be given where at the end of
the financial year the group has a significant holding in an undertaking which is not a subsidiary
undertaking of the parent company and does not fall within paragraph 18 (joint ventures) or 19

(associated undertakings), as though the references to the company in those paragraphs were a
reference to the group.

(2) A holding is significant for this purpose if—

(a) it amounts to 20% or more of the nominal value of any class of shares in the undertaking,
or

(b) the amount of the holding (as stated or included in the group accounts) exceeds one-fifth
of the amount of the group’s assets (as so stated).

(3) For the purposes of those paragraphs as applied to a group the “relevant financial year” of an
outside undertaking is—
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(a) if its financial year ends with that of the parent company, that year, and
(b) if not, its financial year ending last before the end of the parent company’s financial year.

Group’s membership of certain undertakings

21. The information required by paragraph 7 must also be given where at the end of the financial
year the group is a member of a qualifying undertaking.

Construction of references to shares held by parent company or group

22.—(1) References in Parts 1 and 3 of this Schedule to shares held by that parent company or
group are to be construed as follows.

(2) For the purposes of paragraphs 4 to 6, 17, 19(4) and (5) and 12 (information about holdings
in subsidiary and other undertakings)—

(a) there must be attributed to the parent company shares held on its behalf by any person;
but

(b) there must be treated as not held by the parent company shares held on behalf of a person
other than the company.

(3) References to shares held by the group are to any shares heid by or on behalf of the parent
company or any of its subsidiary undertakings; but any shares held on behalf of a person other
than the parent company or any of its subsidiary undertakings are not to be treated as held by the
group.

(4) Shares held by way of security must be treated as held by the person providing the
security—

(a) where apart from the right to exercise them for the purpose of preserving the value of the
security, or of realising it, the rights attached to the shares are exercisable only in
accordance with his instructions, and

(b) where the shares are held in connection with the granting of loans as part of normal
business activities and apart from the right to exercise them for the purpose of preserving
the value of the security, or of realising it, the rights attached to the shares are exercisable
only in his interests.

PART 4
ADDITIONAL DISCLOSURES FOR BANKING COMPANIES AND GROUPS

23.—(1) This paragraph applies where accounts are prepared in accordance with the special
provisions of Schedules 2 and 6 relating to banking companies or groups.

(2) The information required by paragraph 5 of this Schedule, modified where applicable by
paragraph 20 (information about significant holdings of the company or group in undertakings
other than subsidiary undertakings) need only be given in respect of undertakings (otherwise
falling within the class of undertakings in respect of which disclosure is required) in which the
company or group has a significant holding amounting to 20 % or more of the nominal value of
the shares in the undertaking.

In addition any information required by those paragraphs may be omitted if it is not material.

(3) Paragraphs 14(3) and (4) and 22(3) and (4) of this Schedule apply with necessary
modifications for the purposes of this paragraph.
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PART 5
INTERPRETATION OF REFERENCES TO “BENEFICIAL INTEREST”

Residual interests under pension and employees’ share schemes

24.—(1) Where shares in an undertaking are held on trust for the purposes of a pension scheme
or an employees’ share scheme, there must be disregarded any residual interest which has not
vested in possession, being an interest of the undertaking or any of its subsidiary undertakings.

(2) In this paragraph a “residual interest” means a right of the undertaking in question (the
“residual beneficiary™) to receive any of the trust property in the event of—

(a) all the liabilities arising under the scheme having been satisfied or provided for, or
(b) the residual beneficiary ceasing to participate in the scheme, or

(c) the trust property at any time exceeding what is necessary for satisfying the liabilities
arising or expected to arise under the scheme.

(3) In sub-paragraph (2) references to a right include a right dependent on the exercise of a
discretion vested by the scheme in the trustee or any other person; and references to liabilities
arising under a scheme include liabilities that have resulted or may result from the exercise of any
such discretion.

(4) For the purposes of this paragraph a residual interest vests in possession—

(a) in a case within sub-paragraph (2)(a), on the occurrence of the event there mentioned,
whether or not the amount of the property receivable pursuant to the right mentioned in
that sub-paragraph is then ascertained,

(b) in a case within sub-paragraph (2)(b) or (c), when the residual beneficiary becomes
entitled to require the trustee to transfer to that beneficiary any of the property receivable
pursuant to that right.

Employer’s charges and other rights of recovery

25.—(1) Where shares in an undertaking are held on trust there must be disregarded—

(a) if the trust is for the purposes of a pension scheme, any such rights as are mentioned in
sub-paragraph (2), '

(b) if the trust is for the purposes of an employees’ share scheme, any such rights as are
mentioned in paragraph (a) of that sub-paragraph,

being rights of the undertaking or any of its subsidiary undertakings.
(2) The rights referred to are—

(a) any charge or lien on, or set-off against, any benefit or other right or interest under the
scheme for the purpose of enabling the employer or former employer of a member of the
scheme to obtain the discharge of a monetary obligation due to him from the member,
and

(b) any right to receive from the trustee of the scheme, or as trustee of the scheme to retain,
an amount that can be recovered or retained under section 61 of the Pension Schemes Act
1993(a) or section 57 of the Pension Schemes (Northern Ireland) Act 1993(b) (deduction
of contributions equivalent premium from refund of scheme contributions) or otherwise
as reimbursement or partial reimbursement for any contributions equivalent premium
paid in connection with the scheme under Chapter 3 of Part 3 of that Act.

(a) 1993 c.48.
(b) 1993 c.49.
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