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SPL PRIVATE FINANCE (PF1) IC LIMITED
CHAIRMAN'S STATEMENT
FOR THE YEAR ENDED 31 MARCH 2010

The Board

On 31 December 2009 three new directors were appointed tBdhed of SPL Guernsey ICC Limited (the
umbrella company for all of the SPL ICC Cells) (the “ICC"). B8 January 2010, audited financial
statements for the year ended 31 March 2009 for all Cells regh Isigned off by Peter Radford and Neal
Meader, two of the Directors who had been in office for thaqebof those financial statements and who then
resigned, leaving Bill Scott, Andrew Duquemin and | (the rigé@ard) as continuing Directors. Christopher
Harris joined the Board on 1 August 2010. Andrew Duquemiends to retire from the Board on completion
of the 31 March 2010 financial statements for all of the Ciellerder to avoid any conflicts of interest, since
his firm (Elysium Fund Management Limited) (“Elysium”) imonew administrator. On behalf of the Board,
| would like to thank Andrew for his diligent service as a Qiter and for his work as chairman of our Audit
Committee in reviewing the financial reports of tells.

Investment Manager

Spearpoint Limited (“Spearpoint”), was appointed as the nevestment Manager for each Cell on 1
December 2009, replacing Arch Financial Product®.LL

Administrator

On 20 April 2010 the new Board accepted the resignation oatiministrator of the Cells, Bordeaux Services
(Guernsey) Limited, which had also provided two of the forméectors, Peter Radford and Neal Meader.
That resignation was effective from 20 July 2010. Bill Scamid | subsequently interviewed six potential
replacement firms and by 1 August 2010 we had transferrecdnanistration of all the Cells to the most
suitable firm, Elysium. From 1 August 2010, Elysium has besgponsible for the administration of the Cells
and their related SPVs.

Investment
Directors Manager Administrator
To 30 November 2009 R Addison, P Radford, Arch Financial Bordeaux
N Meader Products LLP
From 1 December 2009 R Addison, P Radford,Spearpoint Bordeaux
N Meader Limited
31 December 2009 to 2§ H G Aldous, W Scaott,
January 2010 A Duquemin,
P Radford, N Meader
From 29 January 2010 HG Aldous, W Scott,
A Duguemin
From 1 August 2010 H G Aldous, W Scott, Elysium
A Duquemin, C Harris

Objectives

At EGMs held in January 2010, the objectives of all of the €ellith the exception of Africa Invest IC
Limited and Africa Protect IC Limited, were modified to beethealisation of their assets within the shortest
period of time consistent with achieving a reasonable satitin price for such assets and with the intention of
disposing of all such assets within five years. Realisatioifl be managed, as far as possible, with a view to
ensuring regular and consistent distributions otpeds to Shareholders.



SPL PRIVATE FINANCE (PF1) IC LIMITED
CHAIRMAN'S STATEMENT (continued)
FOR THE YEAR ENDED 31 MARCH 2010

Objectives (continued)

The future of Africa Invest IC Limited and Africa Protect IGrhited were considered separately and the
resolution of their affairs is reported in theipaeate filings.

The new Board’s objectives have been to put in place rigoroaeagement and administration, simplify
structures, ensure that management and reporting argpénam, oversee a process by which current values
are fair, that management is vigorous and that there is aepsoto achieve liquidity and ultimately
distributions to Shareholders and to ensure good corpg@ternance. Given the eclectic nature, mix and
illiquidity of the assets we think we are as welanced in this as we can be.

Inherited structures clarified and simplified

The new Board of the ICC took over responsibility for a compterporate structure with 24 Cells holding a
diverse mix of assets, most of which are far from simple inrtben right. Many of these assets were, and
remain, illiquid. Some appear to be of poor quality and the B®ard, together with its legal advisors, is
reviewing the events surrounding the past selection ofetlassets. We will then consider what action would
be in the best interests of Shareholders and wéeeép Shareholders informed of that at appropstages.

The new Board inherited a complex structure of Cells and iap@urpose vehicles with cross holdings,
multiple interests, separate administration of the spgeigpose vehicles and several layers of cost. Working
with Spearpoint, the new Board’s priorities have includeichpdifying the structure, consolidating
administration, understanding some of the history, ggttimnagement reports and management reporting
lines in place with a grip on assets, instituting proper peses of corporate governance and looking carefully
at areas of potential conflicts of interest.

Restructuring

Together with Spearpoint, the new Board had to decide howtbesimplify the structures, identify readily
realisable assets and get all assets properly managed wiwato realisation at the best possible value
commensurate with a reasonably early return of cash to Bbllers. Working with Spearpoint the new
Board has placed three Cells into liquidation, those Cedlgirty distributed most of their cash to their
Shareholders where they remained in a position to do so, avitburth to follow shortly. A further seven
Cells have been delisted from the Channel Islands Stockdbgeh (“CISX”). The Board has identified and
prepared a further five Cells to be able to make tender ofte&hareholders and details on these offers have
been released with the financial statements of the rele@alé. Four of these five Cells also intend to delist
from the CISX at that time.

The assets

A high proportion of the Cells’ assets (in particular, thépging, property, private equity and small hedge
fund assets) are illiquid and may take some time to be rehiiseash. With Spearpoint, the new Board has
been trying to improve the liquidity of the portfolios, bittet majority of the assets are of an illiquid nature
and not readily realisable. A number of the assets are cereido be unlikely to participate in much market
recovery in the short term.

There have recently been two audits of the assets of the: @edisMarch 2009 financial statements, audited
by Moore Stephens, were available by the end of January 20dGhe March 2010 financial statements,
audited by Ernst & Young, come with this report. We are alsar@nof a further review, commissioned on
behalf of the principal investors in the Cells, of the asedthe Cells at 31 December 2008 and we will be
considering the findings of that work once it has been cotegle Meanwhile the recent audit by Ernst &
Young of the March 2010 financial statements reédledl the latest known information about the asset



SPL PRIVATE FINANCE (PF1) IC LIMITED
CHAIRMAN'S STATEMENT (continued)
FOR THE YEAR ENDED 31 MARCH 2010

We found that “front end” charges, made by the previous lmest Manager on the issue of shares,
amounting to £6.4m across the ICC had been carried in thdaregonouncements of Cell net asset values
(“NAVs") as if they were amortising assets. They are of naueahnd this approach is not in accordance with
International Financial Reporting Standards so we wrogéentloff to bring the NAVs published on the CISX
into line with the treatment already adopted infthancial statements of the Cells.

Steps to more reliable valuations

The objective of each of the continuing Cells (in other wordscluding those already in process of
liquidation) is the realisation of assets within three teefijears. Very few of the Cells’ assets are quoted on
any active market and the newly constituted valuations citt®en(a committee of the Administrator), which
accesses external independent evidence of valuation véradeailable, reports its recommendations to the
Board. The Directors consider these monthly reports angtaalgrudent view of valuation of assets in the
knowledge of the intention to realise each asset as soorr@asbnably practical. That means that assets are
carried at a current assessment of expected realisablesydaking into consideration that some may take a
while to realise. Because this is not necessarily “fair galas defined in IFRS, which broadly requires the
amount that would be realised from a sale at the year end dagése assets are described in the financial
statements as carried at the lower of a deemed cost (theeladile fair value) and the current assessment of
expected realisable value. When it becomes possible tatrev&air value” as defined in IFRS we will do
so. Nevertheless it is important that readers understaatdotir assets will respond to the varied markets in
which they trade, whereas the lower of deemed cost and resloieeamount or 'cost less impairment' by
which they are described in the report and accasuggests a set value.

In some asset groups we are still some way off wholly indepehdaluations of assets (for example there are
many investments in relatively small hedge funds where Hieations are predominantly those made by the
managers of those funds and the same will be true of much gbrikate equity holdings, though these are
themselves subject to underlying audits). With Spearpdire new Board has established more regular and
independent reporting on such assets as shipping and propbe valuations committee now operates to an
established and independent process. The new Board'syabilpenetrate very far into the majority of the
hedge fund and private equity investments howeseains limited.

Auditors

On 19 March 2010, the ICC and its Cells changed auditors fravoré Stephens (Guernsey) Limited to Ernst
& Young LLP.

Past governance

Together with its legal advisors, the new Board is contigumreview the past governance of the ICC and its
Cells. Questions have been, and are being, raised with tfineefomanagers, officers and advisors in this
regard. We keep the Guernsey Financial Servicesn@ission informed of our enquiries.

Performance under the new Manager

The audited asset values at 31 March 2010 largely reflechdbet values inherited by the current Investment
Manager in December 2009. We doubt if there isgaapt embedded future value in most of the asséte
shift taken in January, with overwhelming shareholder suppvas to get those assets into a realisable
condition or position and convert them into cashetoirn to investors.

Some of the private equity investments, those that are nehby respected private equity houses, might
improve in value over time, but in general we believe thasiin the best interests of Shareholders that the
portfolios of the Cells are realised and cash returned toebindders. The Board is therefore discussing with
the principal Shareholders a revised performance fee lfastbe Investment Manager that will incentivise
realisation and return of cash as long as that process daesidermine asset value. There will not be any
“fire sale” of assets and all major transactionk egntinue to be approved by the Board.

The Board has been pleased with the vigour that Spearpasntisplayed in getting to grips with the diverse
assets in the Cells and the determination that it has applidtelping the Board come to terms with the
history of the ICC and its Cells.
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CHAIRMAN'S STATEMENT (continued)
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Realisation of assets and cash returned to inves®r

Progress continues to be made in realising liquidity frosetswithin the Cells, taking care to ensure that this
is undertaken in a controlled way. There are various waystiorm cash to Shareholders, and some structural
changes have been needed for that. Initially, we have facaseshare buybacks, which required a change in
investment objective, shareholder approval and the djftih suspensions from trading on the CISX, or the
delisting of Cells from the CISX where a listing no longer reatonomic sense due to the fact that there was
only one shareholder (the UK OEICS). Now that there is a nemimidtrator in place, we intend to use
further mechanisms, such as tender offers, in the case &f Wkére large cash balances have been realised,
which will return larger amounts closer to NAV. date:

e China AME Energy (NR1) IC Limited has returned all cash to i8halders and has been placed into
liquidation;

e Arch Africa Private Markets Focus IC Limited has resolvedwnd-up, has returned all cash to
Shareholders and, on 17 September 2010, was platcelijuidation;

e The Shareholders of Africa Protect IC Limited overwhelntyngesolved to progress the sale of the
Cell's main asset with a view to delist the Cell from the CISX@ctober 2010 and then place it into
voluntary liquidation;

«  Plans are underway to delist four more Cells that are mosttyed by the UK OEICs and to offer to buy
out minority Shareholders close to NAV;

- Atender offer is being prepared for one Cell, Whi@s substantial excess liquidity;

+  Two further real estate SPVs applied for voluntary liquiciatat the end of August, which will bring the
total number of SPVs liquidated so far to seven;

+ In addition to China AME Energy (NR1) IC Limited, a furthernei Cells have been delisted, five of
which are wholly-owned by the UK OEICs and have held off-nearkhare buybacks, returning £7.7
million of liquidity to the UK OEICs;

»  Eleven Cells have bought back shares via the CISX, retud¥ng million of liquidity to non-UK OEIC
investors and a further £4.5 million to the UK OEJC

* Intra-ICC holdings amounting to £3.3 million haveeln unwound via on-market buybacks; and

e The total amount returned in the buybacks is £&tilkon, including intra-ICC unwinds.

Spearpoint is ahead of its initial plan to generate liqyigitthin the Cells and we anticipate that more will be
made available later in the year. The main constraint at ti@emt is not the cash within the Cells, but rather
structural constraints that delay the releaseaflthuidity to investors. These structural coastts include:

*  The need to hold cash to meet future commitmenpsivate equity funds;

e The need to provide for working capital/escrow in real-asgeerating businesses, such as shipping or
property;

«  Future operating expenses pending the protracteabps of turning assets into cash;

+  The obtaining of necessary shareholder permissans;

e Solvency requirements.

We are in the process of dealing with those constraints. dieroto return additional capital, some Cells will
need to delist, for which shareholder approval will be saugththe forthcoming Extraordinary General
Meetings. Minority Shareholders in these Cells will have tihoice to exit near NAV before delisting occurs
if they so wish. We are being careful to ensure that they aratéd fairly. We will push through the

remaining structural changes in the latter part of 2010s thimplifying the structure, reducing costs and
making possible further releases of liquidity.
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Re-establishing trading on the CISX

On 25 July 2009, the listing of all those Cells admitted to @idicial List of the CISX was suspended.
Trading was resumed for thirteen of those Cells on the CISX@bMarch 2010, one of which subsequently
delisted on 23 July 2010. Of the remainder, six of the suspén@ells delisted from the CISX on 15
February 2010, and three on 27 April 2010, 28 June 2010 andutjugt 2010. Africa Protect IC Limited is
the only Cell to remain suspended but, as mentioned aba/&hiareholders have resolved to progress the
sale of the Cell's main asset with a view to delist the Celhfrthe CISX in October 2010 and then place it
into voluntary liquidation.

Results

The Fund reported a net loss for the year ended 31 March 201£6 60,103 (2009: £14,603,726),

representing a loss per share of 20.80p (2009: 47.62p). A\ attributable to Participating Redeemable

Preference Shares at 31 March 2010 was £17,252,537 (208R1£2640), 53.87p per share (2009: 74.67p
per share).

The Investment Manager’s Report contains a summary of thfenpgance of the investments and significant
investment movements during the year.

Future policy and outlook
Your Board has three principal objectives:

The first is to monitor the management of the remaining assetry to preserve value for the Shareholders
and, in doing so, to assess the performance dhtlestment Manager.

The second is to ensure that value from the assstalised as cash and returned to Shareholders.

The third is to investigate any instances where we find thati€C and its Cells have lost value through the
actions of others and consider whether it is in Sharehdlid®esests to pursue such actions. The new Board
will work in cooperation with the regulators in sumatters.

H G Aldous
Chairman
30 September 2010



SPL PRIVATE FINANCE (PF1) IC LIMITED
DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2010

The Directors of SPL Private Finance (PF1) IC Limited (fortpéArch Cru Private Finance IC Limited) (the
"Fund") are pleased to submit their report andtaddinancial statements for the year ended 31 M2@d0.

THE FUND

The Fund is an incorporated cell of SPL Guernsey ICC Limitiednferly Arch Guernsey ICC Limited) (the
"ICC"), a closed-ended incorporated cell company regastevith limited liability in Guernsey on 21 December
2006 and authorised by the Guernsey Financial Services @siam under the Incorporated Cell Companies
Ordinance, 2006. The Fund was registered with limited liigkon 21 December 2006 and listed on the Channel
Islands Stock Exchange (the "CISX") on 28 Febrzag7.

On 27 July 2009, the Directors suspended the listing of thedFan the CISX pending the publication of the
March 2009 net asset valuation. The March 2009 net asset vaaeublished on 30 December 2009 and the
suspension was subsequently lifted on 31 March 2010.

Pursuant to a special resolution dated 28 January 2010utte: ¢hanged its name from Arch Cru Private Finance
IC Limited to SPL Private Finance (PF1) IC Limiteffiective on 9 February 2010.

The Fund is authorised to create three classes of Sharagnaiesl Dollar Shares, Euro Shares and Sterling
Shares, each of which is denominated in the specified ceyrand which rank pari passu to each other. Each
Share Class would hold an undivided share in a single partédlassets held by the Fund but may have certain
assets or liabilities attributable solely to the Share §lagch assets and liabilities to include, but not be limited
forward foreign exchange agreements utilised by the Imvest Manager for currency hedging purposes. At the
date of these financial statements, shares intdvéiry Class had been issued.

INVESTMENT OBJECTIVE

Following the resolution passed at the Extraordinary Gangleeting ("EGM") held on 28 January 2010, the

Investment Manager now manages the Fund’s portfolio witheavuio realising its assets within the shortest
period of time consistent with achieving a reasonable saitin price for such assets and with the intention of
disposing of all such assets within five years. Realisatiare managed, as far as possible, with a view to
ensuring regular and consistent distributionsrotpeds to Shareholders.

Prior to the EGM held on 28 January 2010, the investment &isgeof the Fund was to provide Shareholders with
capital appreciation over the medium to long-term through ewonomic exposure to a diverse range of
investments in private finance selected by thedtmaent Manager.

RESULTS AND DIVIDENDS
The results for the year are shown on page 19.

The Fund did not pay any dividends during the year (2009:amf) the Directors do not recommend the payment
of a final dividend for the financial year (2009t)n

NET ASSET VALUE PER PARTICIPATING REDEEMABLE PREFER ENCE SHARE

At the financial reporting date, the net assets of the Futribatable to Participating Redeemable Preference
Shares (“Shares”) were £17,252,537 (2009: £23,912,64D}jtennet asset value (“NAV”) per Share was 53.87p
(2009: 74.67p).

DIRECTORS

The Directors, all of whom are non-executive directors, aselisted on page 1. Robert Addison, who was
appointed as a Director on incorporation of the Fund, resigas a Director on 31 December 2009. Neal Meader
and Peter Radford, who were appointed as Directors on incatipn of the Fund, resigned as Directors on 28
January 2010. Hugh Aldous, Andrew Duquemin and William Seetre appointed as Directors on 31 December
2009 and Christopher Harris was appointed as afiren 1 August 2010.
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DIRECTORS (continued)

During the year, business relationships existed betwezDitectors of the Fund and Related Parties to the Fund.
These relationships are detailed in notes 5 andliéet financial statements.

At 31 March 2010 and at the date of signing thi®reghe Directors had no interests in the ShafélseoFund.
SUBSTANTIAL SHAREHOLDINGS

On 31 August 2010, the following interests in 10% or more & itsued Participating Redeemable Preference
Shares had been notified to the Fund:
Number of Participating Redeemable Percentage of
Preference Shares share capital
The Bank of New York (Nominees) Limit 14,398,81 48.61%
HSBC Global Custody Nominee (UK) Limit 10,963,42 37.01%

GOING CONCERN

After making reasonable enquiries, and assessing all eétdting to the Fund’s liquidity, the Directors have a
reasonable expectation that the Fund has adequate resctarceontinue in operational existence for the
foreseeable future and do not consider there to be any ttoght going concern status of the Fund. For this
reason, they continue to adopt the going concesis limpreparing the financial statements.

FUTURE PROSPECTS

The Directors believe that the Fund’s Investment Objeatae be met in the stated five-year timeframe. Further
details are given in the Investment Manager's Report

LITIGATION

So far as the Directors are aware, no litigation or claim ofamal importance is pending or threatened against the
Fund. The Fund has not commenced proceedings ahatsrial importance.

Together with the legal advisors to the ICC and its Cells, leev Board is continuing to review the past
governance of the ICC and its Cells (of which the Fund is oredh sTeell). Questions have and are being raised
with the former managers, officers and advisoithis regard.

CORPORATE GOVERNANCE

As a Guernsey incorporated entity and under the CISX Rules,Fund is not required to comply with The
Combined Code on Corporate Governance published by thadtaid&reporting Council (the “2008 FRC Code”).
However, the Directors place a high degree of importance msuring that high standards of Corporate
Governance are maintained and that the Fund complies wihGihidance on Corporate Governance in the
Finance Sector in Guernsey, issued by the Guernsey Fingheigices Commission. As a result, many of the
principles set out in the 2008 FRC Code have been adoptedhasd aire summarised below, together with the
areas of non-compliance.

Since the new Board has been appointed, the Fund has comytiedhe provisions of the Combined Code
Principles of Good Governance and Code of Besttieea@xcept in the following aspects:

A.1.3 The non-executive Directors have not met separately, withbe Chairman present, to appraise the
Chairman’s performance. The Board decided that this waspptopriate given the nature of the Fund
and that the current Directors were only appoimie@1 December 2009.

A.3.3 The Chairman, Mr Aldous, is the senior non-executive Direcfthis is not in accordance with provision
A3.3 of the 2008 FRC Code but is felt to be appedprfor the size and nature of the Fund.

A.6.1 The Board did not undertake a formal appraisal of the Boasdgommittees or the individual Directors
during the year. The Board decided that this was not apmtgpgiven the nature of the Fund and that the
current Directors were only appointed on 31 Decerdb@9.

B.2.1 The Board has neither established a remuneration comnmittie@ nomination committee as it does not
have any executive directors and does not consider it to peppate for the size and composition of the
Board.
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BOARD RESPONSIBILITIES

The Board currently comprises four non-executive membénge of whom are independent non-executive
Directors. Mr Duquemin ceased to be an independent Directot duly 2010 when Elysium, a company of

which he is a director, was appointed administrator to aedfthe ICC Cells. Mr Duguemin intends to resign as
a Director of the Fund on completion of the audits of the Callghe ICC for the year ended 31 March 2010. The
Fund has no executive directors. As all the Directors aresatutive, the Chairman (Mr Aldous) is the senior
non-executive Director.

The Board has engaged external companies to undertakevirsniment management, administrative and custodial
activities of the Fund. Clear documented contractual gearents are in place with these firms, which define the
areas where the Board has delegated responsibility to tBeme the appointment of the new Directors, the Board
has met monthly to review the Fund's investments and allrathgortant issues to ensure control is maintained
over the Fund's affairs.

Since all the Directors are non-executive, the Fund is nfiired to state how it applied B.1 to B.3 of the 2008
FRC Code on directors’ remuneration. However, the fee ttzet paid to each Director during the year is shown
in note 6 to the financial statements.

BOARD COMMITTEES

Since Mr Aldous, Mr Duquemin and Mr Scott’s appointments to tloaf8 on 31 December 2009, the Fund has
used a number of committees to control its operations. Roi@l December 2009, the Fund did not have any
committees, with all of the business being addkbyethe Board.

Each committee has formal written terms of refeeemhich clearly define their responsibilities.

Audit Committee
The Audit Committee comprises all the Directors of the Fund meets at least twice a year. Mr Duquemin is
Chairman of the Audit Committee. It provides auforthrough which the Fund's auditor reports toBoard.

Risk Committee

The Risk Committee comprises all the Directors of the Furdirapets at least once a year. Mr Scott is Chairman
of the Risk Committee. The function of the Risk Committeeoisrionitor the level of various risks to which the
Fund is exposed, including the risk of litigatiamdaother legal actions.

BOARD MEETINGS

All members of the Board are expected to attend each Boartingesnd to arrange their schedules accordingly,
although non-attendance is unavoidable in certain cirtamegs. Directors' attendance at Board and committee
meetings for the year ended 31 March 2010, by reference to uh#wer of meetings held whilst each Board
member was actually a Director, is set out in tilwing table:

Risk

Audit Committee  Committee

Board meetings meetings meetings
Hugh Aldous(appointed on 31 December 2009) 3/5 1/2 0/0
Andrew Duquemir(appointed on 31 December 2009) 4/5 2/2 0/0
William Scott(appointed on 31 December 2009) 4/5 2/2 0/0
Peter Radfordresigned on 28 January 2010) 23/24 n/a n/a
Neal Meade(fresigned on 28 January 2010) 20/24 n/a n/a
Robert Addisor{resigned on 31 December 2009) 18/23 n/a n/a
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DIALOGUE WITH SHAREHOLDERS

The Directors are always available to enter into dialoguth Bhareholders. The Board also stays abreast of
Shareholders’ views via regular updates from the Investrivamager as to meetings it may have held with
Shareholders.

INTERNAL CONTROL AND FINANCIAL REPORTING

The Board is responsible for establishing and maintainiregRund's system of internal control. Internal control
systems are designed to meet the particular needs of thedndhthe risks to which it is exposed, and, by their
very nature, provide reasonable, but not absolute, asseiragainst material misstatement or loss. The key
procedures which have been established to pro¥idetiee internal controls are as follows:

o The Administrator is responsible for the provisafradministration and company secretarial duties;

. The duties of investment management, accounting and theodyuf assets are segregated. The
procedures are designed to complement one another;

. The Non-Executive Directors of the Fund clearly define thées and responsibilities of their agents and
advisers in the terms of their contracts;

o The Board reviews financial information produced by theelstment Manager and the Administrator on a
regular basis;

. On an ongoing basis, compliance reports are prdvédeach Board meeting by the Administrator; and

o A Valuation Committee, comprising members of the Admigigir meets at least once a month to agree

and review valuation methodologies to ensure that valnatare calculated in accordance with the Fund's
valuation and accounting policies and with Inteiorsl Financial Reporting Standards.

The Fund does not have an internal audit department. All ®fRhnd's management functions are delegated to
independent third parties and it is therefore felt that éhisrno need for the Fund to have an internal audit
function.

The internal control systems are designed to meet the FynadtEular needs and the risks to which it is exposed.
Accordingly, the internal control systems are designed tmage rather than eliminate the risk of failure to
achieve business objectives and by their nature can onkiqe@aeasonable and not absolute assurance against
misstatement and loss.

PAYMENT TO CREDITORS

Amounts due to suppliers and service providers are settiechtly within the terms of the payment, except in
cases of dispute. The Fund does not have any ¢raedéors.

FINANCIAL RISK PROFILE

The Fund's financial instruments comprise investments ead various items such as payables and receivables
that arise directly from the Fund's operations. The mairpgse of these instruments is the investment of
Shareholders' funds.

The main risks are market risk (comprising price risk, fgrecurrency risk and interest rate risk), credit risk and
liquidity risk. Further details are given in ndt8 to the financial statements.

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The Companies (Guernsey) Law, 2008 as amended requiresrénedds to prepare financial statements for each
financial year which give a true and fair view of the state fifiias of the Fund and of the profit or loss of the
Fund for that year. In preparing these finandialesnents the Directors are required to:

. select suitable accounting policies and then agh@yn consistently;
o make judgements and estimates that are reasonmablgradent;
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SPL PRIVATE FINANCE (PF1) IC LIMITED
DIRECTORS' REPORT (continued)
FOR THE YEAR ENDED 31 MARCH 2010

STATEMENT OF DIRECTORS’ RESPONSIBILITIES (continued )

. state whether applicable accounting standards have bdlemvéd subject to any material departures
disclosed and explained in the financial statememtd
. prepare the financial statements on a going concern bat@sauit is inappropriate to presume that the

Fund will continue in business.
The Directors confirm that the financial statemesamply with the above requirements.

The Directors are responsible for keeping proper accogmgoords which disclose with reasonable accuracy at
any time the financial position of the Fund and to enable tkeensure that the financial statements comply with
the Companies (Guernsey) Law, 2008 as amended, The Pootagtilnvestors (Bailiwick of Guernsey) Law,
1987 and the Fund’s Principal Documents. They are also nsdfple for safeguarding the assets of the Fund and
hence for taking reasonable steps for the preveiaina detection of fraud and other irregularities.

DIRECTORS' STATEMENTS

The Directors make the following statements:

o so far as they are aware, there is no relevant aidrmation of which the Fund's auditor is unagar

o the Directors have taken all steps they ought to have takerate@ themselves aware of any relevant audit
information and established that the Fund's audtaware of that information; and

o The financial statements give a true and fair view of therfoial position and results of the Fund and have

been prepared in accordance with International Finan@gloRing Standards, The Companies (Guernsey)
Law, 2008 as amended and The Protection of Inve$§Bailiwick of Guernsey) Law, 1987.

THE INVESTMENT MANAGER

Arch Financial Products LLP resigned as Investment Managetheé Fund and Spearpoint Limited (the
"Investment Manager") was appointed in its place on 1 Dbeer2009 pursuant to an Investment Management
Agreement effective from that date (the "Management Agregijebetween the Investment Manager and the
Fund.

Pursuant to an agreement reached in late 2009 between Arahdi@l Products LLP, Spearpoint Limited and the
old Board of Directors of the ICC and its Cells:

o Arch Financial Products LLP agreed to forgo outstanding&tment management fees, then calculated to
be worth approximately £3.4 million (across all of the Celithe ICC), that were otherwise considered to
be due to it;

. Spearpoint Limited agreed to take on the management of tBea@ its Cells for a take-on fee of £2.5
million; and

o The ICC and its Cells agreed to provide Arch Financial Préeslu&P with a limited release in relation to

certain cross investment fees (which the ICC consideredhtootierwise to be repaid to the Cells) then
calculated to be worth approximately £1.0 million.

It now appears that there may have been an error in the cadrulaf the outstanding investment management
fees and/or the cross investment fees. Together with tte elyisors to the ICC and its Cells, the new Board is
continuing to investigate such potential errors @i implications (if any) for the ICC and its i3e

Details of the fees payable to the Investment Managedisclosed in notes 4 and 5.

The Directors believe that Spearpoint Limited has perfatroseditably since its appointment as Investment
Manager on 1 December 2009. In the opinion of the Directois,iit the interests of Shareholders as a whole to
retain the services of Spearpoint Limited.
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SPL PRIVATE FINANCE (PF1) IC LIMITED
DIRECTORS' REPORT (continued)
FOR THE YEAR ENDED 31 MARCH 2010

THE INVESTMENT MANAGER (continued)

The Investment Manager's appointment may be terminateet, #ifé expiry of a minimum period of one year, on
six months’ notice given by either party or immediately ay dime by the Fund upon material breach of the
Investment Management Agreement by the Investment Mandgemsolvency, liquidation (save for the purpose
of a previously approved winding up) or receivership of theelstment Manager or if the Investment Manager
ceases to be qualified to act as such or, if for good and serfticeason, the Fund is of the opinion that a change
of manager is desirable in the interests of Shareholdersariixtraordinary Resolution is passed removing the
Investment Manager.

THE ADMINISTRATOR

Bordeaux Services (Guernsey) Limited had been appointeddmsinistrator of the Fund pursuant to an
Administration Agreement dated 28 December 2006 (the “Austiation Agreement”). The Administrator had
also been appointed to act as Secretary of theal@the Fund.

Details of the fees payable to the Administrater disclosed in notes 4 and 5.

With effect from 1 July 2010, Bordeaux Services (Guernseagjited resigned as Administrator to the Fund and
Elysium Fund Management Limited was appointed iplése.

CUSTODIAN

The Fund appointed MeesPierson (C.l.) Limited as the Cumtodf the Fund under the terms of a Custodian
Agreement dated 29 December 2006.

Details of the fee payable to the Custodian arelaiged in note 4.

The appointment of the Custodian can be terminated by thd Buthe Custodian (subject to the appointment of a
replacement) upon not less than 90 days’ priottevrihotice or earlier upon default by either party.

STATUS OF TAXATION

The Income Tax Authority of Guernsey has granted the Fundnpten from Guernsey income tax under the
Income Tax (Exempt Bodies) (Guernsey) Ordinance, 1989 hadricome of the Fund may be distributed or
accumulated without deduction of Guernsey income Exemption under the above mentioned Ordinantails
payment by the Fund of an annual fee of £600 for each year ichmtie exemption is claimed. It should be

noted, however, that interest and dividend income accrfiiomn the Fund’s investments may be subject to
withholding tax in the country of origin.

The Fund has not suffered any withholding tax in the year @diiect investments, although withholding tax may
have been suffered within certain investments bglthe Fund.

AUDITOR

Ernst & Young LLP replaced the previous auditor, Moore Steghevith effect from 19 March 2010. Ernst &
Young LLP has indicated its willingness to continue in agfiand a resolution concerning its reappointment will
be proposed at the Fund's forthcoming Annual Géhéeating.

On behalf of the Board
H G Aldous A Duquemin
Director Director

30 September 2010
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SPL PRIVATE FINANCE (PF1) IC LIMITED
INVESTMENT MANAGER'S REPORT
FOR THE YEAR ENDED 31 MARCH 2010

Spearpoint Limited was appointed to manage the Fund on 1 rileme 2009. We played no part in the
management of the portfolio prior to this date. Neither weesinvolved in valuing the assets or creating the net
asset value calculations. Given the nature of the assetsarited, and the history of the Fund, detailed
comparisons of performance of certain assets and commaerntiseonet asset value performance of the Fund,
during the financial year, are not possible.

In line with the change in investment objective for the Fuapproved by shareholders at the EGM vote on 28
January 2010, we have focused on an orderly realisationeo@#isets of the Fund within the shortest period of
time consistent with achieving reasonable pricBs be clear, this is categorically not a fire safl@ssets.

The largest exposure of the Fund is to Nauticaltiiers which, excluding cash, represents approxisna@o of

the assets of the Fund. The outcome here will, quite obwoushterially determine the performance of the Fund
going forward. We have, therefore, committed to an extenpiogram of monitoring and reporting to the Board
on a weekly basis in relation to progress on this asset. Iptbeious financial year this exposure was broken
down into “funding notes” issued by Arch Treasury (“AT") idiified against different ships in the fleet (Arch
Treasury Admiral Linked 6.558% Loan Note, for example, ementing the “Admiral” vessel in the fleet) but to
all intents and purposes each of these funding notes rapessexposure to the same overall structure and
operating risks.

Following our appointment the immediate task was to stedithe overall structure, which was in dire financial
difficulty, whilst at the same time bringing greater traaggncy and reducing the potential for conflicts of
interest, thereby improving our overall position should have to enforce. This restructuring involved writing
off a proportion of the debt which Nautical Ventures was guitearly never going to be in a position to repay,
irrespective of any anticipated recovery in the shippingkag in return for certain commitments from the
Principals behind Nautical Ventures, who were willing torlwavith us in a constructive fashion. Quite simply,
we had the choice of letting it go bust and facing a highly desive enforcement or trying to work in
partnership with them to restructure in the hope of proydiome time to benefit from an anticipated recovery in
the shipping market. We took the view that whilst we would clmbose to be in this deal there was no immediate
way out that did not destroy value, and that we had no reakehout to restructure which included running the
risk of being accused of throwing good money after bad if thkerall restructuring subsequently failed. Our
overall plan has been to stabilise matters, get all vessadng so that there will be cash flow to support the
remaining loans outstanding, allow time for an anticipatedease in shipping rates to help heal the structure,
and that with stability would come a platform fofudure exit.

Although the overall structure remains fragile, and it is @arly to claim success, evidence to-date suggests that
a restructuring was the right option. All of the vessels amvravailable for trade which is a marked
improvement on the position when we were appointed and,jaltycthe Admiral, which is a bulk carrier, is
finally out of the ship yard where it was undergoing a coniersvhich had been stalled due to a lack of cash
flow. Now that all vessels are available for trade the penfamce of the structure will be more directly linked to
the performance of the shipping market although certaitufea of the more elderly tankers in the fleet limit
their trade to certain markets. Going forward rising shigpiates will have a positive impact on the structure but
the nature of certain vessels within the fleet will limit tetent to which a recovery in shipping values will flow
through to the value of the vessels which are ttimate collateral.

13



SPL PRIVATE FINANCE (PF1) IC LIMITED
INVESTMENT MANAGER’S REPORT (continued)
FOR THE YEAR ENDED 31 MARCH 2010

We do not believe that Nautical Ventures will require anyther support from the Fund. It is now a question of
working with a stabilised Nautical Ventures to recover eafar the Fund which will eventually be returned in
the form of cash. In this respect we are not in the economibléodip camp. We believe that the economic
recovery will continue, although at a modest rate, and thatldvtrade will continue to expand having a
consequently positive impact on shipping rates despitéiadel shipping capacity coming on stream. Clearly, if
we are wrong in this assumption, the fragile Nautical Veesustructure will suffer greatly from any renewed
downturn in shipping rates.

Approximately 11% of the portfolio is invested into Noble tare Financdl Fund (“NVFI”) which is a fund
specialising in providing debt to, and receiving equityhtsy in, venture stage companies across Europe.
Combined with other Funds in the ICC we collectively conaaignificant proportion of the equity in NMFand

are the majority holders (68%). We have actively engaged wie board of NVH and other shareholders to
address concerns which we had in relation to the level ofiggavithin NVFIT along with other features of the
fund. Subsequent to the year-end, we have agreed a packafpamges with the board of N\WWFwhich will,
subject to regulatory and shareholder approval, result iseld managed realisation of the assets. In the
meantime, the board of NMFhave sought to reduce debt within the structure which adéseeur concern over
excessive leverage. Since the beginning of 2010 NYi&s cancelled £59m of debt leaving a junior debt facility
of £8m and a senior debt facility of £8m. This reduces dehntour view, a more prudent level and, as part of a
broader debt renegotiation with lending banks, NMkas negotiated a waiver of a potential net tangible worth
breach. The cost structure of NYiIFhas been reduced by over £1m per annum and further cost saatag
possible as part of the agreed package of changes. The biolkFdl is now finalising a proposal to be put to
shareholders to amend the fund’s investment period sottfiaishes now rather than in 2013. If the package of
changes is approved by a shareholder vote the revised imeaststrategy would be to realise existing
investments (debt, equity and warrant book) over the nex¢&s/in an orderly fashion. As the term of most
loans in the fund is three years, the majority of the investi:iare expected to be realised naturally as companies
repay loans. Once debt is fully repaid then césh Will go to shareholders in NVFII, including thFund.

The Fund has holdings in two classes of the Medley Oppostdind which invests in a diversified portfolio of

corporate credit and asset-based investments primariNoith America, Latin America, Western Europe and
Asia. During the year, shareholders agreed for both clagsé® unwound and for capital to be returned to
investors. However, the private asset-based lending maigrificantly lags its publicly traded counterpart in
terms of recovery from the credit crisis, making exits frorany of the positions difficult to achieve in the short
term. We therefore have little option but to wait for the urgieg loans to mature over the next three to four
years, returning capital to investors as they are receiveidl eonditions improve and more traditional take-out
finance can be found.

Through various Funds in the SPL fund range we inherited 1608e equity in the BMS Specialist Debt Fund
Limited. BMS has been very constructive in working with uglame expect to be able to agree a schedule of
liquidity with them shortly although exiting this positiomill not be quick. In the meantime the board of the
BMS Specialist Debt Fund have pressed down on costs witleirstiftucture and we have arranged for Bill Scott,
who is also a Director of this Fund, to join the board to previan element of additional governance and
oversight.

Bond Capital Partners accounts for 6.6% of the assets ofuhd’'& investment portfolio and is a private equity

fund that aims to generate returns by providing later stagectsired finance for mid-market companies. The
sector focus is in media, technology and services. The Buomimmitment to Bond Capital Partners has been
fully drawn down and invested, however the fund has an eight ynvestment term which commenced in 2008.
Accordingly, there is no opportunity to generatgiidity from this investment in the near-term.
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SPL PRIVATE FINANCE (PF1) IC LIMITED
INVESTMENT MANAGER’S REPORT (continued)
FOR THE YEAR ENDED 31 MARCH 2010

The Fund holds a position in Arch AT Marinter Il & IV Linked Nes. These were funding notes issued to the
Fund by Arch Treasury and represent an investment into a “meNd” shipping deal in China. In total the
various Funds of the SPL fund range provided funding for thiéding of four vessels (HF103,104,105 and 106).
Two loan agreements were signed: the first for vessels HRDABHF104 dated 3 August 2007 for €1,990,000
and the second for vessels HF105 and HF106 dated 23 June @0€8,660,000. Both loan agreements are in
default and notices of default were provided to the borrosvet6 February 2010. On behalf of the Funds we had
conversations with the director of the borrower regardimg possibility of reaching an agreement with the ship
builders to return money held in escrow less some reasomaisks. We found the borrower and other parties
uncooperative in their approach, not least the borrowensillingness to properly account for working capital
provided as part of these deals, and we rejected what we fiouibe a wholly unreasonable proposition from the
borrower. Negotiations ceased. On 17 February 2010 thesfprmvided notice to the ship builder that the loan
with the borrower was in default and that they had taken amgas®nt of the borrower’s rights under the ship
building contract (the borrower is the buyer under the shiiding contract). For vessels HF103 and HF104, we
notified the ship builder that the vessels were due to beseledd on 15 November 2008 and, as they have not
been delivered, the funds were rescinding the contract astducted them to return the money held in escrow
(€715,000 for each vessel). The ship builders refused t&asel the money held in escrow and we instructed
external counsel to initiate arbitration proceedings @lhare required pursuant to the ship building contract).
The Funds and the ship builders each appointedbsinador

The ship builders have presented an argument that the daldgdivering the vessel are a result of the actions of
the borrower. The ship builders claim that the borrower vegsponsible for delivering the technical drawings for
the vessels and that work only ceased when the remaindee df#flwings were not presented. The Funds lawyers
have considered this defence but remain confideitthe arbitration claim will be successful.

The arbitration process can take between three and six mdmblvever once the claim submission is submitted,
there are various time periods which are prescribed (fomgka, 14 days to submit a defence after the claim is
submitted). Once all documentation is submitted to thetiatoirs, a decision will be reached and will be binding
on both parties. In addition to the arbitration, the Fundgehiaken advice from external counsel over what
further action might be taken against the borrower.

SOLA is a fund investing in non-investment grade, floatireger senior secured or unsecured loans, loan
participations and other securities issued in public andape markets. After the suspension of the fund the
Funds elected to move to the unwinding share class which hadralate to unwind over 3 years from March
2009 with the intention of returning approximately one dhof investor capital during each of these years. Phase
one of this target was met in March 2010. Due to improved ntaz&editions a further repayment was received
ahead of schedule in June 2010.

Growth Management Limited is a fund focused on credit, tridence and private equity investments in a
number of emerging markets. Due to the weight of investoemgations the fund suspended dealing followed by
a decision to unwind and return capital to investors duriB@® Around 12% of the March 2009 NAV was
returned to the Fund during the period and further regulgmaats have subsequently been received. The fund is
on target to meet the expected return of around 45% of theyspension NAV to investors by the end of 2010.
The remaining less liquid portion of its portfolio will thdme realised as and when suitable exit opportunities
arise.
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SPL PRIVATE FINANCE (PF1) IC LIMITED
INVESTMENT MANAGER’S REPORT (continued)
FOR THE YEAR ENDED 31 MARCH 2010

FAM Global Structural Alpha Select is a poorly performinghéliof “hedge” funds which is slowly returning
capital to shareholders. We have limited ability to inflaerthe timing of future payments which are from the
more illiquid and esoteric end of their holdings. We are aontafble that they are doing all that they can to keep
up the tempo of this return of capital and so we are taking aipastance although keeping in close contact with
the fund manager to monitor the situation.

Although it is a small part of the portfolio we inherited, whihad been marked down to nil in the net asset value
of the Fund, we are pleased to have achieved some modeskergamv the Financial Partners exposure as this
was once a significant investment by the Funds. FinanciehBes was basically an international IFA based in
Indonesia, Dubai and Hong Kong. As a result of the finanasdlapse of the overall structure we have inherited
various rights and entitlements. We have been working tovedrnthese into some recovery for the Cells
although the opaque nature of the entities we are now hawndetl with, and the resultant asymmetric
information, means that it is difficult to determine withyaform of certainty what further value might be
recovered.

The Fund also has exposure to the Cru Investment Managenaoamt Notes 10% 2/2/09 which was secured
against certain cash flows due to Cru from their role asibistor of certain products of the previous investment
manager. Cru is now in liquidation and, as the principal itoedwe are working with the liquidator to recover
what value we can although the final recovery is expectedet@rall in relation to the size of the original
investment.

Aarkad Fund is another asset where we expect recovery to tyeloxg in relation to the size of the original
investment. Aarkad is a poor quality “hedge” fund with an @gamanagement structure which has subsequently
gone into liquidation. We are in touch with the liquidatorbavdo now seem to be making some progress in
terms of getting a grip on the assets. The liquidators wiNalthe process going forward and so we will be
necessarily passive but remain in close contadt thikm.

SPL Treasury (AT1) Income A relates to the Arch Treasury eehwhich was often the intermediary vehicle
used to facilitate investments on behalf of a number of teifié Funds in the range. We are in the process of
rationalising and simplifying this vehicle with the ultinesintention of transferring exposure direct to each Fund
and closing the treasury entity. We would not@péte any uplift in value from the current valoas.

As we have realised cash within the Fund we have sought tonrétis cash to shareholders in line with the
overall objectives. The easiest mechanism means to acthievis to use is a share buyback mechanism but we
will, in due course, look at more structural methods whictulddacilitate a more rapid return of cash such as
tender offers.

Spearpoint Limited
6 September 2010
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SPL PRIVATE FINANCE (PF1) IC LIMITED
INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF SPL PRIVATE FINANCE (PF1) IC LIMI TED

We have audited the Fund's financial statements for the grded 31 March 2010 which comprise the
Statement of Comprehensive Income, Statement of FinaRaosition, Statement of Changes in Net Assets
Attributable to Holders of Participating Redeemable Resiee Shares, Statement of Cash Flows and the
related notes 1 to 20. These financial statements have reparpd under the accounting policies set out
therein.

This report is made solely to the Fund's members, as a bodgcdaordance with Section 262 of The
Companies (Guernsey) Law, 2008 as amended. Our audit werkd®en undertaken so that we might state to
the Fund's members those matters we are required to statertoib an auditors' report and for no other
purpose. To the fullest extent permitted by law, we do noeptor assume responsibility to anyone other
than the Fund and the Fund's members as a body, for our aurkt f@o this report, or for the opinions we
have formed.

Respective responsibilities of Directors and Auditics

The Directors are responsible for the preparation of thanional statements in accordance with applicable
Guernsey law and International Financial Reporting Stedglas set out in the Statement of Directors'
Responsibilities.

Our responsibility is to audit the financial statements ot@dance with relevant legal and regulatory
requirements and International Standards on Atk and Ireland).

We report to you our opinion as to whether the financial stetets give a true and fair view and are properly
prepared in accordance with The Companies (Guernsey) L@G®8 @s amended, We also report to you if, in
our opinion, the Fund has not kept proper accounting recdirdise Fund’s financial statements are not in
agreement with the accounting records or if we have not vedeall the information and explanations we
require for our audit.

We read the other information in the Annual Report and carsichether it is consistent with the financial
statements. The other information comprises only the Giaits Statement, the Directors’ Report, the
Investment Manager’'s Report and the Portfolio Statemert.cdhsider the implications for our report if we
become aware of any apparent misstatements or materiaigistencies with the financial statements. Our
responsibilities do not extend to any other infaiora

Basis of opinion

We conducted our audit in accordance with Internationah@ieds on Auditing (UK and Ireland) issued by
the Auditing Practices Board. An audit includes examimation a test basis, of evidence relevant to the
amounts and disclosures in the financial statements. @ &lsludes an assessment of the significant
estimates and judgements made by the Directors in the @tmaiof the financial statements, and of whether
the accounting policies are appropriate to the Fund's wistances, consistently applied and adequately
disclosed.

We planned and performed our audit so as to obtain all therrimdton and explanations which we
considered necessary in order to provide us with sufficemtience to give reasonable assurance that the
financial statements are free from material misstatemehgether caused by fraud or other irregularity or
error. In forming our opinion we also evaluated the overdd@uacy of the presentation of information in the
financial statements.
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SPL PRIVATE FINANCE (PF1) IC LIMITED
INDEPENDENT AUDITOR'S REPORT (continued)
TO THE MEMBERS OF SPL PRIVATE FINANCE (PF1) IC LIMI TED

Opinion - disclaimer of audit opinion regarding theresults of operations and unqualified opinior
regarding financial position

With respect to the comparative figures for the year endei&tch 2009 the audit evidence available to us
was limited as we were not able to obtain adequate evidencesipect of the timing or magnitude of
adjustments which may have been necessary to the priordomgults and financial position, prior to our
appointment as auditor of the Fund. The former directordieffund were no longer in office at the date of
our appointment and the investment manager appointed teseadiie Fund was replaced before our
appointment. We were unable to obtain sufficient audit ena® regarding the comparative figures for the
year ended 31 March 2009 and were unable to satisfy oursetvéisese matters by performing other audit
procedures.

Because of the significance of the above matter in relatiaié results of the Company's operations for the
year to 31 March 2010 we are not in a position to, and do notresgpan opinion on the results of its
operations or its cash flows for the year then dnde

In our opinion, the balance sheet gives a true and fair viemadcordance with International Financial
Reporting Standards, of the financial position of the Fusdaa 31 March 2010 and has been properly
prepared in accordance with the Companies (Gueyhsay, 2008.

Emphasis of matter — carrying value of investments

In forming our opinion on the Fund'’s financial position at Btarch 2010, which is not qualified, we have
considered the adequacy of the disclosure made in notes 2Gatwlthe financial statements concerning the
uncertainties involved in estimating impairments for #hagvestments where fair value can no longer be
reliably measured. The matters explained in notes 2 and fiietfinancial statements indicate the existence
of a material uncertainty about the carrying value of suclestments. The amounts eventually recovered
may differ from the carrying value but the diffecencannot presently be determined.

Ernst & Young LLP
Guernsey, Channel Islands

30 September 2010
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SPL PRIVATE FINANCE (PF1) IC LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2010

Income

Bank interest

Bond interest
Commission rebates

Total income

Expense
Administration fees
Audit fees
Custodian fees

Directors' fees and expenses

Investment Manager's initial dealing charge
Investment Management fees

Other operating expenses

Total expense

Investment gains and loss
Realised (loss)/gain from sale of investments

Movement in unrealised gain/(loss) on investments

Total investment los:

Net loss from operating activities before gains anbbsses or
foreign currency exchange

Gain/(loss) on foreign currency exchange

Total comprehensive loss for the year attributabléo holders
of Participating Redeemable Preference Shares

Weighted average shares in existence during the yea

Loss per Participating Redeemable Preference Share

Notes 201C 2009
£ £
373 140,582
51,494 1,163,964
2,749 -

54,616 1,304,546

4,5 23,713 40,963
21,456 16,899

4 15,187 27,436
6 5,205 738
5 - 124,570

4,5 256,720 452,753
30,079 83,102

352,360 746,461

9 (14,140,765) 4,483,772
9 6,784,592 (13,760,580)

(7,356,173)  (9,276,808)

(7,653,917) (8,718,723)

993,814  (5,885,003)

(6,660,103) (14,603,726)

32,024,374 30,669,950

8 (£0.2080 (£0.4762)

All items in the above statement are derived fremtinuing operations.

There was no other comprehensive income in the year

The accompanying notes on pages 23 — 38 form agraitpart of these audited financial statements.
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SPL PRIVATE FINANCE (PF1) IC LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2010

Asset:

Current asset:

Financial assets

Other receivables and prepayments
Due from brokers

Cash and cash equivalents
Total asset:

Equity and liabilities

Share capital — Management Shares
Participating Redeemable Preference Shares
Retained deficit

Total equity

Liabilities

Current liabilities

Net amounts due out on open forward foreign exceaogtracts
Other payables

Total liabilities

Total equity and liabilities

Net Asset Value per Participating Redeemable Prefence
Share

Notes 201C 2009
£ £
9,10 12,117,337 21,510,576
11 2,867 195,480
62,910 73,683
5,127,927 2,310,154
17,311,041 24,089,893
15 2 2
17 35,382,400 35,382,400
17 (18,129,863) (11,469,760)
17,252,539 23,912,642
14 - 60,085
12 58,502 117,166
58,502 177,251
17,311,041 24,089,893
16 £0.5387 £0.7467

These financial statements were approved by thedBarad authorised for issue on 30 September 2010.

For and on behalf of
SPL PRIVATE FINANCE (PF1) IC LIMITED

H G Aldous
Director

A Duqguemin
Director

The accompanying notes on pages 23 — 38 form agraitpart of these audited financial statements.
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SPL PRIVATE FINANCE (PF1) IC LIMITED

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF
PARTICIPATING REDEEMABLE PREFERENCE SHARES

FOR THE YEAR ENDED 31 MARCH 2010

Notes 201 2009
£ £

Net assets attributable to holders of ParticipatingRedeemable

Preference Shares at start of year 23,912,640 32,287,866
Issue of Participating Redeemable Preference Shares 15 - 6,228,500
Total comprehensive loss attributable to holdeBanticipating

Redeemable Preference Shares 15 (6,660,103) (14,603,726)
Net assets attributable to holders of ParticipatingRedeemable

Preference Shares at end of ye 17,252,537 23,912,640

The accompanying notes on pages 23 — 38 form agraitpart of these audited financial statements.
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SPL PRIVATE FINANCE (PF1) IC LIMITED
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2010

Cash flows from operating activities

Total comprehensive loss attributable to holderRanticipating

Redeemable Preference Shares

Adjusted for:

Bank interest received

Decrease/(increase) in receivables

Decrease in amount due from brokers

Decrease in payables

Realised loss/(profit) on sale of investments
Unrealised (profit)/loss on investments

Purchase of investments

Sale proceeds from disposal of investments

Net cash flows from/(used in) operating activities

Cash flows from financing activities

Bank interest received

Proceeds from issue of Participating Redeemableifrce
Net cash inflows from financing activities

Net increase/(decrease) in cash and cash equivakent
Effect of exchange rate changes during the year

Net movement in cash and cash equivalents

Cash and cash equivalents at start of year

Cash and cash equivalents at end of year

201( 2009
£ £
(6,660,103)  (14,603,726)
(373) (140,582)
192,613 (126,435)
10,773 -

(58,664) (613,004)
14,140,765 (4,483,772)
(6,784,592) 13,871,571
(29,553,585)  (29,684,035)
31,590,651 27,557,414
2,877,485 (8,222,569)
373 140,582

- 6,228,500

373 6,369,082
2,877,858 (1,853,487)
(60,085) (459,553)
2,817,773 (2,313,040)
2,310,154 4,623,194
5,127,927 2,310,154

The accompanying notes on pages 23 — 38 form agraitpart of these audited financial statements.
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SPL PRIVATE FINANCE (PF1) IC LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2010

1. GENERAL INFORMATION

SPL Private Finance (PF1) IC Limited (formerly Arch Cru R’ Finance IC Limited) (the "Fund") is an
incorporated cell of SPL Guernsey ICC Limited (formerly ArGuernsey ICC Limited) (the "ICC"), a closed-
ended incorporated cell Company registered with limitedbility and domiciled in Guernsey on 21 December
2006 and authorised by the Guernsey Financial Services @siam under the Incorporated Cell Companies
Ordinance, 2006. The Fund was registered with limited liighdon 21 December 2006 and listed on the Channel
Islands Stock Exchange (the "CISX") on 28 Febr2ag7.

On 27 July 2009, the Directors suspended the listing of thedFan the CISX pending the publication of the
March 2009 net asset valuation. The March 2009 net asse¢ vedis published on 30 December 2009 and the
suspension was subsequently lifted on 31 March 2010

The Fund’s registered office is at 2nd floor, NbelTruchot, St Peter Port, Guernsey, GY1 3JX.

Following the passing of a resolution at the Extraordinaen&al Meeting ("EGM") held on 28 January 2010, the
Investment Manager now manages the Fund’s portfolio witheav\to realising its assets within the shortest
period of time consistent with achieving a reasonable satitin price for such assets and with the intention of
disposing of all such assets within five years. Realisatenm® managed, as far as possible, with a view to ensuring
regular and consistent distributions of proceedShareholders.

Prior to the EGM, the investment objective of the Fund wasrtviole Shareholders with capital appreciation over
the medium to long-term through an economic exposure to arsévrange of investments in private finance
selected by the Investment Manager.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Statement of compliance and basis of preparation

The audited financial statements have been prepared omg goncern basis, under the historical cost convention
as modified by the revaluation of investments and assetdianitities at fair value through profit or loss (where
applicable) and in accordance with International Findn&eporting Standards (“IFRS”) issued by the
International Accounting Standards Board (“IASB”) and T®empanies (Guernsey) Law, 2008 as amended and
The Protection of Investors (Bailiwick of Guernségw, 1987.

The preparation of financial statements in conformity Wi#RS requires management to make estimates and
assumptions that affect the reported amounts of assetsianitities and disclosure of contingent assets and
liabilities at the date of the financial statements and #yworted amounts of revenues and expenses during the
reporting period. Actual results could differ frauch estimates.

Standards and amendments to existing standards effive on 1 April 2009

IAS 1 (revised), 'Presentation of financial statatae

The revised standard prohibits the presentation of itemaaifme and expenses (that is, 'non-owner changes in
equity") in the Statement of Changes in Net Assets Attribletéo Holders of Participating Redeemable Preference
Shares, requiring 'non-owner changes in equity' to be ptedeseparately from owner changes in equity. All non-
owner changes in equity are required to be shown in a perfuzenatatement, but entities can choose whether to
present one performance statement (the Statement of Chemmige Income) or two statements (the Income
Statement and Statement of Comprehensive Income). Whétie€nrestate or reclassify comparative information,
they are required to present a restated Statement of FalaRosition as at the beginning of the comparative
period in addition to the current requirement to preserdrfaial statements of financial position at the end of the
current period and comparative period. The Fund has appAgdL (Revised) from 1 April 2009 and has elected
to present a single Statement of Comprehensive Income. ddpian of this revised standard has not resulted in a
significant change to the presentation of the Fund's pexdoce statement as the Fund has no elements of other
comprehensive income.

23



SPL PRIVATE FINANCE (PF1) IC LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MARCH 2010

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continu ed)
Standards and amendments to existing standards effive on 1 April 2009 (continued)

IAS 32 (amendment), ‘Financial instruments: Presentgtiand IAS 1 (amendment), ‘Presentation of financial
statements — Puttable financial instruments angjatibns arising on liquidation’.

The amended standards require entities to classify pettafncial instruments, or components of instruments
that impose on the entity an obligation to deliver to anoffaty a pro rata share of the net assets of the entity only
on liquidation as equity, provided the financial instrutgehave particular features and meet specific conditions,
including that all financial instruments in the class oftinsents that is subordinate to all other instruments have
identical features. The adoption of these amendments hasesgted in any change in the classification of the
Fund’s Participating Redeemable Preference Shares.

IAS 39 (amendment), 'Financial instruments: Redigmiand measurement'.

The amendment was part of the IASB's annual improvemenegtrgjublished in May 2008. The definition of
financial asset or financial liability at fair value thrdugrofit or loss as it relates to items that are held for trgdin
was amended. This clarifies that a financial asset and diahfiability that is part of a portfolio of financial
instruments managed together with evidence of an actutdrpatf short-term profit taking is included in such a
portfolio on initial recognition. Adoption of this amendntedid not have a significant impact on the Fund's
financial statements.

IFRS 7 (amendments), 'Financial instruments: Disates.

The IASB published amendments to IFRS 7 in March 2009. Thendments require enhanced disclosures about
fair value measurement and liquidity risk. In particulane tamendments require disclosure of fair value
measurements by reference to a three-level fair value memsmt hierarchy. In addition, it is clarified that the
maturity analysis of liabilities should include issueddfitial guarantee contracts at the maximum amount at which
the guarantee could be called; and secondly requires dis@oof remaining contractual maturities that are
essential for the understanding of the timing of the castvfloAn entity has to disclose a maturity analysis of
financial assets it holds for managing liquidity risk. Thdoption of the amendments results in additional
disclosures but does not have an impact on the'stindncial position.

IFRS 8, 'Operating Segments'

This standard is effective for accounting periods begigron or after 1 January 2009, it requires disclosure of
information about the Fund's operating segments and regldie requirement to determine primary (business) and
secondary (geographical) reporting segments of the Fumdm@anagement purposes, the Fund is organised into
one business unit. The Fund determined that this operatiggnent was the same as the business segment
previously identified under IAS 14, Segment Repayti

Standards, amendments and interpretations effectiven 1 April 2009 but not relevant

IAS 23 (amendment), 'Borrowing costs'

IAS 39 and IFRIC 9 (amendments), 'Embedded derivativeBdife for all periods ending on or after 30 June
2009)

IAS 39 and IFRS 7 (amendments), 'Reclassificatidinancial assets'

IFRS 1 (amendment), 'First time adoption of IFRS8Y IAS 27,'Consolidated and separate financi&istants'
IFRIC 9 (amendment), ‘Reassessment of Embedded®ixmes’

IFRIC 13, ‘Customer Loyalty Programmes’

IFRIC 15, 'Agreements for construction of real &sta

IFRIC 16, 'Hedges of a Net Investment in a For€geration'

IFRIC 18, ‘Transfer of Assets from Customers’
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SPL PRIVATE FINANCE (PF1) IC LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MARCH 2010

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continu ed)

Improvements to IFRS

In May 2008, the IASB issued its first omnibus of amendmeatisst standards, primarily with a view to removing

inconsistencies and clarifying wording. There are sepateinsitional provisions for each standard. The
amendments to the following standards did not have any itnpa¢he accounting policies, financial position or

performance of the Fund:

IFRS 5, ‘Non-current Assets Held for Sale and Discontinuge@tions: Plan to sell the controlling interest in a
subsidiary’

IFRS 7, ‘Financial Instruments Disclosures: Prestion of finance costs’

IAS 1, ‘Presentation of Financial Statements: Quifren-current classification of derivatives’

IAS 8, ‘Accounting Policies, Change in Accountingtifnates and Errors: Status of implementation ayuie’

IAS 10, ‘Events after the Reporting Period: Dividerdeclared after the end of the reporting period’

IAS 16, ‘Property, Plant and Equipment: Recoverat®unt’

IAS 16, ‘Property, Plant and Equipment: Sale ottshkeld for rental’

IAS 18, ‘Revenue: Costs of originating loan’

IAS 19, ‘Employee Benefits: Curtailments and negapast service costs’

IAS 19, ‘Employee Benefits: Plan administrationtsbs

IAS 19, ‘Employee Benefits: Replacement of the téfiati due”

IAS 19, ‘Employee Benefits: Guidance on contindeatiility’

IAS 20, ‘Accounting for Government Grants and Disclosure&overnment Assistance: Government loans with a
below-market rate of interest’

IAS 20, ‘Accounting for Government Grants and Disclosurds Gpvernment Assistance: Consistency of
terminology with other IFRS’

IAS 23, ‘Borrowing Costs: Components of borrowirgsts’

IAS 27, ‘Consolidated and Separate Financial StatemeneasMrement of subsidiary held for sale in separate
financial statements’

IAS 28, ‘Investment in Associates: Required disclosuresmimvestments in associates are accounted for at fair
value through profit or loss’

IAS 28, ‘Investment in Associates: Impairment oféatment in associate’

IAS 29, ‘Financial Reporting in Hyperinflationary Econasi Description of measurement basis in financial
statements’

IAS 29, ‘Financial Reporting in Hyperinflationarc&omies: Consistency of terminology with other R

IAS 31, ‘Interest in Joint Ventures: Required disclosurégmwinterests in jointly controlled entities are accounted
for at fair value through profit or loss’

IAS 34, ‘Interim Financial Reporting: Earnings are disclosures in interim financial reporting’

IAS 36, ‘Impairment of Assets: Disclosure of estiesaused to determine recoverable amount’

IAS 38, ‘Intangible Assets: Advertising and pronooidal activities’

IAS 38, ‘Intangible Assets: Unit of production methof amortisation’

IAS 39, ‘Financial Instruments: Recognition and MeasunemBeclassification of derivatives into or out of the
classification of at fair value through profit ask’

IAS 39, ‘Financial Instruments: Recognition and MeasunemBesignation and documentation of hedges at the
segment level’

IAS 39, ‘Financial Instruments: Recognition and MeasumeimApplicable effective interest rate on cessation of
fair value hedge accounting’

IAS 40, ‘Investment Property: Property under camdfon or development for future use as investrpeoperty’

IAS 40, ‘Investment Property: Consistency of terohirgy with IAS 8, investment property held undeade’

IAS 41, ‘Agriculture: Discount rate for fair valwalculations’
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SPL PRIVATE FINANCE (PF1) IC LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MARCH 2010

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continu ed)

Improvements to IFRS (continued)
IAS 41, ‘Agriculture; Additional biological transfmations’
IAS 41, ‘Agriculture: Examples of agricultural pnack and products, point of sale costs’

In April 2009, the IASB issued a second omnibus of amendmemtigs standards and interpretations. The
following amendment did not have any impact on the accogmiilicies, financial position or performance of the
Fund:

IAS 18, ‘Revenue: Determining whether an entitgéting as a principal or as an agent’
New standards and interpretations not applied

The IASB has issued/revised the following relevant statsisl@nd interpretations with an effective date after the
date of these financial statements:

International Accounting Standards (IAS/IFRS)

IAS 1, ‘Presentation of Financial Statements’ (revisedil009 and effective for annual periods beginning on or
after 1 January 2010)

IAS 7, ‘Statement of Cash flows’ (revised April 2009 and effee for annual periods beginning on or after 1
January 2010)

IAS 17, ‘Leases’ (revised April 2009 and effectfee annual periods beginning on or after 1 Jan2&d0)

IAS 24, ‘Related Party Disclosures’ (revised November 2008 effective for annual periods beginning on or
after 1 January 2011)

IAS 27, ‘Consolidated and Separate Financial Statemergsiged May 2008 and effective for annual periods
beginning on or after 1 July 2009)

IAS 32, ‘Financial Instruments: Presentation’ (revise@2@nd effective for annual periods beginning on or after
1 February 2010)

IAS 36, ‘Impairment of Assets’ (revised April 2009 and etige for annual periods beginning on or after 1
January 2010)

IAS 38, ‘Intangible Assets’ (revised April 2009 aeffective for annual periods beginning on or afteluly 2009)
IAS 39, ‘Financial Instruments: Recognition and Measunetmgevised July 2008 and effective for annual periods
beginning on or after 1 July 2009)

IFRS 1, ‘First time adoption of International Financial Rejing Standards’ (revised July 2009 and January 2010
and effective for annual periods beginning on teraf July 2010)

IFRS 2, ‘Share-based Payment’ (revised April 2009 and JQ92and effective for annual periods beginning on
or after 1 January 2010)

IFRS 3, ‘Business Combinations’ (revised January 2008 gmil 2009 and effective for annual periods beginning
on or after 1 July 2009)

IFRS 5, ‘Non-current Assets Held for Sale and Discontinugebi@tions’ (revised April 2009 and effective for
annual periods beginning on or after 1 January 010

IFRS 8, ‘Operating Segments’ (revised April 2009 and eftector annual periods beginning on or after 1 January
2010)

IFRS 9, ‘Financial Instruments — Classification and Measent’ (revised November 2009 and effective for
annual periods beginning on or after 1 January 013

IFRIC 14, ‘IAS 19 - The Limit on a Defined Benefit Asset, Miniim Funding Requirements and their Interaction’
(effective January 2011)

IFRIC 17, ‘Distributions of Non-Cash Assets to Owners’ (isd November 2008 and effective for annual periods
beginning on or after 1 July 2009))

IFRIC 18, ‘Transfers of Assets from Customers’ figters received on or after 1 July 2009)

IFRIC 19, ‘Extinguishing Financial Liabilities with Equitinstruments’ (effective for annual periods beginning on
or after 1 July 2010)
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SPL PRIVATE FINANCE (PF1) IC LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MARCH 2010

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continu ed)

The Directors have chosen not to early adopt the above s@sma@ad interpretations and they do not anticipate
that they would have a material impact on the Fsifidancial statements in the period of initial Bgggion.

Functional and Presentation Currency

The performance of the Fund is measured and reported totorgds Sterling. The Directors consider Sterling as
the currency that most accurately represents the econoffeicts of the underlying transactions, events and
conditions. The financial statements are presented irfil®iemwhich is the Fund’s functional and presentation
currency.

Foreign Currency

Foreign currency transactions are translated into thetifumal currency using the exchange rates prevailing at the
dates of the transactions. Foreign exchange gains andslossating from the settlement of such transactions and
from the translation at period-end exchange rates of monetasets and liabilities denominated in foreign
currencies are recognised in the Statement of Comprelehsiome. Translation differences on non-monetary
financial assets and liabilities, such as financial asaefair value through profit or loss, are recognised in the
Statement of Comprehensive Income.

Forward foreign currency contracts are treated as devevatbntracts and as such are recognised at fair value on
the date on which they are entered into and subsequentheasumed at their fair value. Fair value is determined
by rates in active currency markets. All derivatives areriedras assets when fair value is positive and as
liabilities when fair value is negative.

Preliminary Expenses

With effect from 1 October 2009, the preliminary costs thatevbeing amortised over five years, for the purposes
of calculating the published Net Asset Value ("NAV"), haveeb fully written off in the Statement of
Comprehensive Income. Therefore, the treatment used dozdltulation of the published NAV now accords with
the accounting treatment adopted in the finan¢ééements of the Fund under IFRS.

Financial Assets

The Fund classifies its investments at fair value througfippor loss when fair value can be reliably measured.
The Directors consider that fair values can be reliably messs when it would be possible to redeem an
investment at either the published net asset value or,dfithhot available, the latest estimate of net asset value
from the administrator or manager of the investment

When it is no longer possible to redeem an investment at itsasset value, whether due to suspension of

redemptions, liquidation or otherwise, the Directors ddeswhether net asset value is a reliable estimate of fair
value. In circumstances where it is not, the investmentdluded in the financial statements at the most recent net
asset value at which it could have been redeemed. This an®deemed to be a new cost for the investment.

The Directors review such cost for subsequent impexits, and reduce the carrying value accordingly.

Impairment arises if subsequent published or estimatecasstt values are lower than deemed cost or other
information becomes available that indicates that the Ruitidnot be able to recover the carrying value of the
investment. Impairments and reversals thereof on invessmare included in the Statement of Comprehensive
Income.

The Directors identify fair values and impairments to cengyvalues based upon the latest information available to
the Fund by the fund manager or administrator of the fundd imethe Fund’s investment portfolio. The valuation
date of such funds may not always be coterminous with thertiggadate of the Fund and, in such cases, fair value
adjustments and impairments or impairment reversals aredoan the most recent valuation date of the funds. The
net asset values reported by the fund manager or admioistrety be unaudited and may differ from the amounts
which would have been realised from a redemption of the imvest in the relevant fund as, in some cases, the
notified net asset values are based on estimates. The @&ettay make adjustments to the notified net asset
values where it is deemed appropriate to do so after comsgléine circumstances of the funds held. Further
information can be found under ‘Significant Estiegand Judgements’ in note 10.
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SPL PRIVATE FINANCE (PF1) IC LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MARCH 2010

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continu ed)
Cash and Cash Equivalents

Cash and cash equivalents are defined as cash in hand, detapadits and highly liquid investments readily
convertible to known amounts of cash and subject to indizanit risk of changes in value. For the purposes of the
Statement of Cash Flows, cash and cash equivalenssst of cash in hand and bank deposits.

Participating Redeemable Preference Shares

The Fund is closed-ended and therefore Shareholders willeentitled to require the Fund to redeem their shares
at any time. Accordingly the Participating Redeemable étezfce Shares have been classified as equity in
accordance with IAS 32 'Financial Instruments: Enéstion'.

Segmental Reporting

The Directors are of the opinion that the Fund is engaged ingdesbusiness segment, being investment in private
finance.

Financial Assets and Liabilities

The financial assets and liabilities of the Fund are defiasdinvestments, cash and cash equivalents, other
receivables and payables and gain/loss on forward foreigemcy contracts. The currency exposure of the Fund’s
net financial assets is disclosed in note 13.

Significant Estimates and Judgements

The Directors make estimates and assumptions concerrenfgtiire. The resulting accounting estimates will, by
definition, seldom equal the related actual results. Thienases and assumptions that have a significant risk of
causing a material adjustment to the carrying amounts eftassd liabilities within the next financial year are set
out in note 10.

Income and Expenses

Bank interest and investment interest are recognised aneagroportionate basis using the effective interest rate
method.

Expenses are recognised on an accruals basis.
3. TAXATION

The Income Tax Authority of Guernsey has granted the Fundnpken from Guernsey income tax under the

Income Tax (Exempt Bodies) (Guernsey) Ordinance, 1989 hadrtcome of the Fund may be distributed or

accumulated without deduction of Guernsey income tax. Eatem under the above mentioned Ordinance entails
payment by the Fund of an annual fee of £600 for each year iohathie exemption is claimed. It should be noted,

however, that interest and dividend income accruing froemRhnd’s investments may be subject to withholding
tax in the country of origin.

The Fund has not suffered any withholding tax in the year @diitect investments, although withholding tax may
have been suffered within certain investments bglthe Fund.
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SPL PRIVATE FINANCE (PF1) IC LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MARCH 2010

4. MATERIAL AGREEMENTS

The Fund is responsible for the continuing fees of the Adstiator, the Custodian and the Investment Manager in
accordance with the Administration Agreement dated 28 Bes 2006, Custodian Agreement dated 29
December 2006 and the Investment Management Agraatated 1 December 2009.

Administration Fees

Until its resignation on 1 July 2010, the Administrator waiitted to receive a fee calculated by reference to the
NAV of the ICC according to the following schedule and subjeca minimum fee for the ICC of £40,000 per
annum, pro rated by reference to the Fund's NAV:

Net Asset Value Range Relevant % of NAV
£0 million < £50 million 0.16%

£50 million < £100 million 0.13%
>£100 million 0.11%

Custodian Fees

Pursuant to the provisions of the Custodian Agreement, Fieeson (C.I.) Limited is entitled to receive 0.075%

per annum of the NAV of the Fund, subject to a minimum annualde£6,000. In the year ended 31 March 2010
the custodian fee was £15,187 (31 March 2009: £27,436) wétkstodian fee payable at 31 March 2010 of £3,215
(31 March 2009: £6,366).

Investment Management Fees

The Investment Manager is entitled to receive an investmertagement fee of 1.25% per annum of the Gross
Asset Value of the Fund, calculated and accrued monthly aidimponthly in arrears. Since its appointment on 1
December 2009, the Investment Management fee due to Spetarpoited in the year ended 31 March 2010 was
£256,720 (31 March 2009: £nil) of which £36,233 ywagable at 31 March 2010 (31 March 2009: £nil).

The Investment Manager is also entitled to receive a pedaom fee equal to 10% of the amount by which the
NAV of the Fund exceeds the greater of (i) the highest NAV prarrs by reference to which a performance fee has
previously been paid; and (ii) the higher of (a) the preungiNAV of the Fund as at 30 November 2009 and (b)
the average NAV of the Fund as calculated in the period fromc2009 to November 2009 (inclusive). In the
year ended 31 March 2010 performance fees due to Spearpoiited were £nil (31 March 2009: £nil) of which
£nil was payable at 31 March 2010 (31 March 2008).£

The terms of the former Investment Management Agesd are shown in note 5.

5. RELATED PARTIES AND RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has thityatoilcontrol the other party or exercise significant
influence over the other party in making financial or opienagl decisions. During the year, business relationships
existed between Directors of the Fund and othetigzato the Fund.

Investment Management Fees

In addition to the investment management and performaredae to Spearpoint Limited, since its appointment
on 1 December 2009 (see note 4), certain fees were payablegdbe year to the former Investment Manager,
Arch Financial Products LLP.

Robert Addison, who was a Director of the Fund during the ymwit his resignation on 31 December 2009, is a
partner in the former Investment Manager. The Fund was resple for the continuing fees of the former
Investment Manager in accordance with an Investilmagement Agreement dated 28 December 2006.
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SPL PRIVATE FINANCE (PF1) IC LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MARCH 2010

5. RELATED PARTIES AND RELATED PARTY TRANSACTIONS (con tinued)

Investment Management Fees (continued)

The former Investment Manager was entitled to receive aastment management fee during the year ended 31
March 2010, up to its resignation on 1 December 2009, of 1.pB%@nnum of the NAV of the Fund. In the year
ended 31 March 2010, investment management fees totaltihd®. March 2009: £452,753) were due to Arch
Financial Products LLP. As at 31 March 2010, the investmestagement fee payable was £nil (31 March 2009:
£94,299).

The former Investment Manager deducted an initial deallragge of 2% in respect of subscriptions into the Fund.
During the year ended 31 March 2010 these inigallidg charges amounted to £nil (31 March 20094{320).

The former Investment Manager was also entitled to receiperformance fee during the year ended 31 March
2010 at 10% of the amount by which the NAV of the Fund exceebledjteater of (i) the highest NAV per share
by reference to which a performance fee had previously best @r (i) £1.00, provided, however that the
performance fee may only have been charged to the extent itatireduce the rate of return achieved by the Fund
for such year below the cumulative hurdle rate. The cumudatiurdle rate was the three month LIBOR of the
currency of the share class plus 4% set on the final busiregefithe previous performance period. In the year
ended 31 March 2010, performance fees totalling £nil (31d&009: £nil) were due to Arch Financial Products
LLP. As at 31 March 2010, the performance fee plyaas £nil (31 March 2009: £nil).

Pursuant to an agreement reached in late 2009 between Arahdal Products LLP, Spearpoint Limited and the
old Board of Directors of the ICC and its Cells:

. Arch Financial Products LLP agreed to forgo outstanding#tment management fees, then calculated to be
worth approximately £3.4 million (across all of the Cellstbé ICC), that were otherwise considered to be
due to it;

. Spearpoint Limited agreed to take on the management of t@ea@ its Cells for a take-on fee of £2.5
million; and

o The ICC and its Cells agreed to provide Arch Financial Preglu¢P with a limited release in relation to
certain cross investment fees (which the ICC consideredhtoatherwise to be repaid to the Cells) then
calculated to be worth approximately £1.0 million.

It now appears that there may have been an error in the culaf the outstanding investment management fees
and/or the cross investment fees. Together with the legabad to the ICC and its Cells, the new Board is
continuing to investigate such potential errors #air implications (if any) for the ICC and its i(3e

Administration Fees

Neal Meader and Peter Radford, who were Directors of the Flumohg the year until their resignations on 28
January 2010, are directors of Bordeaux Servicegi(iey) Limited, the former Administrator.

In the year ended 31 March 2010, administration fees totali23,713 (31 March 2009:; £40,963) were due to
Bordeaux Services (Guernsey) Limited. As at 31 March 20H) atiministration fee payable was £3,551 (31
March 2009: £9,528).

6. DIRECTORS' FEES

The Fund's former Directors, Robert Addison, Neal Meader Reter Radford were each entitled to receive an
annual Director’s fee of £5,000 for the ICC and its Cells vaigas pro rated by reference to the Fund’s NAV.
Robert Addison had agreed to waive his fee.

The new Directors, Hugh Aldous, Andrew Duquemin, Williamo8and Christopher Harris are each entitled to
receive an annual Director's fee of £80,000 for the ICC aadCills. In addition, Hugh Aldous is entitled to
receive £25,000 as Chairman and Andrew Duquemin and Wilkmott are entitled to receive £15,000 each as
Chairman of the Audit Committee and the Risk Committee retpay. All such fees shall be pro rated by
reference to the Fund's NAV. Directors’ fees for the yeareeh81 March 2010 were £5,205 (31 March 2009:
£738) with Directors' fees payable at 31 March 26fi.onil (31 March 2009: £173).
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SPL PRIVATE FINANCE (PF1) IC LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MARCH 2010

6. DIRECTORS' FEES (continued)

The Directors' fees allocated to the Fund durirgytbar were as follows:
2010 2009
£ £
Hugh Aldous 1,631 -
Andrew Duquemin 1,476 -
William Scott 1,476 -
Peter Radford 311 369
Neal Meader 311 369
Robert Addison - -
5,205 738

In addition to the above, Andrew Duguemin and William Scotreveach paid £437 in respect of their time spent
prior to their appointment as Directors.
No bonus or pension contributions were paid or payable oalbehthe Directors. None of the Directors have any
interests in the share capital of the Fund.
The Directors are also entitled to be reimbursed for reddena@avel and accommodation expenses incurred by
them in connection with their attendance at mestingelation to the ICC and the Fund.

7. DIVIDENDS PAID
No interim dividends were paid in respect of the year (2009: iThe Directors do not propose the payment of a
final dividend (2009: nil).

8. LOSS PER PARTICIPATING REDEEMABLE PREFERENCE SHAR E
Basic and diluted
The loss per Participating Redeemable Preference Shanar¢3 is based on the net loss of £6,660,103 (2009:
loss of £14,603,726) and on a weighted average number oeSharissue throughout the year of 32,024,374
(2009: 30,669,950).

9. FINANCIAL ASSETS

2010 2009

Investments £ £
Cost at start of ye 33,896,995 27,286,602
Purchases 29,553,585 29,684,035
Disposals (31,590,651) (27,557,414)
Realised (losses)/gains on disposals (14,140,765) 4,483,772
Cost at end of year 17,719,164 33,896,995
Unrealised loss on investments (5,601,827) (12,386,419)
Investments at end of year 12,117,33 21,510,576

Prior to the re-classification of investments frifair value through profit or loss" to "cost lessgairment”, all of
the investments would have been classified as L&welder IFRS 7's fair value hierarchy.
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SPL PRIVATE FINANCE (PF1) IC LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MARCH 2010

10. SIGNIFICANT ESTIMATES AND JUDGEMENTS

The preparation of financial statements involves the usestimates and judgements. The principal estimates and
judgements in the Fund’s financial statements involve tassification of investments between those that are
measured at fair value and those that are measured at deessedess impairment and the estimation of
impairment for those that are measured at deemed cost lgssiriment. There is no active market for such
investments and fair value cannot be reliably measuredsé&nprently the estimation of impairment and carrying
value involves judgement. The Directors use the most recentsset value including those post year end as a
basis for assessing impairment. They also consider therlyimdpassets of the Fund’s investments including the
extent to which they are fair valued. These assessmentsfi@r lmased on unaudited information as financial
statements for the Fund’s investments are not generalljaiie at the time of completion of the Fund’s own
financial statements and material information about treetzsand liabilities of the Fund’s investments may not
have come to light at the time. Equally, changes in marketditioms generally and in relation to specific
investments may cause recoverable amounts to be diffevghbse estimated by the Directors. These conditions
give rise to material uncertainty about the recalbler amounts of the Fund’s investments.
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11. OTHER RECEIVABLES AND PREPAYMENTS

2010 2009
£ £
Bond interest receivable - 190,848
Other receivables 2,867 4,632
2,861 195,48
12. OTHER PAYABLES
2010 2009
£ £
Investment management fees 36,233 94,299
Administration fees 3,551 9,528
Custodian fees 3,215 6,366
Audit fees 15,503 6,800
Directors’ fees - 173
58,502 117,166

13. FINANCIAL RISK MANAGEMENT

The Fund is exposed to a number of financial risks, includitagket risk (which includes price risk, currency risk
and interest rate risk), credit risk and liquidity risk a@mg from the financial instruments it holds. Risk
management procedures are in place to minimise the Fungtssere to these financial risks in order to create and
protect shareholder value.

Risk management structure

The Investment Manager is responsible for identifying aadtiwlling risks. The Board of Directors supervises
the Investment Manager and is ultimately respoadii the overall risk management approach withenFund.

Excessive risk concentration

Concentration indicates the relative sensitivity of thendfa performance to developments affecting a particular
industry or geographical location. Concentrations of dgke when a humber of financial instruments or contracts
are entered into with the same counterparty, or where a nuoftmunterparties are engaged in similar business
activities, or activities in the same geographic regionhave similar economic features that would cause their
ability to meet contractual obligations to be similarly eaffed by changes in economic, political or other
conditions. Concentrations of liquidity risk may ariserfrédhe repayment terms of financial liabilities, sources of
borrowing facilities or reliance on a particular market ihigh to realise liquid assets. Concentrations of foreign
exchange risk may arise if the Fund has a significant net gosition in a single foreign currency, or aggregate
net open positions in several currencies that temdove together.
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13. FINANCIAL RISK MANAGEMENT (continued)

Market Risk
(i) Price risk

Price risk exposure arises from the uncertainty about éupuiices of financial instruments held. It represents the
potential loss that the Fund may suffer through holding magositions in the face of price movements. All
investments present a risk of loss of capital. The pricefaskhe Fund has been amplified as its investments are
illiquid. Although the Investment Manager has not been dbléully mitigate the price risk, as the investment
portfolio is in realisation, the investments are manageth wiview to being sold as and when a fair price can be
achieved.

At 31 March 2010, if market prices had moved by 5% with all othariables remaining constant, the change in
net assets attributable to holders of Participating Redb@mPreference Shares for the year would amount to
approximately +/- £605,867 (31 March 2009: +/- £1,075,52%)e maximum price risk resulting from financial
instruments is equal to the carrying value of tharfcial instruments.

(ii) Foreign Currency Risk

Foreign currency risk is the risk that the value of a finahicistrument will fluctuate because of changes in foreign
exchange rates. Currency risk arises when future comnhéraiesactions and recognised assets and liabilities are
denominated in a currency that is not the Fundistfanal currency.

The Fund monitors its exposure to foreign exchange ratesdagts hedging techniques as required to minimise
these exposures.

As at 31 March 2010 a proportion of the net financial asd&tbiljties) (defined in note 2) of the Fund are
denominated in currencies other than Sterling bewe:

2010 2009
£ £
Sterling 7,365,960 27,617,476
US Dollars 8,314,644 (3,236,028)
Euro 1,571,933 (468,808)
Net financial assets attributable to holders o
Participating Redeemable Preference Shares 17,252,537 23,912,640

The Fund'’s currency exposures to Euro and US Dollars, nobedeg are shown after taking into account the
effect of currency hedging. The Fund has engaged in curreedging to reduce its exposure to fluctuations in the
foreign exchange rate of Sterling to both Euro and US DallRisase refer to note 14 for further details of the
Fund’s currency hedging arrangements. The hedging amaemngs are not an effective hedge as defined by IAS
39.

At 31 March 2010, if exchange rates of both Euro and US Dolterd strengthened/weakened by 5% against
Sterling with all other variables remaining constant, theréase/(decrease) in net assets attributable to holtlers o
Participating Redeemable Preference Shares for the yaddwmount to approximately £(470,789)/£520,346 (31
March 2009: £176,421/(£194,991)).

(iii) Interest Rate Risk

The Fund is exposed to risks associated with the effectaiofuations in the prevailing levels of market interest
rates on its financial instruments and cash flow. Bondsh @asl cash equivalents are the only interest bearing
financial instruments.

The Investment Manager manages the Fund's exposure teshtate risk, paying heed to prevailing interest rates
and economic conditions, market expectations anolvifh views as to likely moves in interest rates.
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13. FINANCIAL RISK MANAGEMENT (continued)

(iii) Interest Rate Risk (continued)

2010

Fixed interest Variable interest ~ Non-interest bearing Total
Assets £ £ £ £
Financial assets 4,568,703 - 7,548,634 12,117,337
Other receivables - - 2,867 2,867
Due from brokers - - 62,910 62,910
Cash and cash equivalents - 5,127,927 - 5,127,927
Total Assets 4,568,703 5,127,927 7,614,411 17,311,041
Liabilities
Other payables - - 58,502 58,502
Total Liabilities - - 58,502 58,502
Total interest sensitivity gap 4,568,703 5,127,927 7,555,909 17,252,539

2009

Fixed interest  Variable interest Non-interest bearing Total
Assets £ £ £ £
Financial assets at fair value
through profit or loss 10,894,602 - 10,615,974 21,510,576
Other receivables - - 195,480 195,480
Due from brokers - - 73,683 73,683
Cash and cash equivalents - 2,310,154 - 2,310,154
Total Assets 10,894,602 2,310,154 10,885,137 24,089,893
Liabilities
Net amounts due out on open
forward foreign exchange
contracts - - 60,085 60,085
Other payables - - 117,166 117,166
Total Liabilities - - 177,251 177,251
Total interest sensitivity gap 10,894,602 2,310,154 10,707,886 23,912,642

At 31 March 2010, if interest rates had moved by 50 basis pantvariable interest rate balances with all other
variables remaining constant, the change in net assetbuddiole to holders of Participating Redeemable

Preference Shares for the year would have amounted to dpmi@ty +/- £25,640 (31 March 2009: +/- £11,551),
arising entirely from cash and cash equivalents.

Credit Risk

Credit risk is the risk that an issuer or counterparty willlbgble or unwilling to meet a commitment that it has

entered into with the Fund. The investments of the Fund aeréned by the Investment Manager in accordance
with the criteria set out in the Fund’s scheme particulanmnpdirment provisions are provided for losses that have

been incurred by the financial reporting date, if any. Thed®s maximum credit exposure is limited to the

carrying amount of financial assets recognised at the filahneporting date which amounted to £17,311,041 (31

March 2009: £24,089,893).
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13. FINANCIAL RISK MANAGEMENT (continued)
Liquidity Risk

Liquidity risk is the risk that the Fund will encounter diffilties in realising assets or otherwise raising funds to
meet financial commitments. The Fund is closed-ended asréfibre is not exposed to the risk of redemptions by
investors. The principal liquidity risk is contained in uatohed liabilities. In the opinion of the Directors, the
current liquidity risk at 31 March 2010 was low since the gatif cash and cash equivalents to unmatched
liabilities was > 87.7:1 (31 March 2009: >13:1).

14. FORWARD CURRENCY CONTRACTS
As at 31 March 2010, there were no outstandingdotveurrency contracts.

As at 31 March 2009, outstanding forward currermytiacts were held as set out below:

Purchase Contractual Sale Contractual
Currency Amount Currency Amount Maturity Date Unrealised Loss
£
GBP 12,615,272 uUsD 18,000,000 15 May 2009 49,257
GBP 1,432,530 EUR 1,600,000 15 May 2009 (47,486)
GBP 1,751,162 EUR 1,960,000 15 May 2009 (61,856)
(60,085)
The above forward currency contracts were heldHermpurposes of currency hedging.
15. SHARE CAPITAL
2010 2009

Authorised Share Capital £ £
2 Management Shares of £1 each 2 2
Unlimited unclassified Shares of no par value thay be issued as
Participating Redeemable Preference Shares - -

2 2

The principal rights attaching to the shares ar®lésys:
(i) Management Shares:

The Management Shares exist to comply with The Companiesr(Say) Law, 2008 as amended, which requires
that the Participating Redeemable Preference Shares hefexemce over another class of capital in order to be
redeemable. The Management Shares can only ledissyar and are owned by the Investment Manager.

The Management Shares confer upon the holders thereofghteimia winding-up to the repayment of the amount
paid up on the Management Shares but confer no further or dtte to participate in the profits or assets of the
Fund. Accordingly, Management Shares will not entitle tiédbrs thereof to receive any dividends nor do they
carry any voting rights whilst Participating Rededaie Preference Shares are in issue.

The issued Management Shares are as follows:

2010 2010 2009 2009
No. £ No. £
At end of year 2 2 2 2

(i) Participating Redeemable Preference Shares:

In a winding-up, the holders of Participating Redeemab&fdPence Shares have the right to receive surplus assets
available for distribution after repayment of trmnal amounts paid up on the Management Shares.
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15. SHARE CAPITAL (continued)

16.

17.

The Participating Redeemable Preference Shares confeigtiteto dividends. At General Meetings, on a poll,
every holder is entitled to one vote in respectaith Participating Redeemable Preference Share held

The Fund is authorised to create three classes of PartimpBRedeemable Preference Shares, designated Dollar
Shares, Euro Shares and Sterling Shares, each of which @gsnileated in the specified currency and which rank
pari passu to each other. Each Share Class would hold anidedishare in a single portfolio of assets held by
the Fund but may have certain assets or liabilities attaiblet solely to the Share Class, such assets and liabilities
to include, but not be limited to, forward foreign exchanggegments utilised by the Investment Manager for
currency hedging purposes. At 31 March 2010, shbres in the Sterling Class had been issued.

The issued Participating Redeemable PreferenceSaiClass) are as follows:

2010 2010 2009 2009

No. £ No. £
At start of year 32,024,374 23,912,640 27,080,728 32,287,866
Issued - - 4,943,646 6,228,500
Loss attributable to holders of
Participating Redeemable
Preference Shares - (6,660,103) - (14,603,726)
At end of year 32,024,374 17,252,537 32,024,374 23,912,640

NET ASSET VALUE PER PARTICIPATING REDEEMABLE PRE FERENCE SHARE

The net asset value per Participating Redeemable Pre&efimre Class (“NAV per Share”) is calculated based
on the net assets attributable to holders of each Particip®edeemable Preference Share Class (“NAV”) at the
financial reporting date divided by the year end number aire in issue in that Participating Redeemable
Preference Share Class.

With effect from 1 October 2009, the preliminary expenses there being amortised over five years, for the
purposes of calculating the published NAV, have been writdf in full. This treatment accords with the
accounting treatment adopted in the financial statemdrtteed=und under IFRS. The table below shows the NAV
per Share, by Share Class, and reconciles the differeneebetthe financial statements NAV per Share Class
compared to the published NAV per Share Class:

201C 200¢
£ Class £ £
NAV 17,252,53 23,912,64
No. of shares in iss 32,024,37. 32,024,37.
Financial Statements NAV per Share 0.5387 0.7467
Add back: write off of formation expenses, init@ddarge and
revaluation of investments - 1,425,045
Published NAV per Share 0.5387 0.7912

CAPITAL RISK MANAGEMENT

The Fund's capital risk management objectives are to emisat¢he Fund is able to continue as a going concern,
and to maximise the income and return on capital to holdeRaoficipating Redeemable Preference Shares. The
Fund is not subject to any externally imposed ehpiquirements.
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17.

18.

19.

20.

CAPITAL RISK MANAGEMENT (continued)

The Fund is closed-ended and the Participating Redeemablernce Shares are not redeemable at the instance
of Shareholders but are listed on the CISX where they may hghiar sold on a matched bargain basis through
the Fund's appointed market maker. The table bslmws the capital structure as at 31 March 2010.

Brought Issues Redemptions Carried
Year ended 31 March 2010 forward /increase /decrease forward
£ £ £ £
Participating Redeemable Preference Shares 35,382,400 - - 35,382,400
Management Shares 2 - - 2
Distributable reserves (11,469,760) - (6,660,103) (18,129,863)
23,912,642 - (6,660,103) 17,252,539
Brought Issues/ Redemptions/ Carried
Year ended 31 March 2009 forward increase decrease forward
£ £ £ £
Participating Redeemable Preference Si 29,153,900 6,228,500 - 35,382,400
Management Shares 2 - - 2
Distributable reserves 3,133,966 - (14,603,726) (11,469,760)

32,287,868 6,228,500 (14,603,726) 23,912,642

The capital structure shows that the investment objectivila@ Fund is being met entirely out of equity, as the
Fund is not leveraged.

SEGMENTAL INFORMATION

For management purposes, the Fund is organised into one eparating segment, which invests in equity
securities and debt instruments. All of the Fund’s actgtare interrelated, and each activity is dependent on the
others. Accordingly, all significant operating decisiare based upon analysis of the Fund as one segment. The
financial results from this segment are equivalerihe financial results of the Fund as a whole.

CONTINGENT LIABILITIES
At 31 March 2010 there were no contingent liatat(2009: nil).
EVENTS AFTER THE FINANCIAL REPORTING DATE

With effect from 1 July 2010, Bordeaux Services (Guernsdgited resigned as Administrator to the Fund and
Elysium Fund Management Limited was appointedsipiace.
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Description

Arch AT Nautical Ventures O/D Facility C 0% Not
Noble Venture Finance I

Medley Opportunity Fund, C1-Al

Medley Opportunity Fund, Class B, Series 1

BMS Specialist Debt Fund Limited

Bond Capital Partners 1 Limited C shares

Arch AT Marinter Ill & IV Linked Note 20% 24/03/10
SOLA 1, Class L3, Series E Initial

Growth Management Limited

Arch AT Nautical Ventures O/D Facility A 5% Note
FAM Global Structural Alpha Select US$ Common Unit
Aarkad Fund Plc USD Class

SPL Treasury (AT1) Income A

Arch AT Nautical Ventures O/D Facility B 6% Not
Financial Partners Hong Kong Bonus Rights

Cru Investment Management Loan Notes 10% 02/02/09
Financial Partners Strategic Holdings Limited Ord
Financial Partners Indo Bonus Rights

LM lIsis Opportunities Fund Class B, 08/07

Carpedium Limited

Description

Arch AT Salvor Linked 6.558% Loan Note

Arch AT Admiral Linked 6.558% Loan Note

Arch AT Liberator Linked 6.558% Loan Note

Bond Capital Partners 1 Limited C shares

Noble Venture Finance II

Medley Opportunity Fund, C1-B1

Medley Opportunity Fund, Class B, Series 1

Arch BMS Finance

SOLA 1, Class E Initial Series

Arch AT Funding Note 7% 25/08/09

Arch AT Marinter Il & IV Linked Note 20% 24/03/10
Growth Management Limited

FAM Global Structural Alpha Select US$ Common Unit
Arch AT Thelema Linked 6.558% Loan Note

The Argo Fund Limited

Aarkad Fund Plc USD Class

Arch AT Friendship Linked 6.558% Loan Note

Cru Investment Management Loan Notes 10% 02/02/09
Arch AT Thelema Linked 6.5% Loan Note

Arch AT Friendship Linked 6.5% Loan Note

LM lIsis Opportunities Fund Class B, 08/07

Arch AT Salvor Linked 6.5% Loan Note

FAM Global Structural Alpha Select US$ S Units
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2010
% of Portfolio
Value
£
3,374,834 27.85
1,393,760 11.50
1,274,710 10.52
1,205,721 9.95
1,194,201 9.86
799,511 6.60
772,402 6.37
576,935 4,76
496,470 4.10
305,844 2.52
242,385 2.00
192,461 1.59
90,199 0.74
81,771 0.67
52,936 0.44
33,852 0.28
17,444 0.14
8,823 0.07
1,889 0.03
1,189 0.01
12,117,337 100.00
2009
% of Portfolio
Value
£
2,945,766 13.69
2,734,827 12.71
2,140,532 9.95
1,790,175 8.32
1,591,840 7.40
1,311,794 6.10
1,311,788 6.09
1,182,501 5.50
971,814 4,52
952,979 4.43
915,837 4.26
734,089 3.41
640,339 2.97
515,529 2.40
474,896 2.21
450,576 2.09
440,345 2.05
146,984 0.68
83,888 0.39
74,687 0.35
57,532 0.27
29,883 0.14
11,975 0.07
21,510,576 100.00




