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Directors' Report

The directors herewith submit their annual report, together with the financial statements of the company
for the year ended 31 December 2012

Business review and results:
Duke Street Private Equity Ltd ('the Company') , 1s a wholly owned subsidiary of Duke Street LLP The
company acts as a holding company within the Duke Street LLP group

The results for the penod are set out on page 4

Profits and Dividends:

The loss after taxation for the financial penod amounts to £4,822 (2011 £475,620 profit) A dividend of rul
(2011 £477,750) was paid duning the period

Directors’
The Directors who held office dunng the year are shown below

Nikola Sutherland {resigned 31 December 2012)
Buchan Scott
Pater Taylor

On behalt of the board

. CL\Q/VQU'Q’

Buchan Scott
19 April 2013

Registered Office

Nations House

103 Wgmore Street
London

WiU1GSs

Ragistered in Engtand No 7316068
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Statement of Directors' Responsibilities in Respect of the Directors' Report
and the Financial Statements

The directors are responsible for preparing the Dwectors' Report and the hinancial statements in
accordance with applicable law and regutations

Company law requires the directors to prepare financial statements for each financial year Under that law
they have elected to prepare the financial statements in accordance with UK Accounting Standards and
applicable law (UK Generally Accepted Accounting Practice)

Under company law the directors musl not approve the financial statements unless they are satisfied that
they give a true and farr view of the state of affairs of the company and of the profit or loss of the company
for that period In prepaning these financial statements, the directors are required to

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

« state whether applicable UK Accounting Standards have been followed, subject to any malenal
departures disclosed and explained in the financial statements, and

» prepare the financial statements on the going concern basis unless i1t 1s 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 They have general responsibility for taking such steps as are reasonably open to
them to safeguard the assets of the company and to prevent and detect fraud and other irregulanties
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Report of the Independent Auditors

Independent auditor's report to the members of Duke Street Private Equity Limited

We have audited the financial statements of Duke Street Prnivate Equity Limited for the year ended 31
December 2012 set out on pages 4 to 9 The financial reporting framework that has been apptied in their
preparation 15 apphcable law and UK Accounting Standards (UK Generally Accepted Accounling
Practice)

This report is made solely 1o the company’'s members, as a body, In accordance with Chapter 3 of Part
16 of the Companies Act 2006 Our audit work has been undertaken so that we might state to the
company’s members those matters we are required to state to them in an auditor's repont and for no
other purpose To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company's members, as a body, for our audit work, for this
report, or for the opinions we have formed

Respective responsibilities of directors and auditor

As axplained more fully in the Directors’ Responsibilities Statement set out on page 2, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and far view Our responsibifity 1s to audit, and express an opinion on, the financial statements In
accardance with applicable law and International Standards on Audiing (UK and lIreland) Those
standards require us to comply with the Audiing Praclices Board's (APB's) Ethical Standards for
Auditors

Scope of the audil of the financial statements

A description of the scope of an audit of financial stalements ts provided on the Financial Reporting
Council's website at www frc org uk/auditscopeukprivate

Opinion on financial statements

In our opinion the financial statements

» give a true and far view of the state of the company's affairs as at 31 December 2012 and of its
loss for the year then ended,

» have been properly prepared in accordance with UK Generally Accepted Accounting Practice, and

« have baen prepared in accordance with the requirements of the Compames Act 2006

Opinion on other matter prescribed by the Compantes Act 2006

In our opinion the information given in the Directors' Report for the financial year for which the financial
staternents are prepared s 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
1o report to you if, 1n 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

* the financial statements are not in agreement with the accounting records and returns, or

« certain disclosures of directors’ remunsration spectfied by law are not made, or

= we have not recaived all the Information and explanations we require for our audit

Jonathan Martin (Senior Statutory Auditor)
for and on behalf of KPMG Audit Plc, Statutory Auditor
Chartered Accountants
8 Salisbury Square
London EC4Y 888
19-Apr-13

Duke Street Private Equity Limited - December 2012




Profit and Loss account
For the penod ended 31 December 2012

Year Ended Year ended
31-Dec-12 31-Dec-11

Note £ £
Continuing operations
Dividend income - 477,750
Expenses (3,995) {6,501)
Operating (loss)/profit 3 (3,995) 471,249
Loss on divestment (1) -
Interest recetvable 2 6 -
(Loss)/Profit on ordinary activities
before taxation (3,990) 471,249
Tax on (loss)/profit on ordinary activities 4 (832) 4,371
{Loss)/Profit on ordinary activities
after taxation (4,822) 475,620

The company has no recognised gains or losses other than those included i the profit and loss for the period and
therefore no statement of recognised gains or losses 1s presented

The notes on pages 7 to 9 form part of these financial statements
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Balance Sheet
As at 31 December 2012

Investments
Current Assets

Debtors
Cash at Bank

Creditors: amounts falling
due within ong year

Net current liabilities
Total assets less current liabilities

Net Liablilities

Called up share capital
Profit and loss account

Shareholders' deficit

As at As at

3-Dec-12 31-Dec-11

Note £ £
12 9 10
6 2,539 4,711
505 499

3,044 5,210
7 (13,004) (10,349)
{9,960} {5,139)

(9,951} (5,129)

(9,951) (5,129

8 1 1
9 (9,952) (5,130)
10 (9,951) (5,129)

The notes on pages 7 to 9 form part of these financial statements

Approved by the Beard of Directors at a meeting on 19 April 2013 and signed on its behalf by

(b

TJB Scott
Director
19 April 2013

Company number 7316069
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A

P L Taylor [®
Director
19 Apnil 2013




Cash Flow
For penod ended 31 December 2012

Year ended
31-Dec-12
£ £
Cash flows from operating activities
Operating loss/gamn (3,995)
Decreasef(Increase) in debtors 1,340
Increase in creditors 2,655
Net cash inflow from operating aclivilies -
Interest received 6
Equity dividend paid -
Increase in cash 6

Reconciliation of Net Cash Flow to Movement in Net Funds

Year ended

31-Dec-12

£

Increase In net cash 6

Net funds at 1 January 2012 499
Net funds at 31 December 2012 505

The notes on pages 7 to 8 form part of these inancial statements
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Year ended
31-Dec-11
£ £

471,249
(330)

7,340

478,259
(10)

(477,750)

499

Year ended
31-Dec-11
£

499

499




Notes to the financial statements
For the period ended 31 December 2012

a)

b)

c)

d)

e)

f)

g)

Accounting policies
The following accounting policies have been consistently applied in the financial statements

Basis of accaunting

The financial statements have been prepared i accordance with the histoncal cost accounting convention
and applicable accounting standards

Going Concern
Thase accounts have been prepared on a going concern basls on the understanding that Duke Street LLP
will continue to financially support the Company’s operations

Taxation

The charge for laxation 1s based on the result for the year Deferred tax assets and llabilites anse from
tming differences between the recogniion of gains and losses n the financial statements and ther
recognition for tax purposes Deferred tax labilites are fully recogrused and deferred lax assets are
recognised when it Is constdered mare likely than not that the asset will be recoverable

Investments
Investments are recogrused on the bastis of cost less any permanent diminutions In value

Dividends
Dividends receiveable or payable are recognised only in the period in which they are declared

Related Party transactions

As the Company 1s 100% controlled by Duke Street LLP, the company has taken the exemption under FRS
8 from disclosing transactions with other wholly owned companies within the Duke Street LLP group

Consolldation

The company I1s exempt from preparnng consolidated financial accounts, on the grounds that the company i1s
itself a subsidiary in a larger group which prepares consolidated financial statements The Company forms
part of the Duke Street LLP consolhdated group, and these accounts can be found at 103 Wigmore Street,
London W1U 1QS

Interest receivable

;2 2011
£ £
Bank Interest Receivable 6 -
Operating loss 2012 2011
£ £

Operating loss has been arnved at after deducting
Audit of these finangial statements 2,600 3,000
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Notes to the hinancial statements continued
For the penod ended 31 December 2012

4 Taxation
2012 2011

Analys:is of (chargej/credit for the period £ £
Current tax
Corporatton tax lor penod 977 4,371
Adjustments in refation o prior penods (1,809) .
Total curcent {(charge) / credn for the penod (832) 4,371
Tax on {profit) / loss on ordinary activiltes (832) 4,371
Factorg affecting tax charge for period
{Loss)/Proiit on Ordinary Activities before Tax (3,890) 471,249
Loss on ordinary activities mulliplied by standard
rate of corporatton tax in the UK of 24 5% (2011 26 5%) 978 (124,834)
Effecis of
income not taxable for 1ax purposes . 126,571
Adjustmentis in relation to pnor panods (1,809} -
Other timing diflerences {1 2,634
Current tax (charge) / credit for the period {832} 4,371

A reduction in the UK corporation tax rate from 26% to 25% (effactive from 1 Apnl 2012) was
substantivaly anacted on § July 2011, and {urther reductions to 24% (effective from 1 April 2012)
and 23% (efiective from 1 Apnl 2013) were substantively enacted on 26 March 2012 and 3 July
2012 respectively This will reduce tha campany’s future current tax charge accordingly

The March 2013 Budget announced that the rate wll turther reduce to 20% by 2015 In addilon
to the planned reduction to 21% by 2014 previously announced in the Dacember 2012 Autumn
Statement It Is expecled that this seduclion vall further reduce the company’s fulure cursent tax
charge

The Company oft-set the above fax charge with lax losses obtained via the corporate tax group
reliet scheme The group relief credits obtained were settled through intercompany accourts on
a pound-lor pound basis, and as such, there was no physical payment of tax for the financial
year

5 Employees and directors

The Company seconds employees from Duke Street Management Services Limited, a fellow
subsidiary

No directors are remunerated for serving in the aifice of a director of the company All directors are
members of Duke Street LLP, the ulimate parent of the company, and receive drawings lrom profils
generated within Duke Sirest LLP

8 Debtors 2012 2011
£ £

Amounts owed by leliow subsidiary undertakings 2,539 4,711

2,539 4,711

7 Creditors 2012 201
£ £

Amounts owed to fellow subsidiary undertaking 6,266 509

Accruals 6,708 9,840

13,004 10,349

a Share Capital 2012 2011
£ £

Allotted, called up and fully paid
1 Ordinary share of £1 each 1 1
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Notes to the financial statements continued
For the pened ended 31 December 2012

o Reserves Profit & Loss Account 2012 Restated 2011
e £

As at 1 January 2012 (5,130) {3.000)
({Loss)/Profit for the financial peniod {4.822) 475,620
Dwvidends pard - (477,750)

As at 31 December 2012 {9,952) {5,130)

In the Einancial year ended 31 December 2011, a dividend of £477,750 was paid from Duke Strest
Private Equity Limited The profit and loss account has been amended to move the divedend payment to
the supporing finantal statement notes (Refer note 9 and 10) The 31 December 2011 profit and loss
account was amended to comptly with company law A recongiliation of the adjustment 1s detaled below

(Loss)Profit for the hnancial penod £
As at 1 January 2012 (as previously stated) (2,130
As at 1 January 2012 as amended 475,620
Dividend paid 477,750
10 Reconciliation of movements In shareholders’ deficit 2012 Restated 2011
£ £
{Loss)/Profit for the financial pencd {4,822) 475,620
Dividends paid - (477,750)
Net movement in shareholders' deficit (4,822) (2,130)
Opening shareholders’ lunds (5,128) (2.999)
Closing shareholders’ deficit {9,951} {5,129)
1 Ultimate parent company
The company 13 a wholly owned subsidiary of Duke Street LLP, and 1s therafore considered the ultimate
parent company
12 Investments

The Company holds 100% of the share capital of the following UK reg:stered antities
(all nvestments are held at cost)

2012 2011
Duke Street Il Limited £1 £1
Duke Sireet General Partner Limited €1 £1
Duke Street V Limited © £1
Duke Street Capital Limited £0 £1
Duke Street Vil Lirnited 4 £1
Duke Street Pension Trustees Limited £1 £1
Duke Strest Managemeant Services Limited £1 £1
Duke Street Capilal VI Fund Invastment GP £1 1
Duke Sirest Invesiment Management Limited £2 £2

£9 £10

During the financial year, Duke Street Capital Limited was liquidated Duke Street Private Equity Limited
receved nil consideration for the share capital held

All amounts denoted above represent holdings of ordinary capital, with the exception of Duke Street
Investment Management Lirmted, which is compnised of £1 ordinary share and £1 ordinary preferred
shara
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Activity
Asset Manager
Asset Manager
Asset Manager
Holding Company
Holding Company
Trustea
Maragement Company
Asset Manager
Hotding Company




