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AlhanceBermstein Holdings Limuted
Directors' report and linancial statements
31 December 2012

Directors' report
For the year ended 31 December 2012

The directors present their annual report and the audited financial statements for the year ended 31 December
2012

Principal activinies

AlhanceBernstemn Holdings Limited (the "company") was incorporated under the Companies Act 2006 as a private
company limited by shares on 4 December 2009 The company's principal activity 1s to act as a holding company
for AllianceBernstein Limited. and AllanceBernstein (Luxembourg) Sarl

Business Review

The company will continue to act as the holding company of both AllianceBernsiemn Limited and AlhlanceBemstein
{Luxembourg)Sarl

Key Performance Indicators (KPIs)

The directors are of the opmnion that analysis using kPls 1s not necessary tor an understanding of the development,
performance or position of the company

Future developments

Currently there are no significant future developments for the company The company will continue its normal
activities for the foreseeable future

Results and dividends
The company's loss for the year was £6.184 (year ended 31 December 2011 loss £4,411)

No dividend has been recommended for payment by the directors (yearended 31 December 2011 £ml)

Directors
The directors who held oftice during the year and up to the date of signing the financtal statements are as follows

L Mangan
MR Vianley
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Directors' report (continued)

For the year ended 31 December 2012

Directors' insurance

AlhanceBernstern L P maintains nsurance for the Directors in respect of their dunes as directors of the
company This was mn force in 2012 and up to the date of sigming the financial statements

Risk Management

Interest rate risk

The company earns snterest on cash balances and 15 not otherwise exposed 10 interest rate nsk

Credut nsk

Credit nisk anises from cash deposits with banks and other financial institutions The cash deposits with banks and
high-quality financial institutions are a means of m:nimising credit rnisk

Independent auditors

PricewaterhouseCoopers LLP have been appointed as the independent auditors of the company

Creditor payment policy

AlhanceBernstein agrees payment terms when entering into new business contracts with its suppliers  The
company seeks to abide by the agreed terms whenever 1t 1s satisfied that the supplier has provided the goods or
services In accordance with the agreed terms and conditions

Statement of directors' responsibilities

The directors are responsible for prepanng the directors’ report and the financial statements 1n accordance with
applicable law and regulanons

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have prepared the financial statements 1n accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law)

L)
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Statement of directors' responsibilities (corunued)

Under company law the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of atfairs of the company and of the prolit or loss of the company for that
period [n preparing these financial statements, the directors are required to

» select suntable accounting policies and then apply them consistently,

» make judgements and accounting estimates that are reasonable and prudent,

« state whether applicable UK Accounting Standards have been followed. subject to any material
departures disclosed and explained 1n the financial statements,

- prepare the financial statements on the going concern basis uniess itis inappropriate to presuine that
the company will continue in business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explamn the
company’s transactions and disclose with reasonable accuracy at any tme the financial positon of the company
and enable them to ensure that the financial statements comply with the Companmies Act 2006 They are also
responsible for safeguarding the assets ot the company and hence for taking reasonable steps for the prevention
and detection of fraud and other urregulanties

Disclosure of information to auditors

In the case of each of the persons who are directors at the time when this report 15 approved, so far as the
directors are aware. there 1s no televant audit information of which the company's auditors are unaware, and the
directors have taken all steps that they ought to have taken as directors to make themselves aware of any audit
information and to establish that the company's auditors are aware of that information

This information 1s given and should be interpreted in accordance wuth the provisions of s 418 of the Companies
Act 2006

Registered office

30 Berkeley Street
London

Director Mas\e UC\*\‘*’-{/ United Kingdom

VL Saene 2013 W1J SHA
Company ‘registered number 07095980
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Independent auditors’ report to the members of AllianceBernstein Holdings
Limited

We have audited the financial statements of AllianceBernstein Holdings Limited (the "company”) for the year
ended 31 December 2012 which compnise the profit and loss account, the balance sheet and the related notes
The financial reporting framework that has been applied in thewr preparation s applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounnng Practice)

Respective responsibilities of directors and auditors

As explained more tully in the Statement of directors’ responsibilities set out on pages 3 and 4 the directors are
responsthle for the preparatton of the financial statements and for being satstied that they give a true and fair
view Our responsibility 15 to audit and express an opmien on the financial statements in accordance with
apphcable faw and International Standards on Audiing (UK and Ireland) Those siandards require us o comply
with the Auditing Pracuces Board's Ethical Standards for Auditors

This report, including the opinions, has been prepared for and only for the company’'s members as a body n
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose  We do not. in giving
these opinions accept or assurne responsibility for any other purpose or to any cther person to whom this report 15
shown or into whose hands it may come save where expressly agreed by our prior consent in wriung

Scope of the audit of the financial statements

An audit mvolves obtaimng evidence about the amounts and disclosures m the financial statements sufficient to
give reasonable assurance that the financial statements are free from matemal 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 estimates made by the directors, and the overall presentation of the financial statements

In addition. we read all the financial and non-financiat information 1n the Directors' report to 1dentify material
inconsistencies with the audited financial statements 1f we become aware ot any apparent material misstatements
or inconsistencies we consider the imphcations for our report

Opinion on financial statements

In oqur opinion the financial statements

« wive a true and fair view of the state of the company's affairs as at 31 December 2012 and of'its loss for
the vear then gnded

» have been properly prepared 1n accordance with Unned Kingdom Generally Accepted Accounting
Practice and

» have been prepared in accordance with the requirements of the Companies Act 2006

Ch
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Independent auditors’ report to the members of AlianceBernstein Holdings
Limted (conunued)

Opiion on other matter prescribed by the Companies Act 2006

In our opinton the nformation given in the Directors' report for the financial year for which the financial
statements are prepared 15 consistent with the financial statements

‘Matters on which we are required to report by exception
We have nothing to report in respect ot the following matters where the Companies Act 2006 requires us to report
to you 1f 10 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 1n agreement with the accounting records and returns, or
+ certain disclosures of directors’ remuneration specified by law are not made, or

« we have not received all the information and explanations we requure for our audit

At

Alex Bertolott (Senior Statutory Auditor}
For and on behalf ot PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

a e 2013




AldhanceBernsten Holdings Limited
Dhrectors' report and tinancial statements
31 December 2012

Profit and loss account
For the year ended 31 December 2012

Note 2012 2011
£ £
Turnover - -
Administrative expenses (6,000) (6 000)
Operating loss 2 (6,000} (6 000)
Loss on ordinary activities before taxation (6,000) (6 000}
[ax on loss on ordinary actinvities 4 (184) 1589
Loss for the financal year (6,184) 4411
L_uss brought torward {8 663} 4259
Loss carried forward (14,849 (8 663)

There 1s no difference between the loss for the financial year and total recogrised gains and losses

There 1s no material difference between the loss as descnbed in the profit and loss account and the loss on an
unmedified historical cost basis  Accordingly, a note ot the historical cost profits and losses for the year 15 not
given

All the amounts above are 1n respect of continuing operations

The notes on pages 9 to 13 form part of these accounts




Balance sheet
As at 31 December 2012

Fixed ussets
Investments

Current assets
Cash at bank

Debtors

Creditors amounts failing due within one year

Net current llabihities

Fotal assets less current habilities

Net assets

Capital and reserves
Called up share capstal
Prodit and loss aceount

T'otal shareholder's funds

The notes on pages 9 to 13 torm part of these tinancial statements

Note

W

Albance Bernstein Holdings Lumited
Directors' report and financial statements
31 December 2012

2012 2011

£ £
16,724,756 20 724 756
93 93

3,059 3243
3182 3336
(18,000) (12 000)
(14,848) (8 664)
19,709,908 20 716 092
20.709,908 20716 092
20,724,757 20 724 757
(14.849) (8 663)
20,709,908 20 716 092

These financial statements were approved by the board of directors on29 Mm./ 2013 and were signed on its

behalt by

Director Masre Uu\nh_ ( /
i Jemae 2013

AlhanceBernstein Holdings Limited
Co Registered number 07695980




AllnnceBernstein Holdings Limuted
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Notes to the financial statements for the year ended 31 December 2012

1 Accounting policies

The following accounting policies have been applied consistently in dealing with items which are considered
matertal 1n relation to the company's financial statements

Busis of preparation

These financial statements are prepared on the going concern basis. under the histonical cost convention, and in
accordance with the Companies Act 2006 and applitcable accounnng standards in the United Kingdom The
principal accounting policies which have been applied consistently throughout the year are set out below

Cush flow statement and related party disclosures

The company 1s exempt from preparing a cash flow statement under Financial Reporting Standard 1 (revised
1996) as 1t 1s a wholly owned subsidiary of an entity whach prepares consolidated financial statements which are
publicly available The consolidated financial statements of AllianceBernstein L P, within which the company
1s included, can be obtained from the address given in Note 13

The company is also exempt from the requirements of Financial Reporting Standard 8 to disclose related party
transactions or balances with entittes which form part ot the group {or investees of ithe group quahfying as
related parties)

Consalidation Exempnion

The financial statements contain information about AllianceBemstein Holdings Limited as an individual
company and do not contain consolidated financial information as the parent of a group The company 1s
exempt under the Companies Act 2006 from the requirement {o prepare consolidated financial statements as 1t
and 1ts subsidiary undertaking are included by full conselidation in the consolidated financial statements of its
parent, AlhanceBernsten L P

Ficed asset investments

Fixed asset \nvestments are stated at cost less provision for impairment Assets are reviewed for tmpairment
whenever events or changes 1in circumstances indicate that the carrying values of these assets exceed thesr
recoverable amount The recoverable amount 15 the greater of net realisable value and value n use, and s
determined based on management's assumpuons and estimates

Taxation

The charge for taxation 1s based on the results for the year ended 31 December 2012 and takes into account
taxation deferred because of timing differences between the treatment of certain items for taxation and
accounting purposes Deterred tax 1s recognised in respect of all timing differences thag have oniginated but not
reversed at the balance sheet date where transactions or events that result in an obligation to pay more tax in the
tuture or a night to pay less tax in the tuture have occurred at the balance sheet date

A net deferred tax asset 1s recogmsed as recoverable and therefore recognised only when, on the basis of all
available evidence, 1t can be regarded as more likely than not that there will be suitable taxable profits against
which to recover carned forward tax losses and from which the future reversal of underlying timing ditferences
can be deducted

Deferred tax 1s measured at the average tax rates that are expected to apply in the periods in which the timing
differences are expected to reverse based on tax rates and laws that have been enacted or sub tantively enacted
by the balance sheet date Deterred tax 1s measured on an undiscounted basis
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Notes to the financial statements for the year ended 31 December 2012 (connnued)
1 \ccounting policies (conuntied)

Financial Assets

The company recognises financial assets intiaily at fair value, and continues to recognise them through the profit
and loss account uritii the rights to recewve cash flows have expired or the company has transferred substanually all
the risks and rewards of ownership

Impairment of financial assets

Indicators of tmpairment are reviewed for all financial assets at each reporting date Such indicators include
significant financial difficulties or losses in subsidiary underakings, or significant decline 1n net assets of
subsidiary undertakings An impairment loss 1s recognised in the profit and loss account when there 15 objective
evidence that an asset 1s impaired

Financial Luabilities

The company recognises financial habilities at fair vaiue and contiues to recognise them until the habihity has
been seftled, extinguished or has expired

2 Operating loss

2012 2011
£ t
Thts 1s stated atter charging
Auditors’ remuneration 6,000 6 000
———————

3 Remuneration of directors

The directors did not receive any emoluments in respect of thetr services to the company during the financial year
{vear ended 31 December 2011 £ml) There were also no employees during the year (year ended 31 December
2001 mb)

4 Tax on loss on ordinary activities

e taxation credit tor the year s set out below

2012 RN

£ £

Loss on ordindry actiy ittes betore corporation 1ax 6,000} (6 000y

LUk w_r;:gmnon tax crc:{u on losses tor the year ) 1.470 | 589
at 24 30% (vear ended 31 December 2011 26 49%)

Adjustments 1n respect of prior years (1654 -

Fotal current tax {184 1389
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Notes to the financial statements for the year ended 31 December 2012 (connnued)

+4 Tax on loss on ordinary activities (continued)

The standard rate of corporation tax changed from 26% to 24% with effect from 1 Apnl 2012 Accordingly the
company's protits are taxed at an effective rate of 24 50% (year ended 31 December 2011 26 49%) No deferred
tax charge was recognised during the year

In addition a number of further changes to the UK corporation tax system were announced in the March 2013 Uk
Budget Statement A resolution passed by Parliament reduced the main rate of corporation tax to 23% from |
April 2013 Legslation to reduce the maimn rate of corporation tax from 23% to 21% from | Apnl 2014 15
expected to be included n the Finance Act 2013 A further reduction to the main rate 1s also proposed to reduce
the rate to 20% from | Apnl 2015 None of these rate reductions had been substantively enacted at the balance
sheet date and therefore are not included tn these financial statements

5 Fixed asset investments

Shares in subsidiary undertakings

AllianceBernstein Limited - ordinary class B shares

AllhanceBernsten (Luxembourg) S a r | - ordinary class B shares

Name of subsidiary undertaking

AllianceBernstemn Limited

\lhanceBermnstein (Luxembourg) Sarl

6 Cash at bank

Cash at bank

7 Debtors
Amounts talhing due withmn one year
Atnounts owed by group undertakings

Deferred tax asset
[otal debtors

% ownership of
issued shares

49 95
7975

2012

9,634,530
11,090,226

20,724,756

Country of
incorporation

United Kingdom

Luxembourg

1012

93

1012
£
1,589
1,470

3059

2011

2634 530
11 090 226
20721756

Prencipal
actity

Investment management services

Admimistration and management
ot collective investments

2011

03

1011

[W) W
i |4
.
"~

P
L]
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Notes to the financial statements for the year ended 31 December 2012 rconnnued)

8 Creditors: amounts falhng due within one year
Amounts falling due within one year

Amounis owed te group undertakings
Accrued audn tee

9 Cailed up share capital

tllotted and fulty pad
9 634 531 ordinary shares ot £1 each

11 090 226 ordinary shares ot £1 each

10 Reconcihation of movement in shareholder's funds

At beginning ot the year

Net proceeds of 1ssue ot ordinary share capital
Loss tor the tinancial year

At end of the year

2012

12,000
6,000
18,000

2012

£
1,634,531
11,090,226
20,724,757

2012
£
20,116,092

{6.184)
20,709,908

2011

6 000
6 000
12 000

2014

t
9634 531
11 090 226
20 724 757

201

£
9630277
11090226
(4 411)

20716 092

On 11 November 2011 the company entered into a subscription agreement with AllianceBernstein
(Luxembourg) S ar 1, whereby the company subscribed to 130 000 class B ordinary shares for an aggregate
subscription price of €13 091 339 I[nvestments in group undertakings are stated at cost

i1l Reserves

At leginning of year
Loss tor the tinanctal year

Atend ot year

2012
£

{8.665)
6,184
(14.849)

2011

t

{4+ 234)
(4411
13 663)
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Notes to the financial statements for the year ended 31 December 2012 (connnued)

12 Financial risks

Credit Risk

The company does not hold any collateral as secunty For the purposes of the company's disclosures regarding
credit quality, all financial assets subject to credit nsk fall into the category "Financial assets neither past due
nor impaired”

Interest Rate Risk

The only impact on income from nterest rate fluctuations 1s on nterest carned on cash balances

Capital Risk Management

The company's objectives when managing capital are

® to safeguard the company's ability to continue as a going concern,

® to provide returns for shareholders and benefits for other stakeholders,
® to maintain an optimal caputal structure to reduce the cost of capaital,

& to mantamn financal strength to support new business growth, and

# 1o sausfy the requirements of its clients and regulators

The board has a dividend payment policy in place which assesses the distributable reserves of the company and
its cash flow position i its decision to pay dividends The company 1s not subject to any base capital resources
requirement

13 Immedhate and ultimate parent company

The company's immediate holding company s AllianceBernstein Intemational LLL.C, a company established n
Delaware, United States of America AllianceBernstein L P (established in the State of Delaware, USA) 1s the
parent undertaking of the largest and smallest group of undertakings to consolidate these financial statements at
31 December 2012 The consolidated financial siatements can be obtained from AllianceBernstein L P, 1345
Avenue of the Amernicas, New York N Y , USA

The ultimate holding company and controlling party ts AXA, S A | a French holding company for an
mternational greup of companies



