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AMG Plymouth UK Holdings (1) Limited

Directon s Report

The directors present the annual suport and audited financial staicmens of AMG Plymouth UK Holdings (1) Linuted (“he Company™) for the
year endud 31 Deeember 2012

Rusincss review and proncipal acdinities

The Company 1s 8 holding company with subsidiancs that provide nmestment management serices prod ly wn with vnquoted

companses which arc suppoied by private cquily nrnegers The Company togeiher with ifs subsidianes formis the "Group”  The Company
Ihrough s subsiiancs holds direct imvestiments in Panthcon cquty funds

The 1¢sults of the Company show a profit of $14,940 661 for the year (2011 527,216 226)

The Company 1s subjeut 1e a transicer pricing agrecmunt with other Growp compames  [nceme and cxypenditure allocalion in the Groap 15
dets romined by the transfer pricing agreement

Businiss envaronmend

The privare equuty fundratsing cnvirosment mproved i 2012, with aggregate amount of closed-end tund prvate equity capital ratsed wcreasg
from 5312 bullion i 2011 10 $327 kilbon in 2012 Lurther the sigmficant improvemeat wn 2012 retuens. for pnivate eguity portfohos bodes well
for fundrning cfTorts i 2013 Tn a survey undertaken by Progm' amongst 100 keading LPs, 74% of the LPs nters iewed sad their private equity
retums heve met thew expeciations and a furtier 11% felt thewr relums excoeded expectations This s a substantral improvement compared Lo
2009, where approximately 23% of the LPs were dissausfied wils their prvale equily portfolio retuins

The Group rused approxiniately 19 biflion m assuts durtag the 2012 fiscal year biinging the lotal assets undur ranagement to 524 0 olhen Tt
completed the final close o its three primary funds that were launched m 2010, which includes PASTA VI, PUSA IX aud PFURO VIT [t abso
launched new Funds inclading Emerging Markets Co-vestment and Globat Infrasinicture Fund tl

Strategy

The Group ans to produce the best possible risk adpusted returns for s chents theough divaislicanion discipling, and active unolvement 11 has
» ~1zong and consisient lung-tenm performance ek neord substanual expereact of nvesimg o private equity through sanous cconomid cyeles
and i difTerent regaonal nnrkers and disciplined duc diligence systeins

Futuve gutlook

The et estor appetile for private equity 1s expeuied 1o be slroag 16 2013 According tv the Pregin suncy', 59% of the LPs ntervicwed expected
16 mntam thew lovel of expusure to peavate equily over the next 12 months, while a further 27% plan Lo inercusc their allcation te private cquity
w2013 There contmucs to be sigmilicant nvestor appehile for eicrging markets-focused private cquity with 60% of the LPs sunveyed
cunently nseshng i cmerging markets and an addional 14% considenng atlocztion (n 2013 Also, sepanate accounts are being utthized by an
IncIcasing number of LPs as a way 10 create highly custoruzed porifolios and forge closer relationships with GiPs

Guven some of the tewent treads i privale cquily the Group has been shifting s focus to better position wsclf for long-term growth 1t hay
duscloped a separaie account plallorm that provides flexible solutions 1o instilutional chicats 1 has alvo expanded ws product oftentg to inlude
Cmergmg Markcts and Infrasieacture  Fuither 11 has been explorg avenues to broaden ds distribubon reach including creating products
tacgeted at indisidual investors

Dhvidends

Duung the yoar mterim dinvidends of $31,325,755 declared and pand (2011 ml}

irectors

The direciors who served dureng the year and up 1o the date of sigmng the finaacial statements are hsted on page |

No bentficial intercsts i the Company were held by the ducetors duning the year

! Sawrce Progen Insstor Dutlook Panvate Dgult 112003
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AMG Plymouth UK Holdings (1) Limited

Report of the Director s (continued)

Drectors' indemnity

The Group, which includes the Company mamtains hability insueance for dicectors and ofticers 1his is a third party quahifying indemnity
provision for the purposes of the Companus Act 2006

Charitable donations
Duning the year the Coinpany made chantable donations of Sml (2011 Sul)

Principal risks end uncertaintics

The gement of the b and the execution of the Group’s stratugy are subject 10 a number of nsks  [he key nsks relate 1o competition
nvestment performance and s1aff relention

Compectihon ‘Fhe Group 1 cxpericncing a chall fund o nl for prvate oquity and sigmficant changes in the
provate cquily fond of-funds imdustry 1o counter this nsh, the Group has taunched a number of new product mitistives lo reposition
the businwss for the konger turim

Insestment purformance  1he Group apphics a disciphined and proven enulti-manager snvestment approach which allows investors to
benefit from diversity ai stage line and scetor leve! sclection of best of-brecd managers and enhanced cash flow through sccondary
opportumtics

Staff ricntion Peevate equity 1s an extremcly competitve markel and the Group recogaises the need to employ and rutam the best
talent avatlable The Croup has & genuine focus on s associates and 15 committed to providing a rewarding and siomtlating
cavironnwal for allils enployees

Financial Risk Management

The Group and the Company ars cxpased to finamval risk through its financial nssets and Arancial habihiies: The mest inportant components ol
this tmancial nsk ac currency nsh and credit nsh

Cumency nish - The Company 15 expused 1o cursuney ngk (n respect of asscls and habilitics derormnated 10 cumencies other than United Stales
Dollar The most stgmificant currencis to which the Group 1s exposed are the British Pound, the Furo and the Hong Kong Dollar At present, the
Company docs not smplement any mcasures to hedge s cxposure to foreign ¢ xehange nisk

Credit sk, This s the nisk that a counterparty will be unable to pay amounts i full when duc The Company manages the nsk by a combination ol
achine credit control and chent dn crsilicaion

Independent auditors

A tesohitton for the re gppomtment of PricewaturhouseCoopurs LLP as audilors ef the €
Genernl Moctung,

pany 1s to bo proposcd ot the forthecommg Annual

Approved by the Board and signed on ats buhalf

20 22 Bedford Row 1 Maines
Lendon Director
WCIR 4JS Date 27 Scptember 2013
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AMG Plymouth UK Holdings (1) Limited

Statement of Directors' Responsibilitics

I'he directors are responsible for prepaning the Directors' Report and the financial statements in accordance wathy applicable law and regulations
Compuny Liw requires the directors to prepare financial statements for cach financial year Under that faw, the directors have elected 10 prepare
the financial statements m accordance with United Kingdom Generlly Accepted Accounting Practice (United Kimgdom Accounung Standards
and appheable law) Under company law the dircetors must not approve the financial statements unless they are satisfied that they gie a truc and
tair view of the state of aftawrs of the Company and of the profit or loss of the Company for that penod

In prepanng these financial siatemunts, the directors are required 10

s sclect switable uccounting policies and thun apply them consistently
¢ make judgemenis and accounting estimates that are reasonable and pradent

*  state whether applicable United Kingdom Accounting Standards have been followed, subject o any material departures disclosed and
explamed in the financial statements, and

*  prepare the finanaal statements on the going concem basis unless 1t 15 mappropriate to presume that the company will continue in
business

The directors canfirm that they have complied with the abose requirements

The directors are (esponsible for keepmg adequate accounting records that are sufficient to show and explun the Lompany's transactions and
disclose with reasonable accuracy at any tumc the financial positton of the Company and enable them to ensure that the financial statements
comply with the Companics Act 2006 They are also responsible for safeguarding the assets of the Company and henee for wlang rasonable
steps for the prevention and detection of fraud and other wregulantes

Statement of disclosure of information to auditors
As far as each of the directurs are aware, there 15 no relevant audit mtormation of which the Company's auditors an, unawaie - Lach director has

taken all the steps that they ought Lo have taken as a dirgetor iy order to make themschocs aware of any relevant audit information and to establish
that the Company's auditors are aware of that information

Approved by the Board and signed on 115 behalf

.
oA
I Maines

Dirrector
Date 27 Seplember 2013

20-22 Bedford Row

London '
WCIR 418
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AMG Plymouth UK Holdings (1) Limited
Independent Auditors' Report to the Member of AMG Plymouth UK Holdings (1) Limited

We have audited the financial statements of AMG Plymouth UK Holdings (1) Linuted for the year ended 31 December 2012 which compnise the
Profit and Loss Account, the Balance Sheet and the related notes The financial reportmg framework that has been applied 10 their preparation 1s
apphicable law and United Kingdom Accounting Standards (Umted Kingdom Generally Accepted Accounting Practce)

Respective responsibitities of directors and auditors

As explamed more fully n the Statement of Pirectors' Responsibibities set out on page 4, the directors are responsible for the preparation of the
financial staterments and for being satisfied that they give a true and fair view  Our responsibility 1s to audit and express an opimion on the
financial statements in eccordance with applicable law and Internationat Standards on Auditing (UK and [reland) Those standards require us to
comply with the Auditing Practices Board's Ethical Standards for Audstors

This report, includmg the opimions, has been prepared for and only for the company’s member as a body 1n eccordance with Chapter 3 of Part 16
of the Companies Act 2006 and for no other purpose We do not, in giving these opirions, accept or assume respansibility for any other purpose
or to any other person to whom this report 1s shown or into whose hands it may come save where expressly agreed by our prior consent
wnting

Scope of the sudit of the financizl statements

An audit involves obtaining evidence about the amounts and disclosures i the financial statements sufficient to give reasonable assurance that
the financial siatements are free from material misstatement, whether caused by fraud or error  This includes an assessment of whether the
accounting policies are appropniate lo the company's circumstances and have been consistenty applied and adequately disclosed, the
reasonableness of significant accounting estumates made by the directors, and the overall presentation of the financial statements In addition, we
read all the financial and non-financial information in the annual report to identify matenal inconsistencies with the audited financial statements
If we become aware of any apparent material nusstatements or mconsistencies we consider the implications for our repart.

Opinion on the financial statements

In our opinion the financial statements

®  gve atrue and fior view of the state of the Company's affarrs as at 31 December 2012 and of its profit for the year then ended,

e have been properly prepared mn accordance with United Kingdom Generally Accepted Accounting Praclice,and
®  have been prepared i accerdance with the requirements of the Companies Act 2006
Opinwn on other matter prescribed by the Companies Act 2006

In our opinton the information given it the Directors' Report for the financial year for which the financial statements are prepared 15 consistent
with the financial siatements

Matters on which we are required to report by exception

We have nothing to repert in respect of the followmg matters where the Compames Act 2006 requeres us Lo report to you if, in our opinion

¢ adequate accounitng records have not been kept, or retums adequste for our audit have not been received from branches not visited by
us, or

e the financ:al statements are not in agreement with the accounting records and returns, or
e certain disclosures of directors' remuneration specified by law are not made, or

e wehave not recerved all the information and explanations we require for our audit.

Ao looftct

Paul Kozarski (Sentor Statutory Auditor)

For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

Date 27 Scptember 2013
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AMG Plymouth UK Holdings (1) Limited
Profit and Loss Account

For the year ended 31 December 2012

For the year crdded For the year ended
Moles 1 Decenber 2002 31 December 2011
5

Turnover e - -
Adninistrative cxpenses (36,642) (12,4339
Forzign curiency exchange (Joss) / gan (6,538,400) 807,572
Operating (luss) / profit {6,875,042) 795,139
Inteiest expense {15,226,673) (15,401,360)
hvidend mncome 31,627,456 37,951,798
Proflt on ordinary acinities before taxation 3 9,525,741 23,145,577
laxation on protit on ordmary activiiies 4 5,414,920 31,870,649
Profit for the Ntnancial ycar 14,940,661 27,216,226

There are no matersal differcnces benween the profit on ordnary activities before taxotion and the profit for the year stated above and thewr
histarical cost equivalents

The Company has no recogmsed gaus or losses other than those ncluded m the results above and therefore no scparare statement of total
reeopgmsed gains and losses has been presented

All profits arose from continuing opcrations

L he notes un pages 8 to 11 forn part of the financial statcinents
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AMG Plymouth UK Holdings (1) Limited

Balance Sheet

At 31 December 2052

Fixed nssets

Investment i subsidianies
Current assets

Drebtors

Creditors amounts falling due within one ycar

Net current labilibes

Net asscts

Capltal and reserves

Called up share capstal
Share premmm

Profit and loss account

Equity sharehglders® funds

The notes on pages 8 1o 11 form part of the financial statements

Z

A

At
31 Becember 2012
S

At
31 Ducentber 2011
$

405,672,678 362,429 205
29,618,232 40,281,231
29,618,232 40,281,231

(172 837,852)

(167,115,757)

(143,219,620) (126,834,526)
162,453,058 215,594,679
181,664,431 181,664,431
75,373,714 32,130,241
5414913 21,800,007
162,453,058 215,594,679

The financial statesments on pages 6 to 11 were approved and signed on behalf of the Board of Directors on 27 September 2013

D Maines
Divector

Page 7
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AMG Plymouth UK Holdings (1) Limited

Notes te the Financial Statements for the year ended 31 December 2012

1 Accounting policies

a Basls of accounting

The financial statemunts have buen prepared on a gong conceen basis, under the istone cost convention, 1v asovdance with the Companies Act
2006 and apphicable accounting standards 1 the Umited Kingdom The accountnug pahcics aie set out below i have beets apphed consistently
throughout the yeur

b Consolidation

[ he Cotmpany 15 2 subsidiary of AfTiliated Managets Greup, Inc ("AMG"), which 1s incorporated i the United Staies of America The 1esults of
the Company and its subsidiarses are included witlun the consohdated finsncial statements of AMG and therefore the Company 15 exempt from
the requnenent to prepare Group accounts  Consequently, these financial statements present inforination aboul the Company as an mdividual
untfertaking and not about its Group The financial statements of AMG are appended to these financial statemcents

The Company has Laken agvanlage of the exemption from pieparng consohdated finangial staterents under the wms of section 401 of the
Compames Act 2006

1 he consohdated accounts of AMG comply with the requirements relating 10 the disclosue of non-audit services provided by the auditors

¢ Tutnover

the Company has not tecciv ed any income durng the yeac or prior year

d Foreign currencies

Monetary asscts and abilities denommated in a foreign curruocy are transkated e United States Dollms ot the yearcnd rate 1 ransachions ina
foreign wunency are tanslated nto Umited States Dollars at the cates prevailing on the date of the mansacuon Lichange dificrences are taken
dnectly into the puofit and loss account

¢ Inyvestiments

tnvestments (n subsidianes are held at cost less impainment 1f any, 1n the balance sheet

{ Cash flow exemption

Under Fiancial Reportmg Standard ("1 RS"Y ¥ (tevised 1996), the Company 1s exempt fiom preparing a cash Aow statement on the grounds that
its ulmate pavent company AMG, pepares consohidated financial slatements which are pubhcly available

g Related party disclosure

The Company 1s ¢xempt under paragraph 3 {¢) of RS 8 ‘Rehted Partics trom disclosing related party Wransactions with entities that arg part of
AMG, which mcludes AMG together withats subsidianies

2 Dircctors and emiployecs

The directors do not receive sny emolumenss for services to the Company The Company docs nol have any employess

3 Profit on ardinary activitics before taxation

For the year ended For the year ended
31 December 2012 31 December 2011
$ s
Profit an ordinary activiies 15 staled afler charging
Auditors' remuneration - for audit work 36,642 12,433

Pape 8 Company Ne 07162326




AMG Plymouth UK Holdings (1) Limited

Notes to the Financial Statements for the year ended 31 December 2012

4 laxation

UK cotpalation tax at an average standad rate of 24 5% (2011 26 5%}

a) Analysis ot tax credit i the year
Current tax
UK corporation tax on profits for the year

Lax credit on profits on ordmary actiwanes (Note 4b)

b) Factors aftecting rax credit tor the year
Profit on ordmary activities before tax

Toax a1 24 5% { 2010 26 5%)
Lax exenipt inconn,

Current tax cieddit for the yoa (Note 4a)

S Fixed assct imvestments

Investment m subsidiaries
At Y January
Additions

At 31 December

For the year ended For the year ended
31 December 2012 71 December 2011
$ $

(5414,920) (3,870,649)
(5414,920) (3,870,649)

For the year ended
31 December 2012

For the year ended
31 December 2011

3 s

9,525,741 23,345,577
2,333,307 6,186,578
(2,748,727) (10,052,227
(5,414 920) (3 B70 649)

Fer the year ended For the yoar ended
31 December 2012 31 December 2011
3 5

162,429,205 362 429 205
41,243,473 -
405,672,678 362,429,205

On 21 December 2012, the Company acquired 100 ordinary sharcs of Pantheon Capital {Asin) Linuted from AMG London Holdings Comp  In
consideration for the tronsaction, the Company 1ssued two rddinonal ordinary shares ta AMG London Holdings Coip  Pantheon Capital (Asia)

Liumated was tansfuned at cost

Page 9
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AMG Plymouth UK Holdings (1) Limited

Notes to the Financial Statements for the year ended 31 December 2012

6 Debtors

Due within one year
Amounts due hom parent

Amounts owed by fellow subsidiaries
CGroup tax reliet

7 Creditors

Amounts fallmg due within one year

Loan stack

Amwounts due to parent

Amounts due to subsidiary undertaking
Luai stock mterest

Accruals

The loan stock 1s unsceured, paynble on demand with un interest rate of 10%

8 Share capital

Aunthorised

1160 276,117 (2011 1 160,276,111) ordimary shaws of £0 10 cach
Allonted called up and fully pard

1 160,276 113 (2011 1,160,276, 11} ordmary shares of £0 L0 each

9 Profit and loss account

At 1 Janvary

Pofit for the financial year
Davudends paid

At 31 December

Page 10

At At
3] December 2012 31 December 2011
3 s
11,780,061 27,043,109
12 4273 252 9,367,473
5414919 3,870 649
29,618,232 40,281 21}
At Al
31 December 2012 31 December 200 )
b3 3
154,311,529 147,533,380
12,423 252 9,391,473
2179,497 6,460,154
1,889,496 3,708,490
34,078 20,261
172,817,852 167,115757
At At
31 Dreccmber 2012 31 Dgcember 2011
$ b
181,664,431 181,664,431
181,664,431 181,664,431
For the year ended For the year ended
31 Docomber 2012 31 December 2011
$ $
21,800,007 (5.416,219)
14 940,661 27216 226
(31,325,755) -
5,414,911 21 800,007
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AMG Plymouth UK Holdings (1) Limited

Notes to the Financial Statements for the year ended 31 December 2012

) Heserves

Share premmn Profit ard loss

account account Total

3 S s

At the beganning of year 32,130 241 21 300,007 54,930,248
Profit tor the ycur - 14,940,646} 14,940,661
Dividends - (31 325,75%) (31,325,75%)
Shares 1ssued 43,243 473 - 43,243 473
At the ond of year 75,373,114 5,414,913 80,788,627

11 Reconoihiation of the oy ement i shareholders' funds
For the year unded
31 Deceinber 2012

Tor the year ended
31 December 20)1

S 3
Openmg sharcholders' funds 235 594,679 208,378,451
Profil for the financial year/puriod 14,540,661 21,216,226
Drvidends (31,325,755) .
Share premmm 43243473 -
Closing sharehokiers' funds 262,453 058 215,594,679

12 Related party disclosure

TRS 8 grants a partsal Lxenmption to subsidiary undertakangs from its requirements, provided that | ({% of the votug 1ights of the Company

are contralled within the Group and the subsidiary ss included i publicly avarlable consolidated financial statements

The directors of the Company have taken advantage of this exemption wn respect of the iransactions betwcen the Company and other

quahfying Group undertakings

Theie are no other related party transactions

13 FParent company

The ultimmate pavent undodaking and the largest gooup to prepare consolidated financ:al statements 15 AMG, a company mcorporated m the
United States of America | he consolidated financial statuments of AMG can be obtawmed from 600 Hale Street Prides Crossing, MA

01965 and are appended to these financial statements
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