A\
CREDITSUISSEA

Credit Suisse First Boston PF (Europe) Limited

Financial Statements
For the Year ended 31 December 2011

MUARRE IR

A31 48/05/2012 #208
COMPANIES HOUSE

FRIDAY

Company Registration Number 03468370




CRrReDIT SuISSE FIRST BosTON PF (EUROPE) LIMITED
DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2011

BOARD OF DIRECTORS

Caostas P Michaelides
Michael J Murphy
Paul E Hare

Stuart C Eden

COMPANY SECRETARY

Paul E Hare




CREDIT Suisse FIRST BosTON PF (EUROPE) LIMITED
DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2011

The directors present therr report and the financial statements for the year ended 31 December
2011

Review of business
Business review and principal activities

The pnncipal activity of Credit Suisse First Boston PF (Europe) Limited (the “Company’) 1s the
onigination, marketing, structunng and provision of other services related to the raising of capital for
direct investment firms The Company acts as an agent on behalf of Credit Suisse Securties
{Europe) Limited and started its activities in Apnl 2005

The activities of the Company encompass services related to the raising of capital for private equity
funds The Company’s income and expenses are passed on to Credit Suisse Secunities (Europe)
Limited through a Service Level Agreement

Going concern basis

The financial statements have been prepared on a going concern basis, notwithstanding the
deficiency in the net current assets, as Credit Suisse AG, Zurich has confirmed its intention to
provide the necessary financial support to the Company to continue operations and meet its
habilities as and when they fall due

Performance

The Company reported a profit for the year of US$ 32,311 (2010 Profit of US$ 16,002)

As at 31 December 2011, the Company has total assets of US$ 611,508 (201¢ USS$ 4,648,180) and
a net habihity position of US$ 88,956 (2010 USS$ 121,267)

Principal risks and uncertainties

The Company's activities expose It to a vanety of financial nsks market nsk (currency nsk and
Interest rate nsk), credit nsk, hquidity nsk and cash flow nsk The overall nsk management
programme focuses on the predictabiity of financial markets and seeks to minimise potential
adverse effects on the Company's Performance

Risk management 1s carried out by the Central treasury department of Credit Suisse Group (Group
Treasury) under policies approved by its Board of Directors Group Treasury identifies, evaluates
and hedges financial nsks The Board provides written prninciples for overall sk management, as
well as wrnitten policies covering specific areas, such as foreign exchange nsk, interest rate nsk,
credit risk, use of denvative instruments and non denvative financial instruments, and investing
excess hquidity

Key Performance Indicators (“KPIs”)

Given the straightforward nature of the business, the directors are of the opinion that analysis using

KPIs 1s not necessary for an understanding of the development, performance or position of the
business

Share capital
No additionat share capital was issued by the Company dunng the year
Dividends

No dividends were paid or proposed for 2011 (2010 USSNiI)




CREDIT SUISSE FIRST BOSTON PF (EUROPE) LIMITED
DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2011

Risk management

The Company's financial nsk management objectives and policies and the exposure of the Company
to market nsk (including currency nsk and interest rate nsk), foreign exchange nisk, credit nsk, hquidity
nsk and cash flow nsk are outhned in note 15

Directors

The names of the directors as at the date of this report are set out on page 2 There has been no
change n the directorate since 31 December 2010, and up to the date of this report

All directors benefited from qualifying third party indemnity provisicns in place dunng the financial year
and at the date of this report

None of the directors who held office at the end of the financtal year were beneficially interested, at any
time dunng the year, In the shares of the Company or had any disclosable interest in shares of Credit
Suisse group companies

Disclosure of information to auditors

The directors who held office at the date of approval of this directors’ report confirm that, so far as
they are each aware, there 15 no relevant audit information of which the Company’s auditors are
unaware, and each director has taken all the steps that he/ she ought to have taken as a director to
make himself/ herself aware of any relevant audit information and to establish that the Company’s
auditors are aware of that information

Donattons

There were no chantable donations during the year (2010 US$Nil)

Auditors

Pursuant to Section 487 of the Companies Act 2006, KPMG Audit Plc continues in office as the
Company's audrtor

Prompt payment code
It1s the policy of the Company to pay all invoices in accordance with contract and payment terms
International financial reporting standards

The Company's 2011 financial statements have been prepared in accordance with international
Financial Reporting Standards (IFRS) as adopted by the European Union (“EU™)

Subsequent events

There were ne subsequent events that require disclosure as at the date of this report

One Cabot Square
London E14 4QJ
30 Apnl 2012

Company Registration Number 03468370
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CREDIT Suisst FIRST BosTON PF (EUROPE) LIMITED
STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE
DIRECTORS’ REPORT AND THE FINANCIAL STATEMENTS

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 they have elected to prepare the financial statements 1n accordance with IFRSs as adopted
by the EU and applicable law

Under Company law, the directors must 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 prepanng these financial statements, the directors are
required to

+ select suitable accounting policies and then apply them consistently,
* make judgements and estimates that are reasonable and prudent,
- state whether they have been prepared in accordance with IFRS as adopted by the EU, and

« prepare the financial statements on the going concern basis unless It is 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 explan 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 responsibiity 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 irregularities




INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
CREDIT SuUisSSE FIRST BosToON PF (EUROPE) LIMITED

We have audited the financial statements of Credit Suisse First Boston PF (Europe) Limited for the year
ended 31 December 2011 which comprise the Income Statement, the Statement of Financial Position,
the Statements of Changes in Equity, the Cash Flow Statement, and the retated notes The financial
reporting framework that has been applied in therr preparation is applicable law and International
Financial Reporting Standards (IFRSs) as adopted by the EU

This report 1Is made solely to the company's members, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006 Qur audit work has been undertaken so that we mught state to the
company's members those matters we are required to state to them in an auditars' report 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 auditors

As explained more fully in the Statement of Direciors' Responsibiiies set out on page 5, the directors
are responsible for the preparation of the financial statements and for being satisfied that they give a
true and farr view Our responsibility 1s to audit and express an opinion on 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 (APB's) Ethical Standards for
Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the APB's web-site at
www frc org uk/apb/scope/private cfm

In addition, we read all the financial and nen-financial information in the Directors Report to dentify
matenal inconsistencies with the audited financial statements |If we become aware of any apparent
matenal misstatements or inconsistencies we consider the implications for our report

Opinien on financial statements

In our optnion the financial statements

= give a true and fair view of the state of the Company's affarrs as at 31 December 2011 and of its
profit for the year then ended,

* have been praperly prepared in accordance with IFRSs as adopted by the EU, and

* have been prepared in accardance with the requirements of the Companies Act 2006

Opinion on other matters prescribed by the Companies Act 2006
In our opinton the information given in the Directors' Report for the financial year for which the financial
statements are prepared i1s 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 Caompanies Act 2006 requires
us to report to you If, In our opinion

= adequate accounting records have not been kept, or

* the financial statements are not In agreement with the accounting records and retumns, or

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

= we have not received all the information and explanations we require for our audit

Jo CAL—T.

Nicholas J Edmonds
(Senior Statutory Auditor)
For and on behalf of KPMG Audit Plc, Statutory Auditor

Chartered Accountants

15 Canada Square
London

United Kingdom
E14 5GL

30 April 2012




CREDIT SuisSE FIRST BOSTON PF (EUROPE) LIMITED
STATEMENT OF INCOME FOR THE YEAR ENDED 31 DECEMBER 2011

2011 2010
Note uss$ uss

Fee income 4 150,420 5,023,827
Fee expense 4 {150,420) (5,023,827)
Net fee income - -
Interest income 5 69,008 80,177
Interest expense 6 (22,606) {16,125)
Net interest iIncome 46,402 64,052
Total operating income 46,402 64,052
Administrative & other Income 7 14,373 43,106
Feregn exchange (loss) (4,701) (107,538)
Profit / (loss) before tax 56,074 {380)
Income tax (expense) / benefit 8 (23,763) 16,382
Profit after tax 32,311 16,002

P — S

Profit for 2011 and 2010 are from continuing operaticns

There 1s no other comprehensive income for the current and prior years Accordingly no statement
of other comprehensive income 1s provided

The notes on pages 11 to 22 form an integral part of these financial statements




CREDIT SUISSE FIRST BosTON PF (EUROPE) LIMITED
STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2011

2011 2010
Note uss uss
ASSETS
Non-current assets
Amount due from related companies 3 3
Trade and other receivables g 285,790 444,883
Total non-current assets 285,793 444,886
Current assets
Trade and other recevables g 145,123 2,012,699
Cash and cash equivalents 10 180,592 2,190,595
Total current assets 325,715 4,203,294
Total assets 611,508 4,648,180
S A ————
LIABILITIES
Current liabilities
Amount due to related companies 1 700,464 4,769,447
Total current habilities 700,464 4,769,447
Total habilities 700,464 4,769,447
SHAREHOLDERS' EQUITY
Share capital 12 3 3
Retained eamings (88,859) (121,270}
Total shareholders' equity {88,956) (121,267)
Total shareholders’ equity and liabilities 611,508 4,648,180
[— —————————————] ]

The notes on pages 11 to 22 form an integral part of these financial statements

Approved by the Board of Directors on 30 Aprit 2012 and signed on its behalf by

N\

T Stuart C Eden
Director




CREDIT SuissSE FIRST BOSTON PF (EUROPE) LIMITED
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER

2011

Sh_are Retained Total

capital earnings
uss uss uss
Balance at 1 January 2011 3 (121,270) (121,267)
Total recognised income and {expense) for the year - 32,311 32,311
Balance at 31 December 2011 3 (88,959) (88,956)

Share Retained
. Total

capital earnings
uss uUss$ uss
Balance at 1 January 2010 3 (137,272) (137,269)
Total recognised income and (expense) for the year - 16,002 16,002
Balance at 31 December 2010 3 (121,270)  (121,267)

The notes on pages 11 to 22 form an integral part of these financial statements




CREDIT Suisse FIRST BosToN PF (EUROPE) LIMITED
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2011

Note 2011 2010
uUss$ uss

Profit / {Loss) before tax for the year 56,074 (380)
Adjustments to reconcile net income to net cash
from operating activities
Non-cash items included in profit before tax and
other adjustments
Interest income {69,008) (80,177)
Interest expense 22,606 16,125
Foreign exchange loss / {(gain) 2,213 35,775
Net decrease / (increase) In operating assets
Trade and other recevables 2,016,144 (1,685,724)
Net {(decrease) / increase in operating habiities
Amount due to related companies (4,079,150) 3,488,346
Cash (used in} / generated from operating (2,051,121) 1,773,965
activities
Interest received 68,866 78,093
Interest paid (25,535) (12,040)
Net cash flow (used in) / generated from (2,007,730) 1,840,018
operating activities
Effects of exchange rate changes on the balance of (2,213) (35,775)
cash held in foreign currency
Net (decrease) / increase in cash and cash (2,010,003) 1,804,243
equivalents
Cash and cash equivalents at the beginning of the 10 2,190,595 386,352
year
Cash and cash equivalents at the end of the year 10 180,592 2,190,595

The notes on pages 11 to 22 form an integral part of these financial statements

i0




CREDIT SuIsse FIRST BosTON PF (EUROPE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DeEcCEMBER 2011

1 General
Credsit Suisse First Boston PF (Europe) Limited 1s a company domiciled in the United Kingdom
2 Going concern basis

The financial statements have been prepared on a going concem basis, notwithstanding the
deficiency in the net current assets, as Credit Suisse AG, Zurich has confirmed its intention to
provide the necessary financial support to the Company to continue operations and meet its
habilities as and when they fall due

3. Significant accounting policies
(a) Statement of compliance

The financial statements have been prepared on a going concem basis and approved by the
directors in accordance with International Financial Reporting Standards as adopted by the EU
(“adopted IFRS") and are in compliance with Companies Act 2006

(b) Basis of preparation

The financial statements are presented in United States doltars (US$) and are prepared on
histoncal cost basis.

The preparation of financial statements in conformity with adopted IFRS requires management to
make judgements, estimates and assumptions that affect the applicaton of policies and reported
amounts of assets and habilities, income and expenses The estimates and asscciated assumptions
are based on histoncal expenence and varnous other factors that are believed to be reasonable
under the circumstances, the results of which form the basis of making the judgements about
carrying values of assets and habilities that are not readily apparent from other sources Actual
results may differ from these estimates

The estmates and underlying assumptions are reviewed on an ongoing basis Revisions to
accounting estimates are recognised in the period in which the estimate i1s revised if the revision
affects only that period, or in the penod of revision and future penocds If the revision has a significant
effect on both current and future perods

Standards and Interpretations effective in the current period
The Coempany has adopted the following amendments and interpretation in the current year

+« Revised IAS 24 Related Party Disclosures — In November 2009, the IASB issued revisions to
IAS 24 *Related Party Disclosures” (IAS 24) effective from 1 January 2011 The objective of
the revised IAS 24 i1s to simplify and ensure that an entity's financial statements contain the
disclosures necessary to draw attention to the possibility that its financial position and profit or
loss may have been affected by the existence of related parties and by transactions and
outstanding balances with such parties The Company has adopted the revisions to IAS-24
and these did not have a matenal impact on the existing related party disclosures For further
information refer to Nofe-13 Related Parties

+ Improvements to [FRSs (Issued by IASB 1n May 2010) - These amendments which resuited
from IASB’s annual improvements project compnse amendments that result in accounting
changes for presentation, recognition or measurement purposes as well as terminology or
editonal amendments related to a vanety of individual IFRS standards The adoption of
Improvements to IFRS’s did not have a matenal smpact on the Company's Financial Posttion,
resuits of operations or Cash Flows

11




CREDIT Suisse FIRST BOSTON PF (EUROPE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DecemBer 2011

3 Significant accounting policies (continued)
(b) Basis of preparation (continued)
Standards and Interpretations effective in the current period (continued)

¢ |FRIC 19 - Extinguishing Financial Liabilities with Equity Instruments — In November 2009, the
IASB 1ssued IFRIC 18, “Extinguishing Financial Liabilities with Equity Instruments * The
adoption of IFRIC 19 did not have a matenal impact on the Company's Financial Position,
results of operations or Cash Flows

Standards and Interpretations in issue but not yet effective

The Company s not required to adopt the following standards and interpretations which are
1ssued but not yet effective

« Amendments to IFRS 7 Disclosures- Transfers of Financial Assets The amendments
improved the understanding of transfer transactions of financial assets by users of financial
statements, including understanding the possible effects of any risks that may remain with the
entity that transferred the assets The amendments also require additicnal disclosures if a
disproportionate amount of transferred transactions are undertaken around the end of
reporting period The amendments are effective for annual penods beginning on or after 01
July 2011 As the amendments are for disclosures only, the adoption of the standard will not
have a maternial impact on the Company's Financial Position, results of operations or Cash
Flows

¢ In October 2010, IASB 1ssued disclosures — Transfer of financial asset (Amendment to IFRS
7) with an effective date of 1 July 2011

¢ In October 2010, IASB 1ssued IFRS 9 Financial Instruments (IFRS 9 (2010)) with an effective
date of 1 January 2013 Early adopters may elect to adopt for penods ending before 1
January 2013

* In June 2011, IASB i1ssued Presentation of tems of Other Comprehensive income effective
from 1 July 2011

¢ IFRS 13 Farr Value Measurement published by IASB in May 2011, replaces existing guidance
an far value measurement in different IFRS's with a single definution of Faw Value, a
framework of measunng fair values and disclosures about fair value measurements

* IFRS 9 Accounting for financial liabiliies and derecognition was 1ssued by IASB in October
2010, 1s effective from 1 January 2013

« |AS 32 Financial Instruments Presentation Amendments to application guidance on the
offsetting of financial assets and financial habilities was issued in December 2011, 1s effective
from 1 January 2013

Certain reclassifications have been made to the pnor year Financial Statements of the Company to
conform to the current year's presentation These reclassifications are not matenal

12




CREDIT Suisse FIRST BOSTON PF (EUROPE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DeECEMBER 2011

3. Significant Accounting Policies (continued)
(c) Foreign currency

The functional currency of the Company I1s United States Dollar (US$) Transactions denominated in
currencies other than the functional currency of the Company are recorded by translating to the
functional currency of the Company at the exchange rate on the date of the transaction At the
balance sheet date, monetary assets and labilities such as receivables and payables are reported
using the spot exchange rates applicable at that date Exchange rate differences are reported in the
income statement Non-monetary assets and habilities denominated in foreign currencies at balance
sheet date are not revalued for movements in foreign exchange rates

(d) Cash and cash equivalents

For the purpose of preparation and presentation of the cash flow statement, cash and cash
equivalents are defined as short-term, highly hquid instruments with onginal matunties of three
months or less, which are subject to an insignificant nsk of changes in their far value and that are
held for cash management purposes

(e) Trade and other receivables

Loans and receivables are non derivative financial assets with fixed or determinable payments
that are not quoted n an active market and that the Company does not intend to sell immediately
or in the near term They are intially measured at far value plus incremental direct transaction
costs and are subsequently measured at their amortised cost on an effective yield basis

{f) Amounts due to and from related companies

Amounts due to and from related parties are loans and recewables which are non dernvative
financtal assets with fixed or determinable payments that are not quoted in an active market
They are imtially measured at far value plus incremental direct transacton costs, and are
subsequently measured at their amortised cost on an effective yield basis

(g) Interest income and expense

Interest Income includes interest received and accrued on the Company's third party receivables
and bank interest Interest expense includes interest on the Company's payables to related group
companies and bank charges Interest income and expense are recogmsed on an effective yield
basis

{h) Fee income and expense

Fee income is recognised when all of the following critena have been met persuasive evidence
of the agreement exists, services have been rendered, the amount of fee can be measured
relably and collectability 1s reasonably assumed, the state of completion of the transaction at the
balance sheet date can be measured reliably, and the costs incurred for the transaction and the
costs to complete the transaction can be measured reliably

Fee expense Is recognised when all of the following critena have been met persuasive evidence
of the agreement exists, services have been rendered, the amount of fee can be measured
rehably, the state of completion of the transaction at the balance sheet date can be measured
rehably, and the costs incurred for the transaction and the costs to complete the transaction can
be measured reiiably

13




CREDIT SuissSE FIRST BOsSTON PF (EUROPE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2011

3 Significant accounting policies (continued)
{i) Income taxes

Income tax on the profit or loss for the year compnses current tax and deferred tax  Income tax 1s
recognised In the iIncome statement except to the extent that it relates to items recognised directly
In equity, In which case the income tax is recognised in equity For items initially recognised In
equity and subsequently recognised tn the income statement, the related income tax inibally
recogrised in equity Is also subsequently recognised tn the income statement

Current tax 1s the expected tax payable on the taxable income for the year and includes any
adjustment to tax payable in respect of previous years Current tax i1s calculated using tax rates
enacted at the balance sheet date

Information as to the calculation of income tax on the profit or loss for the penods presented I1s
included in Note 8

()) Deferred tax

Deferred tax 1s provided using the balance sheet method, providing for temporary differences
between the carrying amounts of assets and habihtes for financial reporting purposes and their
tax-base  The temporary difference arises from the depreciation of property, plant and
equipment The amount of deferred tax provided i1s based on the amount at which 1t 1s expected
to recover or settle the carrying amount of assets and habilities on the balance sheet, using tax
rates enacted or substantively enacted at the balance sheet date

A deferred tax asset 1S recognised only to the extent that it 1s probable that future taxable profits
will be available against which the asset can be utilsed Deferred tax assets are reduced to the
extent that 1t 1s no lenger probable that the related tax benefit will be realised

(k) Cnitical accounting estimates and judgements in applying accounting policies

The Company makes estmates and assumptons that affect the reported amounts of assets and
habihties within the next financial year Estimates and judgements are continually evaluated and
are based on historical expenence and other factors, including expectations of future events that
are betieved to be reasonable under the circumstances

(1) Fair value

The Company reports fair values in the financial statements with respect to financial instruments
Farr value may be objective, as 1s the case for exchange-traded instruments, for which quoted
prnces in pnce-efficient and liquid markets generally exist, or as 1s the case where a financial
mnstrument’s far value 1s denved from actively quoted prices or pricing parameters or alternative
pricing sources with a reasonable level of price transparency For financial instruments that trade
infrequently and have Ittle pnce transparency, far value may be subjective and require varying
degrees of judgement depending on liquidity, concentration, uncertainty of market factors, pricing
assumptions and other nsks affecting the specific instrument

The fair value of all financial assets and liabilites approximates to the book value

14




CREDIT SuISSE FIRST BOSTON PF (EUROPE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DEcemMBER 2011

3 Significant accounting policies (continued)

(k) Cntical accounting estimates and judgements in applying accounting policies
(continued)

(1i) Deferred tax

Deferred tax 1s provided using the balance sheet method, providing for temporary differences
between the carrying amounts of assets and hiabilities for financial reporting purposes and their
tax-base The temporary difference arises from the depreciation of property, plant and
equipment The amount of deferred tax provided 1s based on the amount at which it 1s expected
to recover or settle the carrying amount of assets and lhabiliies on the balance sheet, using tax
rates enacted or substantively enacted at the balance sheet date

A deferred tax asset 1s recognised only to the extent that it 1s probable that future taxable profits
will be available against which the asset can be utiised Deferred tax assets are reduced to the
extent that 1t 1s no longer probable that the related tax benefit will be realised

(ini) Tax contingencies

Significant judgement i1s required in determining the effective tax rate and in evaluating certain tax
posittons The Company may accrue for tax contingencies despite the belief that positions taken
In tax returns are always fully supportable Tax contingency accruals are adjusted due to
changing facts and circumstances, such as case law, progress of tax authonty audits or when an
event occurs that requires a change to the tax contingency accruals Management regularly
assesses the appropnateness of provisions for income taxes Management believes that 1t has
appropnately accrued for any contingent tax habilities

4 Fee income and fee expense

Fee income of US$ 150,420 (2010 US$ 5,023,827) represents income recewvables from third
parties for rendenng of services on behalf of Credit Suisse Securities (Europe) Limited

Fee expense of US$ 150,420 (2010 US$ 5,023,827) represents service charges payable to
Credit Suisse Securities (Europe) Limited under a Service Level Agreement

5. Interest income

The interest income of US$ 69,008 (2010 US$ 80,177) represents interest on the Company's
recewvables frem third parties of US$ 65,247 (2010 US$ 79,038) and bank interest of US$ 3,761
(2010 USS 1,139) on the nostro accounts held with Credit Suisse AG, Zurich

6. Interest expense

The interest expense of US$ 22,606 (2010 US$ 16,125) represents interest on the Company’s

payables to Credit Suisse AG, London Branch of US$ 22,534 (2010 US$ 15,978) and bank
charges of US$ 72 (2010 US$ 147)

15




CREDIT SuISSE FIRST BOSTON PF (EUROPE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DeEceEmBER 2011

7. Administrative & other income

2011 2010

Uss uss$

Release of prior year audit fees accruals 14,373 43,106
Total administrative & other income 14,373 43,106

The audit fees of the Company for 2011 amounting to USD 11,935 (2010 USD 15,421) will be
paid by another group company

Release of prior year audit fee accruals represents reversal of audit fees provision as it was
incurred by another group company

8. Income tax benefit

Components of tax expense

2011 2010

Uss$ Uss

Current tax on profit / (loss) for the period 11,693 (16,382)
Adyustments in respect of previous penods 12,070 -
Total iIncome tax expense/ (benefit) 23,763 (16,382)

The income tax charge for the year can be reconciled to the profit / (loss) per the income
statement as follows

2011 2010

uss uss
Profit / (loss) before tax 56,074 (380)
Prefit / (loss) before tax multplied by the UK statutory
rate of corporation tax at the rate of 26 5% (2010 28%) 14,855 (106}
Permanent differences (3,162) (16,276)
Adjustments in respect of previous pencds 12,070 -
Income tax expense/ (benefit) 23,763 (16,382)

The Company 1s subject to corporation tax in the United Kingdom at a rate of 26 5% {2010 28%)

The Company had no deferred tax assets or labilites at either 31 December 2011 or 31
December 2010

9. Trade and other receivables

2011 2010
uUs$ uss$
Receivables from third parties
- Current — interest-beanng 145,123 2,002,032
- Non Current — interest beanng 285,790 444 883
Receivables from group company - 10,667
Total trade and other receivables 430,913 2,457,582




CREDIT SuISSE FIRsT BosTon PF (EUROPE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2011

9 Trade and other receivables {continued)

Included within amounts due 1s accrued interest due to the Company of US$ 2,226 (2010 US$
2,084) on the balance of the receivables The effective interest rate for the third party receivable
was 1 90% (2010 2 72%)

For receivables, the fair value 1s assumed to approximate to book value

10 Cash and cash equivalents

2011 2010
uss us$
Cash at bank and on hand 180,592 2,190,695
Total cash and cash equivalents 180,592 2,190,595

Cash and cash equivalents relate to nostro accounts held with Credit Suisse AG, Zurich The farr
value of cash and cash equivalents approximates to book value

11 Amounts due to related companies

2011 2010
uss us$
Amounts payable to Credit Suisse Securnties (Europe)} 257,523 1,154,589
Limited — Current
Amounts payable to Credit Suisse AG, London Branch 428,689 3,610,773
(loan) — Current
Amounts payable to Credt Swsse AG, London Branch 1,156 4,085
(Accrued Interest) - Current
Group relief payable 13,096 -
Total amount due to related companies 700,464 4,769,447

Payables to Credit Suisse AG, London Branch relate to loan received The payable to Credit
Suisse Secunties (Europe) Limited relates to amounts, which fall due upon receipt of the fees
from the Company's clients under the Service level agreement The effective interest rate for CS
London Branch loan was 1 59% (2010 0 76%)

For payables, the farr value approximates the book value, given the short-term nature of these
instruments
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CREDIT Suisse FIRST BOSTON PF (EUROPE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2011

12. Share capital

2011 2010
uUss$ uUss$
Authonsed
Equity
1,000 Ordinary shares of GBP1 each 1,689 1,689
Allotted, called up and fully pard
Equity
2 Ordinary shares of GBP1 each 3 3

The holders of ordinary shares carry voting nghts and the nght to receive dividends

Dunng the year the Company made no share 1ssues (2010 US$ Nil) and no dividends were
paid or proposed {2010 US$ Nil}

Capital management

The Board's policy 1s to maintain an adequate capital base so as to maintain investor, creditor
and market confidence and to sustain future development of the business

The capital structure of the Company consists of equity attributable to equity holders of the
Company, compnsing 1ssued capital and accumulated losses

The Company is not subject to externally imposed capital requirements There were no changes
in the Company’s approach to capital management dunng the year

13. Related party transactions

The Company 1s a wholly owned subsidiary of Credit Suisse Secunties (Europe) Limited,
incorporated in England and Wales The ultimate holding company 1s Credit Suisse Group AG,
which 1s Incorporated in Switzerland

Copies of accounts of the parent undertaking and group accounts of the ultimate holding
company, which are those of the smallest and largest groups in which the results of the Company
are consolidated, are available to the public and may be obtained from The Registrar of
Companies, Companies House, Crown Way, Maindy, Cardiff, CF14 3UX, United Kingdom and
Credit Suisse Group, Paradeplatz, P O Box 1, 8070 Zunch, Switzerland respectively

The Company has significant related party balances with Credit Suisse Securnities (Europe)
Limited, Credit Suisse AG London Branch and Credit Suisse AG Zunich The transactions with
Credit Suisse Secunties (Europe) Limited compnse of payables and charges net of such amounts
as may be reasonably required by the Company to cover its day to day operational expenses
under the Service Level Agreement that mainly relate to the ongination, marketing, structuning and
provision of other related services The transactions with Credit Suisse AG, London Branch
compnse of a loan and related interest which funds the payables to Credit Suisse Securities
(Europe} Limited The transactions with Credit Suisse AG Zunch, consists of the nostro accounts
and the related interest

The Company generally enters into the above transactions in the ordinary course of business on
market terms that could be obtained from unrelated parties




CReDIT SuiSSE FIRST BosTON PF (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31

DECeEMBER 2011

13  Related party transactions (continued)

a) Related party assets and habilities

2011 2010
Parent Fellow group Parent Fellow group
companies companies
uss Us$ uss uss
ASSETS
Non-current assets
Amounts due from related
companies 3 - 3 -
Current assets
Amounts due from related
companies - - - 10,667
Cash and cash equivalents - 180,592 - 2,190,595
Total related party assets 3 180,592 3 2,201,262
2011 2010
Parent Fellow group Parent Fellow group
companies companies
uss$ uss uss uss
LIABILITIES
Current habilities
Amounts due to related
companies (257,523) (442,941) {1,154,589) (3,614,858)
Total refated party habilities {257,523) {442,941) (1,154,589) (3,614,858)
b} Related party revenues and expenses
2011 2010
Parent Fellow group Parent Fellow group
companies companies
uss uUss uss$ uUs$
Fee expense (150,420} - (5,023,827) -
Interest income - 3,761 - 1,139
Interest expense - (22,606) - {16,125)
Total related party revenues
and expenses {150,420) (18,845) {5,023,827) (14,986)

c) Remuneration of directors and key management personnel

The directors and key management personnel did not receive any remuneration in respect of their
services as directors of the Company (2010 US$ Nil) The directors and key management
personnel are employees of its related companies and the Company does not remburse its
related companes for the services rendered by these directors and key management personnel

All directors benefited from qualfying third party indemnuty prowvisions

d) Loans and advances to directors and key management personnel

There were no loans or advances made to directors or key management personnel dunng the

period (2010 US$ Nil)
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14 Employees’ remuneration
The Company had no employees during the year (2010 Nil)

The Company receives a range of administrative services from related companies within the
Credit Suisse group Credit Suisse group companies have borne the cost of these services

15  Financial risk management

The Company's activities expose it to a vanety of financial nsks market nisk (including currency
nsk and interest rate nisk), credit nsk and iquidity nsk The overall nsk management programme
focuses on the unpredictability of financial markets and seeks to minimise potential adverse
effects on the Company’s financial performance

Risk management of the Company ts carmed out by the central Group Treasury department of
Credit Suisse Group under policies approved by its Board of Directors Group Treasury identifies,
evaluates and hedges financial nsks The Board provides wrnitten pnnciples for overall nsk
management, as well as wntten policies covenng specific areas, such as foreign exchange nsk,
interest-rate nsk, credit nsk, use of denvatve financial instruments and non-derivative financial
instruments, and investing excess liquidity

The Company has exposure to the following financial nsks from its use of financial instruments

Foreign exchange risk

Credit nsk

Liquidity risk

Market risk

Cash flow and interest rate nisk

The overall nsk management program focuses on the unpredictabiity of financial markets and
seeks to minimise potential adverse effects on the Company's financial performance

The interaction between qualitative and quantitative disclosures better enables users to evaluate
an entity’'s exposure to risk ansing from financial instruments

a) Foreign exchange nisk

The Company operates intermationally and 1s exposed to foreign exchange nsk arising from
varous currency exposures, pnmarnly with respect to the EUR and the GBP Foreign exchange
nsks anse from future commercial transactions and recognised assets and habilities

Risk management i1s carried out by a central treasury department (Credit Suisse Group Treasury)
under policies approved by the Company's Board of Directors Group Treasury tdentfies,
evaluates and hedges financial nsks The Credit Suisse Board prowides wntten pnnciples for
overall nsk management, as well as written policies covenng specsfic areas, such as foreign
exchange nisk, interest-rate risk, credit nsk, use of denvative financial instruments and non-
denvative financial instruments, and investing excess hquidity
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15 Financial nsk management (continued)
a) Foreign exchange risk {continued}

The Company had the following assets and habilities denominated in currencies other than USD

2011 2010 2011 2010

EUR EUR GBP GBP
Bank account with CS Zurnich 21,695 699,465 98,818 810,125
Third party receivables 332,996 360,231 - 1,267,790
Total monetary assets 354,691 1,059,696 98,818 2,077,915
Loan from CS AG London Branch 332,170 378,987 - 2,004,921
Total monetary liabilities 332,170 378,987 - 2,004,921
Net exposure 22,521 680,709 98,818 72,994

b) Credit risk

The Campany 1s exposed to creddt nsk from Credit Suisse group companies and third partes The
carrying value of amounts due from related companies and third parties represents the maximum
credit exposure of the Company to counterparttes The Company has policies that imit the
amount of credit exposure to any financial institution

There are no amounts due from related compames and third parties which are past due but not
impaired

Banks Customer

Distribution of loans and receivables
neither past due nor impaired:

2011 2010 2011 2010

uss$ uss uss$ uss$
AAA - - - -
AA+ to AA- - - - -
A+ to A- 180,592 2,190,595 3 10,670
BBB+ to BBB- - - - -
BB+ to BB- - - - -
B+ and below - - - -
Total Neither past due nor impaired 180,592 2,190,595 3 10,670

The Company's receivables from third party amounting to USD 430,913 have not been rated by
any rating agency

Prudent hquidity nsk management implies maintaiming sufficient cash and the avallability of
funding through an adequate amount of commutted credit facilities Due to the dynamic nature of
the underlying businesses, Credit Suisse Group Treasury aims to mantamn flexibility in funding by
keeping committed credit lines available

The remaining contractual matunity for amounts due to related companies are short term in nature
and approximate their carrying vatue as at 31 December 2011 1n an “on demand” categonsation

The following table sets out details on the remaimng contractual matunty for financial liabihties
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15 Fmnancial risk management (continued)

c) Liquidity risk

2011
Due Due Due
between between after
On Duewithin 3 and1i12 1and 5 5
demand 3 months months Years vyears Total
US$ uss uss$ uUss USS UsSs
Amounts owed to
Credit Suisse group 270,619 429,845 - - - 700,464
Total financial
liabilities 270,619 429,845 - - - 700,464
2010
Due
betwee Due
n3 between Due
On Due within and 12 1and 5 after 5
demand 3 months months Years years Total
uss uss uss uUss uss uss
Amounts owed to
Credit Suisse group 1,154,589 3,614,858 - - - 4,769,447
Total financial
habilities 1,154,589 3,614,858 - - - 4,769,447

d} Market risk

Market nsk 1s the nsk of loss arnising from adverse changes Iin interest rates, foreign currency
exchange rates, equity prices, commodity prices and other relevant market parameters, such as
market volatiities

i) Currency nisk

Foreign exchange nsk related to accrued net income and net assets are centrally and
systematically managed with a focus on nisk reduction and diversification Risk 1s monitored and
managed at an entity level through the levelling of accrued profit and losses which are incurred in
a currency cther than the entity’s functional currency

ii) Cash flow and interest rate risk

The Company has significant interest bearnng financial assets in the form of amounts due to
refated companies and due from third party Interest rates on amounts due to related companies
and due from third party typically resets within 3 months and 6 months respectively which
minimises the nsk to changes in interest rates

The Company holds no other significant interest bearing assets and liabihties and the remasning
Company expense and operating cash flows are independent of changes in interest rates

Sensitivity analysis has not been performed by the Company Sensitivity analysis has been
performed by the CS Group

16. Subsequent events

There were no subsequent events that require disclosure as at the date of this report
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