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Strategic report

For the year ended 31 December 2013

The directors present their strategee report tor the year ended 31 December 2013

Principal activities

AlhanceBernstetn Holdings Limuted (the "company™) was incorporated under the Compamies Act 2006 as a private
company limuted by shares on 4 December 2009 The company's principal activity 15 to act as a holding company
tor AlllanceBernstein Limited and AllianceBernstein (Luxembourg) S ar |

Business Review

During the year the company acquired all the 1ssued share capital ot AllanceBernstein Next 50 Emerping Markets
{Lunembourg) Management, Sarl giving it 100% ownership The company will continue to act as the holding
company of buth AlllanceBemnstein Limited and AlhanceBernsten (Luxembourg) S arl

Key Performance Indicators (KPIs)

[he directors are¢ ot the oprmion that analysis using KPIs 1s not necessary for an understanding of the development,
pertormance or position ot the company

Future developments

Currently there are no sigmificant tuture developments for the company The company will continue s normal
activities for the toreseeable future

On behalt of the board

Registered ottice
50 Berkeley Sureet
London

Umted Kingdom

D;:';clt\(;rl 2014 MAQ\C MM LEN W1l 8HA

Company registered number 07095980
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Directors' report

For the y ear ended 31 December 2013

The directors present their annual report and the audited financial statements tor the year ended 31 December
20143

Results and dividends

The company's loss tor the tinancial year was £4 605 (2012 loss £6.184)

No dividend has been recommended for payment by the directors (2012 £a1f)

Directors

The direciors who held office during the year and up to the date of signing the financtal statements are as follows

[. Mangan
MR Manley

Directors’ insurance

AlhanceBernstemn L P mamtams insurance tor the Directors in respect of therr duties as directors of the
company |his wasn toree 1n 2012 and up to the date of sigming the financial statements

Risk Management
Interest rate risk

T'he company cams interest on ash balances and is not otherwise exposed to interest rate risk

Credit risk

Credit nsh anses from cash deposits with banks and other financial instituttons  The cash deposits with banks and
high-quahity financial wstitutions are a means of nummising credit risk

Independent auditors
Pricewaterhousc Coopers LLP have been appointed as the independent auditors ot the company
Creditor payment policy

AlhanceBemstem agrees pavment terms when entering into new  business contracts with 1ts supphers  The
company sceks o abide by the agreed terms whenever 1t o satisticd that the supplier has provided the goods or
services (n accordance with the agreed terms and conditions

Statement of directors' responsibilities

[ he directors are responsible tor preparing the Strategie Report 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 vear Under that law the
directors have prepared the financial statements im accordance with Umited kingdom Generally Accepted
Accounung Practice {Umited Kingdom Accounting Standards and applicable law}
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Statement of directors' responsibilities (connnued)

Under company law the directors must not approve the tinancial statements unless they are satistied that they
give a true and tair view of the state of atfairs of the companv and ot the profit or loss of the company tor that
period  In preparing these financial statements the direciors are required to

« select suitable accounting policies and then apply them consistently

» mahke judgements and accounting estimates that are reasonable and prudent

« statg whether applicable UK Accounting Standards have been tollowed, subject to any material
depantures disclosed and exptained in the financial statements,

« prepare the financial statements on the going concern basis unless 1t 15 inappropriate to presume that
the company will continue in business

The directors are responsible for keeping adequate accounting records that are sutticient to show and cxplain the
company s transactions and disclose with reasonable accuracy at any tme the financial position of the company
and enable them to cnsure that the hinancial statements comply with the Companies Act 2006 They are also
responsible for saleguarding the asscts ot the company and hence for taking reasonable steps tor the prevention
and detection of traud and other ieregularities

Disclosure of information to auditors

In the case of each of the persons who are directors at the me when this report 1s approved so tar as the
directors are aware, there 15 no relevant audit intormation of which the company's auditors are unaware, and the
directors have taken all steps that they ought to have taken as directors to mahke themscelves aware of any audit
information and to establish that the company’s auditors are aware ot that information

Fhis intormatien 1s given and should be interpreted in accordance with the provisions of s 418 ot the Companes
Act 2006

On hehalt ot the board

Registered office
50 Berhcley Street
London
Director — Umted kingdom
W[4 | 2014 l\/dﬁfjg NManLEY, W11 8HA

Company registered number 07093980
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Independent auditors' report to the members of AllianceBernstein Services
Limited

Report on the financial statements

Our opmion

In our optnion the financial statements
give a true and tair view ot the state ot the Company s aftairs as at 31 December 2013 and of its loss and
tor the year then ended,
have heen properly prepared in accordance with (United Kingdom Generally Accepted Accounting Practice)
as adopted by the European Union, and
have been prepared in accordance with the requirements of the Compames Act 2006

Ttus opinton 1s to be read in the context of what we say below

What we have audited

The financial statements for the year ended 31 December 2013, which are prepared by AlllanceBernstemn Services
Limited comprise

the Protit and Loss Account,

the Balance Sheet, and

the related notes

ke financial reporting framework that has been applied in their preparation compnises applicable law and Umited
kingdom Accounting Standards (Umited Kingdom Generally Accepted Accounting Pracuice

In applying the financial reporting tramew ork, the directors have made a number of subjective judgements for
¢xample in respect of significant accounting estimates In making such estimates, they have made assumptions and
considered future events

What an audit of financial statements involves

We conducted our audit in accordance with International Standards on Audiing (UK and [reland) (1SAs (UK &
Ireland)) An audit nvolves obtaiming evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial statements are tree from matenal misstatement, whether
caused by traud or error |his includes an assessment ot

whether the accounting policies are appropriate to the Company s ircumstances and have been

conststently applied and adequately disclosed,

the reasonableness of sigmiticant accounting est:mates made by the directors, and

the overall presentation of the financial statements

In addion we read all the financial and nen-financial intormation in the Strategic Report and Directors Report 1o
identity matenal inconsistencies wath the audited financial statements and to 1dentity any intormation that 1s
apparently materiatly incorrect based on or matertally inconsistent with the knowledge acquired by us in the
course ot pertorming the audit If we become aware of any apparcnt material misstatements or inconsistencies we
consider the implications tor our report

Opinion on matter prescribed by the Companies Act 2006

In our opinion the information given n the Strategic Report and the Directors Report tor the financial vear tor
which the financial statements are prepared 1s consistent with the tinancial statements
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Independent auditors’ report to the members of AllianceBernstein Services
Limited (continued)

Other matters on which we are required to report by exception

Adequacy of accounting records and information and explanations recerved
Under the Compames Act 2006 we are required to report to you 1k, 1n our opinion

we have not recerved all the intormation and explanations we require for our audit, or
adeguate accounting records have not been hept or retums adequate for our audit have not been
recerved from branches not visited by us, or
the financial statements are not in agreement with the accounting records and returns
We have no exceptions to report arising trom this responsibility

Directors’ remuneration

Under the Companies Act 2006 we are required to report it tn our opimon, certain disclosures of directors
remuneration specified by law have not been made  We have no exceptions to report ansing from this
responsibility

Responsibilities for the financial statements and the audit

Our responsibilities and those of the directors

As explained more fully in the Directors Responsibiliiies Staternent set out on page 5 the directors are responsible
tor the preparation ot the tinanual statements and tor being satistied that they give a true and fair view

Our responsibility 15 to audit and express an opimon on the financial statements i accordance with applicable law
and I1SAs (UK & Ireland) Those standards require us 1o comply with the Auditing Practices Board s Ettucal
Standards for Auditors

[his report ncluding the opimons has been prepared tor and only for the Company s members as a body in
accordance wiath Chapter 3 of Part 16 of the Compantes Act 2006 and for no other purpose We do not, in giving
these opinions, accept or assume responsibihity for any other purpose or to any other person to whom this rport 1s
shown or into whose hands it may come save where cxpressly agreed by our prior consent in wniting

R~

Alex Bertolott (Semior Statutory Auditor)

t or and on behalt of PricewaterhouseCoopers LLP
Chanered Accountants and Statutory Auditors
London

1-?/1.,»\ 2014
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Profit and loss account
For the year ended 31 December 2013

Note 2013 2012
£ £
lurnover - -
Admuinestranve 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 ordimary actvities 4 1.395 (184)
{ oss for the financial year 11 {4,605) {6,184)
Loss brought torward {14 849) (8 665)
Loss carried forward {19.454) {14 849)

There 1s no difference between the loss for the financial years and total recognised gains and losses

There 1s no matental difference between the loss as described in the profit and loss account and the loss on an
unmodified historical cost basis  Accordingly, a note of the historical vost profits and losses tor the years 1s not
gtven

All the amounts above are 1n respect ot continuing operations

T'he notes on pages 9 to 13 torm part of these financial statements




Balance sheet
As at 31 December 2013

Fixed assets
Investments

Current assels
Cash at bank

Debtors

Creditors amounts falling due within one year
Net current habihities

[ otal assets kess current habadities

Net assets

Capital and reserves
Called up share capual
Profit and loss awcount

Total shareholders' funds

Note 2013
£

] 20,735,156

6 923

7 4,454

4.547

8 (34.400)
(29.853)

20,705,303

20,705,303

e e ———

9 20,724,757
(19454)

10 20,705,303

I he netes on pages 9 to 13 torm an integral part of these financial statements

These financial statements were approved by the hoard ot directors on {

behalt by

Director

1,('.4,12014

AlhanceBernstein Holdings Limited
Annual Repornt
31 December 2013

93
3039
32

{18 D00)

{14 848)

20,709,908

20 709 908

20724 757
(14.849)

20,709 908

o/ 4 , 2014 and were signed on its

AllanceBernstein Holdings Limated
Co Registered number 07095980

NARE MANLEY
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Notes to the financial statements for the year ended 31 December 2013

1 Accounting policies

The tollowing accounting pohicies have been apphed consistently in dealing with wtems which are considered
material 1n relauon to the company's financial statements

Busis of preparation

These tinancial statements are prepared on the going concern basis under the historical cost convention and in
accordance with the Compames Act 2006 and applicable accounting standards s the United Kingdom The
primcipal accounting pelicies which have been applied consistently throughout the year are set out below

Going concern

I he tinancial statements have been prepared on a going concern basis The directors are satisfied that should the
company lack sufticient cash or other liquid assets to enable 1t to carry on business as a going concern, the
company may for a period of no less than eighteen months, call upon 1ts subsidiaries to advance the required
amount for a pertod

Cuash flow statement and related party disclosures

The company 1s exempt trom prepanng a cash tlow statement under Financial Reporting Standard 1 (revised
1996) as 1t 1s a wholly owned subsidiary of an entity which prepares consolidated financial statements which are
publicly available |he consohdated financial statements ot AllianceBernstein L P | within which the company
13 tncluded, can be obtained trom the address given in Note 13

The company 1s also exempt trom the requirements ol Financial Reporting Standard 8 to disclose related party
transactions or balances with entities which torm part of the group (or investees ot the group qualifying as
related parties)

Consoludation Exemption

The financial statements contain information about AlhanceBemstein Holdings Liunited as an individual
company and do not contamn consohidated tinancial information as the parent of a group [he company 18
exempt under the Companies Act 2006 trom the requirement to prepare consohidated tinancial statements as 1t
and its subsidiary undertakings are inctuded by full consolidation n the consohdated financial statements ot 11s
parent, AlllanceBernstein L P

Fixed asvet investments

Fived asset ivestments are stated at cost less provision for impairment  Assets are reviewed tor imparment
whenever events or changes in circumstances indicate that the carrving values of these assets exceed ther
recoverable amount 1he recoverable amocunt 15 the greater of net realisable value and value n use and 15
determuned based on management's assumptions and estimates
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Notes to the financial statements for the year ended 31 December 2013 (connnued)

| Accounting policies (connnued)

Taxation

The charge tor taxation is based on the results for the year ended 31 December 2013 and takes into aceount
taxation deferred because ot iming ditferences between the treatment of certain items tor taxation and accounting
purposes Deterred tax 1s recogmsed m respect of all uming ditterences that have onginated but not reversed at the
balance sheet date where transactions or events that result 1n an obligation to pay more tax 1n the future or a right
0 pay less tax in the future have occurred at the balance sheet date

A net deterred tax asset 15 recognised as recoverable and theretore recognised only when on the basis ot all
avatlable evidence 1t can be regarded as more hhely than not that there will be suitable waxable profits against
which to recover carried forward tax losses and trom which the tuture reversal of underlying iming ditferences
van be deducted

Deferred tax 15 measured at the average tax rates that are expected to apply in the periods m which the timing
differences are expected to reverse based on tax rates and laws that have been enacted or substantively enacted by
the balance sheet date Deferred tax 1s measured on an undiscounted basis

Fnancral Assets

Financial assets have been designated as fair value through profit and loss The company recognises financial
assets imtially at tair value, and continues to recogmise them through the profit and loss account until the nghts to
recetve cash flows have expired or the company has ransferred substanually all the rishs and rewards of
ownership

Impairment of financial assets

Indicators of imparrment are reviewed for all financial assets at each reporting date Such indicators include
sigmficant financial ditficulties or losses i subswdiary undertakings or significant decline i net assets of
subsidiary undertakings An impairment loss s recognised 1n the profit and loss account when there 15 objective
evidence that an asset 1s impatred

Financral Liabilities

the company recogmises financial habiities at fair value and continues to recogmse them until the hability has
been settled, extinguished or has exprred

2 Operating loss

2013 2012
£ L
ls 15 stated atter chargang
Auditors' remuneration 6.000 6.000
——————— e —_—,

3 Remuneration of directors

The directors did not receive any emoluments 1n respect ot their services 10 the company during the financial year
(2012 £ml) There were also no employees duning the year (2012 i}
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Notes to the financial statements for the year ended 31 December 2013 ¢cormmed)

4 Tax on loss ¢n ordinary activities

The taxation {credit)/charge for the year 1s set out below

2013 2012

£ £

Loss on ordinary activities before taxation {6,000} {6 0002
UK corporation tax credit on losses tor the year .

a1 23 25% (2012 24 50%) (1.395) (1 470)

Adpustments i respect of prior vears . 1 654

Iotal current tax (1.395) 184

e ————— L ——————— ]

I he standard rate ot corporation tax ¢hanged Irom 24% to 23% with eftect trom 1 April 2013, Accordingly the
company's profits are taxed at an effecuve rate ot 23 25% (2012 24 50%) No deferred tax charge was recognised
during the year

In addition a number ot 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 corporaton tax o 23% [rom |
Aprnil 2013 Legsslauon o reduce the man rate of corporation tax from 23% 10 21% from 1 Apnl 2014 and 20%
from 1 Apnl 2015 was included in the Finance Act 2013

5 Fixed asset investments

2013 2012
£ £
Shares 1n subsidiary undertakings

AllianceBemnstein Next 50 Emerging Markets  (Luxembourg)
Management S ar | - ordinary shares 10,400 -
AllnceBernstemn Limited - ordinary class B shares 2,634,530 9 634 530
AlllanceBemstemn {Luxembourg) § ar | - ordinary class B shares 11,090,226 11 090 226
20,735,156 T 074756

The directors believe that the carrying value of the investments 1s supported by their underlyving net assets Duning the vear the
company acquired 100% ot the issued shares i the newly created AllanceBemstein Newt 50 Cmerging Markels
{Luxembourg) Management Sarl

Name of subsidhary undertaking % ownershp of Country of Principal

1ssued shares incorporation dctivaty
AllanceBernstem Lirmited 4993 United hangdom Investment management services
AllianceBemnstemn (Luxembourg) S arl 79 75 Luxembourg Admimstration and management

of collective iny esirments

AlhanceBemstan  Next 50 Emerging 100 00 Luxembourg General partner of special
Markets  (Luxembourg)  Management Iimned partnership(s)
Sarl
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Notes to the financial statements for the year ended 31 December 2013 (contnued)

6 Cash at bank

2013 2012
£ t
Cash at bank 23 93
e ——— —_—
7 Debtors
Amounts falling due within one year 2013 2012
Amounts owed by group undertakings 3.059 13589
Deterred tax asset 1,395 1470
{otal debtors 4,454 3059
3 Creditors amounts falling due within one year
Amounts falling due within one year 2013 2012
Amounts owed to group undertakings 28,400 12,000
Acvrued audit tee 6,000 6 000
34,400 18 000
9 Called up share capital
2013 2012
Allonted and fully paid
20 724,757 ordwary shares ot £1 cach 20,724,757 20 724,757
10 Reconciliation of movement in shareholders' funds
013 2012
Al beginning ot the y ear 20,709,508 20 716,092
Loss for the Anancial vear (4 605) {6 184)
20 709 908

Ateond of the year 20.705.303
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Notes to the financial statements for the year ended 31 December 2013 (conrunued)

11 Profit and loss account

2013 2012

£ £

At beginning of vear (14.849) (8,663)
Loss for the financial year {4,60%) {6 184)
Atend of year !l‘).-ls-l! (14,849)
12 Financial risks
Credit Risk

The company does not hold any collaterat as security For the purposes of the company's disclosures regardng
credit qualtty, all tinancial assets subject to credit risk tall into the category "Finanual assets neither past due
nor impaired”

Interest Rate Risk

The only impact on income from interest rate Hluctuations 15 on interest carned on cash balances

Capital Risk Management

1he company's ebjectives when managing capital are

e (o0 sateguard the company's abilsty to continue as a going concern,

® (o provide returns tor shareholders and benetits tor other staheholders,
® (o maintain an optimal capital strueture to reduce the cost ot capital,

& to maintain financial strength to support new business growth, and

# 10 satisty the requirements ot 1ts clients and regulators

T he board has a dividend payment policy 1n place which assesses the distmbutable reserves of the company and
its vash tlow position 1n its decision to pay dividends The company 15 not subgect to any base capital resources
requirement

13 immediate and ultimate parent company

The company’s immediate holding company 1s AllianceBernstein Interational LLC a company estabhished in
Delavware United States of America AlhanceBernstemn L P (established in the State of Delaware USA) 1s the
parent undertaking ot the largest and smallest group ot undertakings to consohidate these financial statements at
31 December 2013 The consolidated tinancial statements can be obtained trom AllianceBernstein L P 1345
Avenue of the Amenicas, New York, N Y USA

I he ulumate holding company and controfling party 15 AXA S A, a French holding company for an
mternational group of companies




