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EP CAPCO LIMITED
Registration Namber: 7183427

DIRECTORS' REPORT

The Directors present their annual report and the audited financial statements of 8P CapCo Limited ("the Company") for the year
ended 31 March 2014,

Principal Activisy anid review of the business

Throughout the year the principal activity of the Company was to be a corporate member of Fton Park fnterational LLP.

The Directors have reviewed the performance of the Company for the year ended 31 March 2014 and are satisfied with the results
of the Company for the year. The Company's balance sheet as detailed on page 8 shows a satisfactory position, sharcholders’ funds
amount to GBP 5,880,577 (2013: GBP 8,064,213). The Company made a loss for the year-of GBP 2,183,636 (2013: profit of GBP
26,750).

The Directors have overall responsibility for the establishment and oversight of the Company’s risk management framework. The
Company’s Divectors are respoasible o idemify and anslyse the dsks faced by the Company, to set appropriate risk Himits and
conirols, and to monitor visks and adherence to Limits,

The Company's principol risks snd uncertaintes are the fluctintion of profit appropriations from is investment and the impairment
of the value of its invesiment.

Future Developments

The Directors believe that the Company will continue to functicn at the existing level and no material developments have been
planned for the folige,

Results and Dividends

The loss for the year, after tuxation amounted to GBP 2,183,636 (2013: profit of GBP 26,750)

The Directors have not dectared a dividend during the year (2013: GBP 9,200).

Directors

The following Directors were appointed and held office during the whole of the year and upto the date of this report:
Richard Gennain

Tim Taylor

Marey Engel

Going Coacern

The Compuny has adequaie financial resources and as a consequence, the Directors belicve that it is well placed to manage its
business risks successfully,

‘The Directors have a reasonable expectation that the Company will continue o have adequate resources 1o continue in operational
existence and meet its Habilities as they fall due for the foresecable future. Accordingly, they continue to adopt the going concern
Dbasis in preparing the Director's report and financial statements.

Statement of Disclosure of Ynformation to Auditers

So far as each person who was a Director ot the date of approving this report is aware, there is no relevant audit nformation, being
information needed by the auditor i connection with preparing its report, of which the auditor is unaware, Having made enquinies
of fellow Directors and the auditor, cach Director hag tuken all steps that hesshe is obliged to take as o Director in order to make
himselttherself aware of any relevant audit information and 1o cstablish that the auditor is aware of that information.
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EP CAPCO LIMITED
Registration Number: 7185427
DIRECTORS' REPORT {continued)
Auditors
Emst and Young LLP were appointed as independent auditors during the year and have indicated their willingness to continue in

office. In accordance with s.485 ot the Companies Act 2006, a resolution is to be proposed for the re-appointment of Emst and
Young LLP as auditor of the Cornpany.

On behalf of the board

Richard Germain
Director

Date 3™ s\eorvesmdan s Zemy
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STATEMENT OF DIRECTORS RESPONSIBILITIES

The Directors are responsible for preparing the Directors' Report and finuncial statements in accordance with applicable law and
regulations.

Company law requires the Directors to prepare financial statements for cach financial year. Under the law the Directors have
elected 10 prepare the financial statements in accerdance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards and applicable law). Under Company law, the directors musi 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 profif or loss of the
Company for that, period,

In preparing these financial siatements, the Directors are required 10:
- select suitable accounting policies and then apply ther consistently,
- make judgements and estimates that are reasonable and prudent;

- state whether applicable UK Accounting Standards have been followed, subject o any muderial departures disclosed
and explained in the financial statements; and

- prepare the financial statements o the going concern basis unless it is inapproprinte to presume the Company will
continue it business.

The Directors sre responsible for keeping adequate accounting records that are sufficient 0 show and explain the Company’s
transactions nad sfisclese with reasonable agvuracy & eny tiwe the finnncist position of the Company z2nd cnable them to gnsure
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 réasonable steps for the prevention and detection of frand and othier irtegularities.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF £2 CAPCO LAMITED

We have andited the financial statements of EP Capeo Limited for the year ended 31 March 2014 which comprise the Profit and.
1.0ss Account, the Balance Sheet, the Cash Flow Statement and the related notes 1 1o 14. The financial reporting framework that
has been applied in their preparation is applicable aw and United Kingdom Acceunting Standards (United Kingdom Generally
Accepted Accounting Praciice).

This report is made solely fo the company’s members, as a body, in accordance with Chapter 3 of Puct 16 of the Companies Act
2006, Our audit work hias been undertaken so that we might state 1o the company’s members those matters we are required to state
10 them in an auditor’s yeport and for no other purpose. To the fullesi extent permitted by law, we do not accept or assume
responsibility to snyone 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 vesponsibilities of directors and awditor

As explained roore fully in the Directors’ Responsibilities Siatement set out on page 4, the directors are responsible for ihe
preparation of the financial statements and for being satisfied that they give a frue and fair view, Our responsibility g (o sudit and
express an opinion on the financial statements in accordance with upplicable law and International Standards on Auditing (UK and
{refand). Those standards require us o comply with the Auditing Practices Board's Ethical Standards for Auditors,

Scope of the audif of the financial statesments

An audit involves obtaining evidence about the amounts and disclosures in the financisl statements sufficient to give reasonable
assurance that the financial statements are Gee from materigl misstatement, whether cavsed by fraud o error, This includes on
wisessment of: whether the accounting policies are appropriaic to the company ‘s cireumsiinces and have been consistently applied
and adequately disclosed; the ressonubleness of sigeificant accounting esiimates made by the directors; and the overall presentation
of the financial statemeats, In addition, we read all the financial and non-financial information in the Directors’ Report (o identify
naterial inconsistencies with the audited financial siatoments, I we become aware of any apparent material misstatements or
inconsisfencies we consider the tmplications for our report.

Opinion on financial statements
111 our apinion the financial statements:

- give a true and fair view of the state of the company’s affairs as at 31 March 2014 and of iis profit and cash flows for
the year then ended;

~ have been properly prepared in accordance with United Kingdom Geuerally Accepted Accounting Practice; and
- have been prepared in accordance with the requireraents ol the Companies Act 2006,
Opinion on ofher matier prescribed by the Companies Act 2006

In our opinion the information given in the Direstors’ Report for the financial year for which the financinl siaterenis ate prepared
is consistent with the financial statements.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EP CAPCO LIMITED

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report 10 you if, in our
opinion:

- adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches
1ot visited by us; or

- the financial statements are not in agreement with the accounting records and retums; or
- certain disclosures of direciors’ remuncration specified by law are not made; or

- we hove not received all the information and explanations we require for our audit

o 1]
A (// ; / )
A AV D0 :’ﬁ ‘r(,/(
Julign Young (Senior Statuiory Auditor)

for and on behalf of Emst & Young LLP, Statatory Auaditor
London

H
Date: iili; i‘!"}‘
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PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2014

Notes 31 March 2014 31 March 2013
GBP GBP

Turnover 2 §0,000 100,660
Administrative expenses (81,016) (69,779)
Wriie off of investment (2,183,863} -
QOperating (loss) / profit 3 (2,184,879 30,221
Interest receivable and similar income ‘ 43 -
(Loss) / profit on ordinary activities before taxation {2,184,834) 30,221
Taxation 5 1,198 (3471

{Loss) / profit for the yeur (2,183,036} 26,750

All of the amounts above are in respect of continuing operations,
Statement Of Total Recognised Gains And Losses

There are no recognised gaing or fosses in the current year other than those reporied in the profit and foss account above and
thercfore no separate statement of total recognised gains and losses has been presented.

The notes on pages 10 to 14 form an integral part of these financial staternents,



EP CAPCO LIMITED
Registration Number: 7185427

BALANCE SHEET
AS AT 31 MARCH 2014

Fixed Assets
[nvestments

Current Assets

Debtors

Cash at bank

Creditors: Amounts falling due within one year

Net Current Assets

Net Asscts

Capital and Reserves

Calted up share capital

Profit and Ioss account

Total Sharcholders’ Fiiinds

The financial statements were approved by the board of Directors on Q_,!\C}E {4 and authorised for issuc on its behalf by:

Richard Germain
Director

Notes 31 March 2014 31 March 2013
GBP GBP

6 5,867,817 8,051,680
7 1,869 6,737
40,834 27238

42,703 33,975
8 (29,943) (21,442)
12,760 12,533

5,880,577 8,064,213

9 1 1
5,880,576 8,064,212

10 5,880,577 8,064,213

The notes on pages 10 to 14 form an integral part of these financial statements.

Poge 8



EP CAPCO LIMITED
Registration Number: 7185427

STATEMENT OF CASH FLOWS
FORTHE VEAR ENDED 31 MARTH 2014

Net cash inflow from operating activities

Equity dividends paid

Net cash outflow for capital expenditure and financid investment

Net cash flow from taxation

Increase / {decrease) in net cash during the year

Reconciliation of net cash {low to movement of net funds

Increase / {decrense) in cash during vear

Movement in net funds during year
Net funds as at 1 Apnil

Net funds as at 31 Mareh

Noies

11 (a)

1t ()

11 (b)

11 {¢)

The notes on pages 10 1o 14 form an integral part of these financial siatements.
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31 March 2014 31 March 2013

GBP GBP
12,398 8453

- (9:200)

. 23

1198 326
13,596 (398)
13,596 (39%)
13,596 (398)
27,238 27,636
40,834 27,238
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EP CAPCO LIMITED
Registraiion Number: 7185427

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2044

1

Principal Accounting Policies

Basis of preparation
The finuncial statements have been prepared on the going concern basis under the historical cost convention, in
accordmics with the Companies Act 2006 and applicable United Kingdom nccovnting standards,

Investments
Investmenis are stated at cost kess provision for any permanent diminution in 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 o the tation authorities, The tax rates and tax laws used to compute the amount are those that
are enacted or substantively enacted, by the reponting date, in the country where the Company operates and generates
taxable income.

Deferred tax is recognised in respeet of all timing difference thar have origioated but not reversed a the balunce sheet
date other than those differences regarded as permangnt.

Deferred tax assets are recogrised only to the extent that the Director considers that it is more likely than not that there
wili be suitable taxable profits from which the fiture reversal of the underlying timing difference cun be deducied.

Deferred tax is measnred on oo undiscounted basis at the tax rafes that are expecied (o apply in the yewrs in which
timing differences reverse, based on tax rates and laws enacted ot the balance sheet duge.

Reveoue renognition
Ravenue is recognised to the extent that the company obtains the right to consideration in exchange for the services it
provides and is measured at the fuir value of the consideration reseived.
Turnover
Turnover is wholly attributable to profit appropriations from Eton Park International LLP and arose entirely within the
United Kingdom. Tumover is recognised on an accruals basis.
Operating profit
Operating profit for the period is stated afier charging:
31 March 2014 31 March 2013

GRP Gese

Auditors remunerstion:
~ fees payable to auditors for the audit of the financial statements 9,000 9,000
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NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MARCH 2014

4. Directors' emoluments and employee information
31 March 2014 31 Murch 2013
GBY GBP
Directors' emoluments 7,654 7,626

Apart from the Directors, the Company his no employvees.
S. Tux on profit on ordinary activities

{a) Tax on profit on ordinary activities
31 March 2014 3} March 2013

GBr GBP
Current tax
UK corporation tax on profis for the year - 6,137
Adjustiaent in tespect of prior periods 93 {2,340)
Refund of over payment of 2013 tax - (326)
Tax on (loss) / profii en ordinary activitics (93) 347
BDeferred tax
Originating and roversal of timing difforences - -
Total tax (cradit} / charge for the year o (93} 3.471

(b) Factors affecting the tax (credit) / charge for the year:

The tax assessed on the (loss) / profit on ordinary activities for the vear differs from the stondard rate of corporation tax
in the UK of 23%, The differences are explained below,

Taxable (loss) / profit on ordinary activities before taxation (2.184,834) 30,221
Taxation at 23% (2013: 20%) (502,512) 6,044
Effect off

Expenses not deduoctible for tax purposes 502,288

Partnership taxable atlocation in excess of accounting allocation - 98
Uneelieved losses carry forward 233 -
Utilisation of brought forward losses 9) (0
Adjustment in espect of previous perieds 93) {2,340}
Refund of over payment of tax < (326}
Current tax {credit) / charge for the year (93) 3,466

The company has trade losses carried forward of £1,016 as at 31 March 2014 which are available indefinitely for use
agaiost futwre profits of the sume trade. Mo deferred tax is recognised on these as the company is not expected o have
sufficient profits against which to otfset the losses in the future.
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NOTES TO THE FINANCIAT STATEMENTS (continued)

FOR THE YEAR ENDED 31 MARCH 2084

5. Tax on profit on ordinary sctivities (continued)
The company has a non-trade loan relstionship deficit carried forward of GBP 3,154 as at 31 March 2014. This is
available indefinitely for use against future non-trade profits, No deforred tax is recognised on this deficit as the
company is not expected to have sufficient non-trade profits against which to offset the deficit in the future,
The company ulso has capital losses carvied forward of GBP 3,096 as at 31 March 2014, This is available indefinitely
for use against future capital gains in the company. No defesred tax is recognised on these losses as the company is not

expected 10 have future capital gains against which to offsct the losses.

During the year, the Company received a tax refund from HMRC of GBP 1,103 refating to the year 2011/2012.

6. Investinents
31 Mareh 2014 31 March 2013
Gpe GBP
As at 1 April 8,051,680 8,051,680
Additions - -
Amount written off {2,183,863) -
As 8t 31 March 5,867,817 8,051,680

o 15 March 2010, the Conwany made an initial capital contribution of GBP 5,000 in Btn Park international LLP {the
“LLP™), ao unlisied investment. On 26 July 2011, the Company made a further capital confribation of GBP 8,046,703
in the LLP. All capiial contributions are shori term capital with no voting righis.

On 25 April 2013, the Company reallocated £2,183,863 of ihis capital contribution. The reallocation was for £ il
consideration and is therefore shown as a write off of the investment.

7. Debtors
31 March 2014 31 March 2013
GRpP GBP
Unpaid share capital | 1
Prepoyments 1,868 6,736
1,869 .. 67137
8. Creditors: Amouits falliag due Within onc year
31 March 2014 31 March 2013
GBP GBP
Accruals 29,943 17,645
Corporation Tax - 3,797

29,943 21,442




EF CAPCO LIMITED
Registration Number: 7185427

NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MARCH 2014

10.

Share Capital
31 March 2014 31 March 2013
GBP GRP
Issued and not fully paid:
I ordinary share of £1 cach 1 1

Reconciliation of movements in sharcholder's funds and movement in reserves

Total
Profit and loss  shareholder's
Share capital account funds
«BP GBp GBY
A1 31 March 2013 1 8.064,212 8,064213
Profit for the year - (2,183,636) {2,183,636)
At 31 March 2014 1 5,880,576 5,880,577

Notes iu the cash {low stutenent

(a) Reconciliation of operating profit to net cash inflow from operating activities:

31 March 2014 31 March 2013

GBP GBP
Operating profit (2,184,834) 30,221
Decrease / (Increase) in debtors 4,868 (386)
Increase / (Decrease) in creditors 8,501 (21,382)
Adjustiment for loss on disposal of investment 2,183,863 -
12,398 8,453

(b) Analysis of cash flows for headings netted in the cash flow statement

Capital expenditure and financial investment

Purchase of investments . 23
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EP CAPCO LIMITED
Registration Number: 7185427

NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MARCH 2014

13.

14,

Notes to the cash flow statement {continued)

31 March 2014 31 March 2013

1643 &8P
(b} Analysis of cash flows for headings netted in the cash flow statement
Taxation
Corporation tax (credit} / charge (1,198) 326
(c) Analysis of changes ia nei funds
At At
31 March 2013 Cash Flaw 31 March 2044
GBP (&7 GHP
27,238 13,596 40,834

{d) Major non cash transactions
Thers were no major non cash transactions during the year,

Related parties

Page 14

The Company is & corporate member of Bton Park Interaational LLP (the "L.LP"). During the year ended 31 March
2014 the LLP allocated profits amounting to GBP 80,000 (2013: GBP 100,000) to the Company in accordance with the
LLP agreement. During the year the Company paid no dividead (2013: GBP 9,200) to EPI Business Purpose Trust.

On 25 April 2013 the Board of Directors approved a reallocation of the Company’s capital held in the LLP to the capital
gccount of a Withdrawing Party as defined ia the Amended and Restated Limited Liability Partnership Agreement dated
25 July 2011 ss amended by a Deed of Amendment dated 28 March 2013, Following this reallocation, from 15 July

2013 the Company's capital held in the LLP is £5,867,817.

Ultimate parent undertaking and controfling party

The Company is wholly owned and controiled by Elian Corporate Trustee (Jersey) Limited (formerly Ogier Corporace

Trustee (Jersey) Limited) as Trustee of the EPI Business Purpose Trust, based in Jersey.
Events oceurring after the balance sheet date

There were no signicant events occurring after the balance sheet date.



