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‘EPCAPCO LIMITED
‘Registration Number: 7185427

STRATEGIG,:REPORT

The Directors present their annual report: :and’ the audited- financial statements: of EP CapCo Limited ("the ‘Company” ") for the: year.
‘ended 31 March.2017;

PrincipaliActivityand review of the business
vas to be @ corporate rhember. of Eton Park Iiternational LLR (the "LLP")

“Throughout:the:year. itie principal activity of the Cott {
harnges:in the-principal activity of thé Company:sincethe prior:year:

«dnd:to furthér the business ot fhe LLP: Therd have be

The Directors have reviewed the.performance of the:Company-for:the:year ended 31 March 2017 and are satisfied with.theresults-of”
‘the: Gompany. for the year: The ‘Compan temient of fihancial -position” as detailed on page 7 shows'a satisfactory. position;,
shareliolders™funds amount to: GBP':4‘767 531, (2016: GBP 5; 885, 780) The Company made ‘a1oss for thie - year: of 'GBP. (1 106,999)
(2016:Profit GBP- 1,860).
“The Directors have overall responsibility for-the: establishment and oversight of the Compan *s tisk management framework. The.
‘Company’s Directors are responsnble to identify- and analyse; the, fisks :faced. by the Company, to, 'set appropna:e Fisk - limits .and-
controls; and to:monitor risks:and adhtrence to limits.

“The Company’s ‘principal risks. and uncertainties ‘are: the. fluctuation.in the level of profit approptiations from Eton Park Intéfnational
‘LLP:and impairmentof the value of'its invéstinent,

‘Futdré Developments

The LLP acts as sub—advnsor to-its’ mdjrect\parem :and only clientEton ParL Capltal Managemem M?™); the i¢adinvestiment,
¢ [ 10 lhe inviestors: in the Eton Park:Funds:
s off lhe LLP have been sngmfcantly:

‘The pnncnpal acnv:ty ‘of" lhe Company remains unchange 5 However m‘llghl of lhe LLPs decision, the, Directors aiiticipate to-filé: for:
‘a-voluntary. liguidation of'the Company within the next: 12.months.

dation. AII assets have been rcclassnf' cd ‘as current.and’ the Dlrectors have accrued for any~ gmt‘ canl and measurable cost5 with.

‘rcspect 16 the -orderlys -wind down of:ihe business:,

Key Performance Indicators

Given the:nature:of thie business, the Dit
developmrit, peiforiatice: or position.¢

Stors dre of theopinion: that. analysis using KPIs.is not:necessary for an understanding of the
€. busiriess.. .

By-order.of (he’board
T
“Tan& Bebmyrmian .~

‘Director

Date 6. .«"Ié{ ;7&
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EP CAPCOLIMITED.
Registration Number: 7185427

DIRECTORS! REPORT

:Dividend

The Direciors déclared an: interim dividend.of £11,250:during ithe.year (2016:ENil);

‘Directors;

‘The following Directors were appointed:and held office-during;the whole ofthe:year and;up'toithe:date: of this repori:
Richard Germain (Resigned 15 December2016).

Tim Taylor
lMarcy Engel . B
Pliilip Noriian (Aliernate-fo R r‘ma_irg);(»ggs"ig‘ned 15 December:2016)-

Paul'McGraih (Aliernate to"T. T ylor)
TaniaBearryman (Appointed 15 December 2016)

Statement of Disclosure of Information of the. Comipany

So-far-as each: person who:was-a Director. of ihe Company at the-dale of:approving this: report’ is ‘aware, thére is no: rélevant .audit
information, being information. nceded by the.auditor in connection-with preparing its report.( ichi-thie A0ditoF. is- -unaware, "Having:
made enquiries of, fellow Directors, each Director has taken all steps that ‘he/she. is obhged totdke. as- a Directorin order to:maké
himséifhierself aware:of any rclevant*audl( information:and:to'establish that the auditor;is aware ofithatinformati

Erﬁst and. Young LLP we}e déemed to have.been appointed-as:auditors: during: the:year inaccordance withi:s:487(2).0f the: Gompanies:
.Act:2006.

By:order of the-tfard.
e

“TFanija Bedrr
Director

‘Date s{' /
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EPCAPCO LIMFIED
lic,gilst,mti_on Number: 7185427

STATEMENT'OF DIRECTORS' RESPO!
‘Fhe Directors are responsible for prepuring the. Dlrec(ors wreport :and financial :statements; in. accordance with. applicable Jaw dnd
regulations.

cquires the: Diréctors io.prepare financial staiements for each financial'vear. ’Undhnihe law the Directors:have-elected
United’ l\mgdom Gummll y A cptcd Accounting Practice (Umtcd ngdom

Coripany law-
td;pré'p:‘\ré‘ llin’ fi rianc'i'a'l' s’mi‘emem’s in ducordnnl.c wilh
Account
Ireland. 3 :
.and fairview Oflhl, state-of; affairs.of (ln. (_omp'mv and 6F th ,prof'l or-loss of the Company lor thm pcnod

I preparing these financial statemenits, tiie: Ditetors ur,(::-rcgunred:.

clect suitable.accounting policics.and then apply them consistently;
- makejudgements. and estimates-that are reasonabiesand prudent;

-:state whether applicable UK. /\c_co_uming Standards haye. b‘ccn.jib]lo\\'cdz:t51nbject to.;anx'_matér'fal departures disclosed. and
explaincd insthe finangial statemenits; and.

= prepare ‘the financial statements on the .going concern hasis unless; it is inappropriate to’ presume the ‘Comipany swill
continue in’business; For-ihe reasons stated ‘il the Strategic ‘Report arid Note. 1, the: financial statemnients have not beeii.
‘prepared on a going concern ba

The Difectois aré responsible .for keeping ad(.quatc accounting ‘records ‘that are sufficient to- show and' explain “the: Compauy
transactions and disclose with reasonable: accuracy at.any‘time-the finaricial position of the: Conipany-and enablé theii to: erisure iha
the financial statements complyswith ikie: Companigs. 6. “They. arc.also fesponsible. for: safeguarding the-assets ofithe. Company
and:hence for taking reasonable stéps for the.prevéntion and.detéctionof fraud and-otheriirregularitics.




EP CAPCO LIMITED
Registration Number: 7185427

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF £P - CAPCO LIMITED

We have-audited the financial statements of EP- Capco Limited (the "Comipany’) for (e year:cnded 31 March 2017 which comprise
the Statement of’ compiehengive income, the Statement of financial position, the Statement of changes in equity; the Statement of
cash flows and the related notes ) to 1§, The financialreporting framework.that has ‘been applicd in {leir preparation:is applicable-law
and United, Kingdom. Accounting Standards. (United Kingdom Generally Accepted Accounting Practice including ERS 102 The
Financial Reporting Standard applicable to the UK. and Republic of Ireland). The financial statements have been prepared on
liquidation basis as.discloscd in Note 1,

“This report -is made solely to the Company’s meémbers. as a body, in accordance with Chapter 3 -of Part 16 of the Companies Act
2006. Our audit work has been undentaken 50 that wemight state to the Company’s members tliosc matters we. are required to state
1o thenviin an auditor's report and for no other purpose; To the fullesi exient permitted by law. we do ‘nof-accept ‘or assume,
.responsibility fo anyon¢ other than the Company and the Company’s members as a body, .forour audit work,. for this.report, or forthe
opinions-wehave tormed.

Respective responsibilities of directors and auvditor

As explained more fully in the Statement of Dircctors’ Responsibilities set out on page 4, the directors: are responsible. for the
preparation of the financial statements and for being satistied that they give a true.and fair view. Our responsibility is-to audit and
express an opinion on the financial statements in accordance with applicable law and Intérnational Standards-on Auditing (UK and
Ireland). Those standards require us to comply ‘with the Auditing Practices Board’s Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about-the amounts and:disclosuresin the financial statements sufficient to give reasonable,
assurance that the financial statcments. are free- from material misstatement, whether caused by fraud or error. This includes an.
assessment of: whether the accounting policies are appropriate to the Company”s circumstances and have been-consistently applied
and adequately disclosed;. the reasonableness of significant accounting €stimates made by the directors; and the overall presentatiori-of
the financial statements. In addition, we. read all. the financial-and non-financial information in the Strategic Report and’ Directors’
Report to identity material inconsistencies with the audited financial statements and to identify -any information that: is apparently
materially: incorrect based on, .or materially inconsistent with. the knowledge acquired by us-in the coursé of perforining the-andit. If
we become aware-of any apparent material misstatements or inconsistencies we consider the: implications for-our:report.

Opinion on finaucial statements
In our opinion the tinancial statcments:
- give a trig and faicview of the state o the company’s affairs-as at'31 March 2017 and of its; profit for the:yeur
then ended; ‘
- have been properly prepared in accordance with -United Kingdoni Generally Accepted Accounting Practice including FRS
102, the Financial Reporting Standard'applicable in the UK and Republic of treland; and
- have been prepared in accordance with the requirements of the Companics Act 2006.

Opinion on other matter preséribed by the Compaiiies Act-2006
In our'opinion the information giveri in the Strategic Report and the Dircutors™ Report for-thie financial year for which the. financial
stalenients arc prepared is consistent with the financial statcments.

‘Matters onwhich we are required to report.by exception
We havenothing to report in-respect of the following matters where the: Companies Act 2006 requires. us. to report to you it in-our
opinion:
- adequate-accounting records have not been kept, or returits adequate. for our audit have not been received:-from branchies
not visited by us; or
the financial statenienls are:not in agreement with the accounting records and retims: or
certain disclosures. of directors’ remuncration specified by law are not made; of
we haveénot reeeived all'the information and éxplanatiofis we require for our-audit.

W#Jme ub

James Beszant (Senior statutory-auditor)
for and-on:behalf of Emst & Young LLP. Statutory Auditor
‘London

Dae /2. pEzembl A4,



Notes
Tiraover 2
Administrative:expenses
‘Operating (loss) /-profit. 3
Interest. receivable.and similar income:
(1.0ss) / profit on ordinary activities befofe taxition
Taxation 5

(Loss)/ profit for the-financial year

Other comprehensive income
Totakcomprehensive income for the year

TFhe.staiement of comprehensive income has bien preparéd.undeér-ailiquidation: basis.

31 March 2017

- 31 March-2016

GBP GBP
(1,025,721). 65,000
(81,473) (62:680):
(1,107,194): 2,320
- 5
(1,107,194) 2325
465 (465)
(1,106,729) 1,860
(1,106.729) 1:860

Page. 6°

The:ndies on: pages 10710213 form'an:ini




EP-CAPCO'LIMITED
Registration Numbei: 7185427.

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2017

Notes 31 March:2
GBP

017 .31 March 2016
‘GBP

Gurrent assets.

Investments 6 7,596
Debtors: T 1,690.
Cash and-cash equivalents: 75,545 62,073

4,844,831

Creditors: Amounts falting due within.ong year 8 77,300y '(1:5"_11"5_-2"6)‘

‘Netcurrent. assets 4:767,531 ,5,885,780

Netassets: 4767531 5:885,780

Capital and.Reserves:

Calicd up;share:capital Yy T 1
Profitand loss:accoiint. 4,767,530 5i885,779

TotaliShareholders Funds

5,885,780

figed for issue 6n 115 behdif by

Director:

The notes.on,pages: 10to 13 form an integral:part.of these+financial siafements.

Rage 7



EP'GAPCO LIMITED
‘Registration, Number: 7185427

STATEMENT OF CHANGES IN EQUITY
ASAT 31 MARCH 2017

AE1April 2016

Loss:for. the year

Dividend payable.

Otlier C_Qmprcﬁ,dnsisj/'e iricome

At31 March: 2017

‘(Zavl:[cdi.,u P
Share.capital
GBP

"Profit and loss:

-eedunt
GBP

5,885,779
(1.106,999)
(11:250).

‘Total equity.
GRBP

5,385,780

(1,106:999)

(11.250)

4.967.530

... 4767.531

“The notes on pages 10-to 'F3 form an integral part of these.findnéial statements.

Page 8



EPCAPCO LIMITED
‘Registration Number:-7185427

STATEMENT OF CASILELOWS:
FOREHE YEAR ENDED 31 MARCH 2017

Net eash inflows from operating:activities:
Operating (loss)/profit before taxation.
Adjustments; for:

Decrease in debtops

Incréase ‘in creditors

‘Loss allocated:

‘Corporation tax paid

Net cash-flows-from. operating. activities

‘Increase-in cash:and:cash: ejuivalents dufing the year.

Cash: and cash-equivaléits.at:1 April

Casli-and cash equivalents at:31 March

The notes:on pages 10 to 13 forman’ integral’part of thése-financiil statements.

Rage 9

2017 2016
GBP GBP
(1:107.464) 2,325
55726
15,454
1.400:22:1
13472
13,472 28,045
62.073 34,028
75,545 62,073
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EP CAPCO LIMYTED
Registration Number: 7185427

NOTES TO THE FINANCIAL STATEMENTS
FOR.THE YEAR ENDED 31 MARCH 2017

L.

‘Principal Accounting Policies

The principal-accounting policies arc summarised below.

Accounting-convention
The financial-statements have been prepared in compliance with.- FRS 102 as it applies; to the-financial statements of the
company for the year ended 31 :March 2017.

The financial :statements have been prepared. in accordance with applicable accounting standards and -are prepared ‘in

sterling which is the functional currency of'the company,

The financial statements have been.prepared under the liquidation basis of accounting, Assets have: been reclassified as

current and stated at their recovérable amount, and any creditors falling due afier- more than one year have been.

reclassificd as-current and-stated-at their settlement value. Liquidation costs are recognised and-accrued.

Investments
Equity investments, whose. fair value canpot otherwisc .be meastred are recogiiséd -at cost. less provision for any

‘permanent diminution in value, Tlie value of investments are:equal to their recoverable value.

‘Faxation and deferred taxation

Current income tax- assets and liabilities. for the current and prior periods -are: measured at. the amount. expected to be
recovered - from or paid to the_taxation authorities. The tax. rates and tax laws. used to.compute the amount are ‘those, that.
are-enacted or-substantively ‘enacted, by the reporting’ date, -in. the. country where: the Company. apérates and: generates

Deferred tax is.recognised inrespect of all timing differéncethat have originatéd but not reversed at:the-balance sheet date
other-than those diflerences regarded. as permancat.

Deferred tax -assets.are recognised-only {0 the ‘extent, that the: Directors consider-that it.is .more Tlikely“ihun. not-that there
will be suitable taxable profits: froin which the finure feversal of the- underlying timing:difference can be deducted.

Deéferred tax is measured on-an undiscounted hasis at-thestax rates that dre cxpéctcd ‘to:apply in the vears in which ‘timing
differences reverse, based on tax rates and. laws-enacted at the balance sheet date.

Revenue recognition
Revenue 'is recognised to the, extent ihat the company -obtains the right to consi
provides and is measured. at the fair value of thé.consideration received.

iration in exchange for-the services it

Judgements in:applying accounting policies and key.sources of estimate and:uncertainty

In applying the Company’s accounting policies, the Directors :may be required. to make judgements and. estimates. that
could impact the amounts reported-fur.assets-and liabilitics as at the statement of financial position date and-the amounts
reportéd for revenues and expenses during the year.

The Directors Tave not been required 107 use a Significant degree of judgement in determining the timing -and value of-
amounts.recognised in the financial statements.

The Directors are. 1ot aware of any significant ‘sources: of estimation uriccriainty in the preparation of ‘the: finangial
stalements,
Turnover

Turnover is whotly attributable 1o profit appropriations from. Eton Park International LLP anid arose -entirely within the
United: Kingdom. It is made up:of £74,500 of revenue. received: from, thel LLP together with. a. loss allocated of
£(1,100,221) making:£(1:025,721) (2016: £65,000) .. Tumover. for this financial year has been recognised -on an accruals:
basis.




EP CAPCO LIMITED
Registration-Number: 7185427

NOTES TO THE FINANCIA'

- SEATEMENTS (continued)

FOR THE YEAR ENDED 31 MARCH 2017

3.

Operating profit

Operating profit for the. period is:stated dfter charging:

2017 2016
GBP GRP

Auditors. remuneration:

= fees: payable to-auditors for'the audit:of'the financial statements 13,200
- fees: payable to-auditors for nonsaudit services l’2:7,00
25900
Dircctors! emoluménts and employeeinformation
2017 2016,
GBP GBP
Directors® emoluments 8.205: 8.247 .

Apart from: the Directors; the.Coiiipany has'no employees. The highest paid director:received £6,000 (20116:£6,042).
‘Eax on profit 6n ordinary activities

() Tax:on profit on ordinary activities-

2017 2016
GBP -GBP
UK corporation.tax.on.profits for the year - 463
Adjusiment in réspect of prior periods _ ,__,'('465')
“Total curreit tax . (465) 363
Tax on. profit on ordinary activities: | (465) =,
Deférred tax
Originating-and reversal of timing differerices - -
Total tax charge for'the year L (463): 465
(by Factors aifectii Ji8 ihe tax:charge for ilic year:
‘faxable (los$).£ profit on ordinary activiiies beforcaaxation- (1,107:464) 2.323
Taxson profitat Jower YK tax raté of:20:00% (2016:20.00%) (221,493) 465
Effect ol
‘Expenses riof deductible fortax purposes 5,000 13,000
Acéounting allocation. from Eron; Patk Intémational: LLLP 208,144 (.1.3;000)
Unutilised current year loss carvied forward 10883 N
Current tax:charge for the year . .. (465) 465

The compiny: has.a trade foss -of £5 is is available indefiniicly: for use against future rade
profits. No.deferred tay is:recognised on this loss as thé coimpany™is.fiot expected to have sufficient trade: profits against
which 10 ofiSet the loss in the future,

‘The:Company has a nonstrade. loan-relationship deficit:carried forward oft£3.1:54 -as 4t 31 March 2017, This is avaitable
indefinitely. Tor use against future nonsrade profits: No -deferred ‘tax is recogiised-on this deficit-as the company s nof
expected 1o have: sutticient non-tradeprofits against which:to-of¥set-the deficitin: the: future.

3,006 as a1 31 March 2017. This is availible indefinitcly for use

The:Company also has.capital fosses carried forivard of
( s récognised on these; losses-as the Company s not expected

againgt:future-capital'gaing-in the company. No deferred tay
to-have future capital _'gair’\s againdtiwhich:to oflsel. the losses,

Therstandard taje:of eorporation twiis 20% 45 on 31 Mirch 2017-a0d will furilier reduceto-19% fiom | Aprit20 7and o

17% from 1 April 2020. These-rate.changes. will.affect the amount of future-cash payments (o be:made:by the conipany.



Pige 12
EP CAPCO:LIMITED
Registration Namber: 7185427

NOTES TO THE FINANCIAL STATEMENTS {continued).
FOR THE YEAR ENDED:31 MARCH 2017

6 Investinents; o
2017 2016
‘GBP- - GBP
As:at L. April 5,867,817 5,867,817
Lossallocated 1,100,221 -
Asat 31 Maich: 4767596 :5‘:;8,67;831"7”

lnvesiment corisists. wholly-of members capital with Eton Park Internationd LLP, 2 Lifnited Liability. Parinership
registered in England.

EP:Capco:Limited :holds 80:07%:(2016: 93%):0f thc total Capital of.the LLP, buitsis not-déemed to.have control. “Therefore:
the investment is held as an investmeént.iit an associiite’undér the coét-model as'per:Section 14 of FRS 102,
Following: the LLIP's: financial résults: for ‘the year ended 31 March 2017, the allocation: of “the: Iicorie’ Profit. to “the:

Capital-account.

7. ‘Pebtors.
2017 2016
GBP GBP
Unpaid:sharc:capital. 1 1
Prepayments 1,689 741
£:690 7416
8. Creditors: Amipunts falling. due withjn.one year
: 2017 2016
GBP GBP
Accruals 31,416; 50.962
. Accrual - Liquidation fees -
Corporation ax 465 ~
'Ql,h(_:r;créd'i;qrg ) 99
Dividénd payable B
77.300: . 51,526
9. Share Capital
2016
GBP

fully paid:.
ryshargs of £1 cach- 1 . A1
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EP-CAPCO LIMITED:

. Registration Numhe

NOTES TO THE:F1

183427

CIAL STATEMENTS (confinued)

FORTHE:YEAR ENDED 31 MARGH:201%

Rélated parties:

The 100%.sharéholder of. thic company is The £P1 Business-Purpose Trust. The Frust was establishéd 1o frther the
‘business-of Efon Park International LLP.

016: ENII) to: EPI Buisinicss

For the -yedr ehded 31 March 2017, the: Conipany. has a.-dividend payablle of E11
Pupoisé Trust.

P (e "LLP®). The company receivied £74;500 (2016

*I'he Coripaiy is.d corporate:mémber of Eion Park. Internalicnal;. 3
a. loss allocated of: £1,100,221. (2016: £Nil) making:

£65,000) of reveniie from-the LLP during the: yeartogethier w

£(1,025.721)-(2016:-£65,000) and af the balance'sheet date. N1 (2016: £Nilwas utstanding,

‘Ultimate: parent undertsaking and.controling-party

“The Company is-wholly: owied and controlled:by Intertrust Corporate Trustee Jersey) T

_ ] ithited (fofmerly Elian Corporate:
‘Trustce. (Jersey):Limited) as-Trusiee:of the EPF _B_ys'iynqs;s:'l"uriiosf(i"l‘tuStﬁfhhséﬁ' inJersey:



