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FACTFOCUS LIMITED

DIRECTORS' REPORT

The directors present their annual report and the audited financial statements for the year ended 30 June 2013

PRINCIPAL ACTIVITIES, REVIEW OF BUSINESS AND FUTURE PROSPECTS
The principal activities of the company continued to be those of financers, property developers and property investors

The directors consider the resulls for the year to be sansfactory and look forward to the future with confidence The
directors do nol expect any significant change to the activities of the company

The company qualifies as small in accordance with the provisions of $382(3) of the Compames Act 2006 and 1s
therefore exempt from the requirement to prepare an enhanced business review

RESULTS AND DIVIDENDS

The audited financial statements for the year ended 30 June 2013 are set out on pages 6 to 15 The profit for the year
after tax was £967,762 (2012 £1,383,233 profit)

The directors do not recommend a final dividend which, together with the intenm dividend of £21,500,000 (10 the
parent company, Jerrold Holdings Limited) pard on 21 June 2013, makes a total dividend of £21,500,000 for the year
(2012 £ml)

POST BALANCE SHEET EVENT

In September 2013 Jerrold FinCo ple, a subsidiary of Jerrold Holdings Limited, tssued and closed an offering of £200
million Senior Secured Notes repayable 1n 2018 The proceeds will be used to reduce the syndicated loan facility and to
provide additional funding capacity for the Group

STATEMENT OF GOING CONCERN

As set out 1n the Directors’ Responsibilities Statement, in prepaning these financial statements the directors are required
to prepare the financial statements on the going concern basis unless 1t 1s inappropnate to presume that the company
will continue 1n business

The directors of the company have constdered the Group’s forecast funding and hquidity positions and applied
reasonable sensitivities thereon i1n order to confirm that the preparation of the company’s financial statements on a
golng concern basis 1s appropriate

The company 1s relrant on its parent company, Jerrold Holdings Limuted, for a sigmificant proportion of 1ts funding
The Board of Jerrold Holdings Limited has confirmed that 1118 a going concern and that 1t will provide funding to the
company for the foreseeable future

In August 2012, the Group renewed and amended the £400m (£378m drawn at 30 June 2012) syndicated loan facility
which was 1n place at the 30 June 2012 year end The new facility of £245m (£204 5m drawn and available at 30 June
2013) exprres on 28 August 2015 In addition, 1n August 2012, the Group renewed and amended the £288 Sm (£288 5m
drawn at 30 June 2012) secunitisation facility and us associated hquidity lines which were 1n place at the 30 June 2012
year end The new facihity and its associated hiquidity lines of £395 Sm (£382m drawn and available at 30 June 2013)
expire on 31 July 2015 The net reduction in the total loan faciliies available to the Group has been financed through
cash reserves

On the basis that the Group has adequate funding as detailed above, together with 1ts current performance and financial
position, the directors have a reasonable expectation that the Group will have sufficient funding and hquidity facihiues
to ensure that 1t will continue 1n operational existence for the foreseeable future  Accordingly the directors of the
company have adopted the going concern basis 1n preparing financial statements

DIRECTORS

The directors of the company are set out on page 1 All directors served throughout the year and subsequently thereafter
except as noted on page |




FACTFOCUS LIMITED

DIRECTORS' REPORT (continued)

DIRECTORS INDEMNITIES

The company has made qualifying third party indemnuity provisions for the bencfit of its directors which were made
during the year and remain 1n force at the date of this report

AUDIT INFORMATION
In the case of each of the persons who are directors of the company at the date when this report 15 approved

¢ as far as each of the directors 1s aware, there s no relevant audut informatton of which the company’s auditor s
unaware, and

e each of the directors has taken all the steps that he ought to have taken as a director to make himself aware ot any
audit information and to establish that the company's auditor 1s aware of that information

This statement 15 given and should be nterpreted 1n accordance with the provisions of S418 of the Companies Act
2006

AUDITOR

Deloitte LLP have expressed their willingness to continue in office as auditor and a resolution to re-appoint them will
be proposed at the forthcoming Annual General Meeting

Approved by the Board of Directors
and signed on behalf of the Board

M J Ridley
Secretary

SMW 2013




FACTFOCUS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for prepanng the Annual Report and the financial statements 1n accordance with
apphcable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice {United Kingdom Accounung Standards and applicable law) Under company law the directors
must not approve the financial statements unless they are sausfied that they give a true and fair view of the state of
affairs of the company and of the profit or loss of the company for that peniod In preparing these financial
statements, the directors are required to

* select suitable accounting policies and then apply them consistently,

s make judgments and accounting estimates that are reasonable and prudent, and

s  prepare the financial statements on the going concern basis unless 1t 1s tnappropriate to presume that the
company will conunue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transacttons and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Compamies Act 2006 They are also responsible
for safeguarding the assets of the company and hence for taking reasonable stcps for the prevention and detection of
fraud and other irregularities




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
FACTFOCUS LIMITED

We have audited the financial statements of Factfocus Limited for the year ended 30 June 2013 which comprise the
Profit and Loss Account, the Statement of Total Recognised Gains and Losses, the Note of Historical Cost Profits
and Losses, the Balance Sheet and the related notes | to 20 The financial reporting framework that has been applied
in theirr preparation 1s apphcable law and Umted Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice)

This report 1s made solely o the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Qur audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company’s
members as a body, for our audut work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditor

As explamed more fully 10 the Directors’ Responstbilities Statement, the directors are responsible for the preparation
of the financial statements and for being sausfied that they give a true and fair view Our responsibihity 15 (o audit
and express an opiuon on the financial statements 1n accordance with applicable law and Imernational Standards on
Audmng (UK and Ireland) Those standards require us to comply with the Auditing Practices Board’s Ethical
Standards for Auditors

Scope of the audit of the financial statements

An audut involves obtaiming evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from matenal misstatement, whether caused by traud or
error This includes an assessment of whether the accounting policies are appropriate to the company’s
circumstances and have been consistently applied and adequately disclosed, the reasonableness of significant
accounting estimates made by the directors, and the overal! presentation of the financial statements In addition, we
read all the financial and non-financial information 1n the annual report to identify matenal inconsistencies with the
audited financial statements If we become aware of any apparent material misstatemenis or mconsislencies we
constder the unplications for our report

Opinion on financial statements
In our opinion the financial statements
e give a true and fair view of the state of the company’s affairs as at 30 June 2013 and of ats profit for the year
then ended,
s have been properly prepared 1n accordance with United Kingdom Generally Accepted Accounting Practice,
and
+ have been prepared 1n accordance with the requirements of the Compames Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the informauon given 1n the Directors’ Report for the financial year for which the financial statements
are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report 1o
you 1if, in our opinion

* adequate accounting records have not been kept, or returns adequate for our audnt have not been received
from branches not visited by us, or
the financial statements are not in agreement with the accounting records and returns, or
certain disclosures of directors’ remuneration specified by law are not made, or
we have not recetved all the information and explanations we require for our audit, or
the directors were not entitled to take advantage of the small companies exemption in preparing the directors’
report

iéﬁr Birch (Sentor Stawatory Auditor)

For and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
Manchester, United Kingdom

LCooher "




FACTFOCUS LIMITED

PROFIT AND LOSS ACCOUNT
Year ended 30 June 2013
2013 2012

Note £ £
TURNOVER 2 291,066 2,671,833
Cost of sales - (2,137,374)
GROSS PROFIT 291,066 534,479
Admunistrative expenses (B1,180) (133,693)
Other operating income - 404
OPERATING PROFIT 209,886 401,190
Gain ansing on disposal of investment properties 4,956 -
Interest recervable and similar income 5 1,052,822 1,469,400
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 4 1,267,664 1,870,590
Tax on profit on ordinary activities 6 (299,902) (487,357
RETAINED PROFIT FOR THE FINANCIAL YEAR 15 967,762 1,383,233

All activity arose from continuing operations

There were no recognised gains or losses 1n either year other than the result for that year shown above Accordingly,
a separate statement of total recognised gains and losses has not been presented

NOTE OF HISTORICAL COST PROFITS AND LOSSES

Year ended 30 June 2013

2013 2012
£ £
Reported profit on ordinary activities before taxation 1,267,664 1,870,590
Realisation of property revaluation gains of previous years - -

HISTORICAL COST PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION 1,267,664 1,870,590
Historical cost profil on ordinary activities after taxauon 967,762 1,383,233




FACTFOCUS LIMITED

BALANCE SHEET
As at 30 June 2013

FIXED ASSETS
Investment propertics
Investments

CURRENT ASSETS
Stocks

Debiors

- due within one year
- due after one year

Cash at bank and 1n hand

CREDITORS: Amounts falling due within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES
CREDITORS: Amounts falling due after more than one year

NET ASSETS

CAPITAL AND RESERVES
Called up share caputal
Revaluation reserve

Profit and loss account

SHAREHOLDER'’S FUNDS

Note

10
i0

11

12

14
15
15

2013 2012

£ £

194,109 194,109
2,081 12,161
196,190 206,270
1,381,156 1,381,156
311,992 425,220
127,234 21,849,180
51,124 40,594
1,871,506 23,696,150
(725,253)  (906,188)
1,146,253 22,789,962
1,342,443 22,996,232
(323,402) (1,444,953)
1,019,041 21,551,279
200,000 200,000
3,667 3,667
815,374 21,347,612
1,019,041 21,551,279

These financial statements were approved by the Board of Directors on ' ) Q j!:}hﬂ{ 2013

Company Registration No 1402330
Signed on behalf of the Board of Directors

st

G D Beckett
Darector

S P Baker
Director




FACTFOCUS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 June 2013

1. ACCOUNTING POLICIES

The financial statements are prepared 1n accordance with applicable law and Unued Kingdom accounting
standards The principal accounting policies are summansed below They have all been applied consistently
throughout the year and the preceding year

Accounting convention

The company prepares 1ts accounts under the historic cost convention (as modified by the revaluation of
investment properties and hsted investments) and on the going concern basis  The directors continue to adopt
the going concern basis as disclosed in the Directors’ Report - Statement of Going Concern

As permitted by FRS 1 (Revised 1996), the company has not produced a cash flow statement, as 1t 1s a wholly
owned subsidiary undertaking of Jerrold Holdings Limited which has produced consolidated financial
statements that are publicly available

Investments
Fixed asset investments are held at cost less provision for any permanent duminution 1n value
Taxation

UK corporation tax 15 provided at amounts expected to be paid (or recovered) using the tax rates and laws
that have been enacted or substantively enacted by the balance sheet date

Deferred tax 15 recogmsed in respect of all umung differences that have onginated but not reversed at the
balance sheet date where transactions or events that result (n an obligation to pay more tax in the future or a
right to pay less tax in the future have occurred at the balance sheet date  Timing differences are differences
between the company's taxable profits and its results as stated in the financial statements that arise from the
inclusion of gains and losses in tax assessmenis in periods different from those in which they are recognised
in the financial statements

A net deferred tax asset 1s regarded as recoverable and therefore recogmsed only when, on the basis of all
available evidence 1t can be regarded as more hikely than not that there will be suitable taxable profits from
which the future reversal of the underlying uming differences can be deducted

Deferred tax 1s not recogmsed when fixed assets are revalued unless by the balance sheet date there 1s a
binding agreement to sell the revalued assets and the gam or loss expected to anse on sale has been
recognised 1n the financial statements  Neither 1s deferred 1ax recognised when fixed assets are sold and it 15
more hikely than not that the taxable gain will be rolled over, being charged to tax only if and when the
replacement assets are sold

Deferred tax 15 measured at the average tax rates that are expected to apply 1n the periods in which the uming
differences are expected to reverse, based on tax rates and laws that have been enacted or substantively
enacted by the balance sheet date Deferred tax 1s measured on a non-discounted basis

Provisions for bad and doubtful debts

Specific provisions are made when the directors consider that the recoverablity of the advance 1s 1n part or 1n
whole doubtful Incurred but not reported loss provisions are raised to cover losses that are judged to be
present in loans and advances at the balance sheet date but which have not been specifically 1dentified as
such Provisions for bad and doubtful debts, along with bad debt write-offs, are charged to operating profii as
part of administrative expenses



FACTFOCUS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 June 2013

1.

ACCOUNTING POLICIES (continued)
Investment properties

A valuation of investment properties 1s made annuatly as at the balance sheet date by the directors, at open
market value based on previous valuations conducted by external chartered surveyors A full valuation by an
external valuer 1s made on a pertodic basis  Changes 1n the market value of investment properties are
accounted for by way of a movement 1n the revaluation reserve and are included 1n the statement of total
recogmsed gains and losses unless a deficit (or 1ts reversal) on an individual investment property 1s expected
by the directors to be permanent, in which case the change 1n market value 1s charged/(creduted) to the profit
and loss account On disposal, the cumulative revaluation surpluses or deficits are transferred from the
revaluation reserve to the profit and loss account reserve

In accordance with SSAP 19 “Accounting for Investment Properties”, no depreciation or amortisation 1s
provided 1n respect of freehold investment properties and leasehold invesiment properties with over 20 years
to run  The requirement of the Companies Act 2006 1s to depreciate all properties, but that reguirement
conflicts with the generally accepted accounting principle set out in SSAP 19 The directors consider that, as
these properties are not held for consumption but for investment to depreciate them would not give a true and
fair view, and that 1t 1s necessary to adopt SSAP 19 1n order to give a true and fair view If this departure
from the Act had not been made the profit for the financial year would have been decreased by depreciation
However, the amount of depreciation cannot reasonably be quanuified, because of the lack of analysis of the
cost/value as between land and buildings

Stocks

Properties held for resale are valued at the lower of cost and estimated net realisable value Net realisable
value 1s based on the estimated sales price after allowing for all further costs of completion and disposal

Turnover

Turnover consists of proceeds of properties disposed of which were previously held for resale, interest
recoverable on loans and related commissions on money lending agreements, rental income and the nvoiced
value (excluding VAT) for goods and services supplied to third parties

Interest income 1s recogmsed on an accruals basis  Other finance related fees receivable are credited to
income when the related service 1s performed

TURNOVER
2013 2012
£ £
Sale of stock properties - 2,164,900
Loan interest and commissions 244,921 413,856
Rental income 19,484 25,770
Collection fees 26,661 67,327

291,066 2,671,853




FACTFOCUS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 June 2013

3 STAFF COSTS

The company had no employees and paid no directors’ emoluments during either year

Durectors’ emoluments are borne by a fellow subsidhary company of Jerrold Holdings Limited, Blemain
Finance Limited

4. PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

2013 2012
£ £
Profit on ordinary activities before taxation is stated after crediting
Profit on sale of histed investments - (404)
Profit on sale of investment properties (4,956) -
The audit fee has been borne by another group undertaking
5. INTEREST RECEIVABLE AND SIMILAR INCOME
2013 2012
£ £
Interest recervable on intergroup loans 1,052,736 1,460,999
Income from investments 86 52
Other interest - 8,349

1,052,822 1,469,400

6. TAX ON PROFIT ON ORDINARY ACTIVITIES

The tax charge compnises

2013 2012
£ £

Current tax
UK corporation tax 299,856 469,985
Adjustment in respect of prior years
- UK corporation tax - 17,387
Total current tax 299,856 487,372
Deferred tax
Ongination and reversal of uming differences 25 (15)
Effect of changes in tax rates 21 -
Total deferred tax (see note 13) 46 (15)
Total tax on profit on ordinary activities 299,902 487,357




FACTFOCUS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 June 2013

6.

TAX ON PROFIT ON ORDINARY ACTIVITIES (continued)

The differences between the total current tax shown above and the amount calculated by applying the

standard rate of UK corporation tax to the profit before tax are as follows

2013 2012
£ £
Profit on ordinary activithies before tax 1,267,664 1,870,590
Tax on profit on ordinary activities at standard UK corporation tax rate of 23 75%
(2012 25 5%) 301,079 477,052
Effects of
Expenses not deductible for tax purposes - 545,089
Income not taxable (1,198) (552,213)
Capital allowances 1n excess of depreciation 22) (6}
Other iming ditferences 3 63
Adjustment to tax charge tn respect of previous penieds - 17,387
Current tax charge for year 299,856 487,372

The main rate of corporation tax reduced from 24% to 23% from 1 April 2013 resulting 1n a standard rate of

corporation tax for the year to 30 June 2013 of 23 75%

FREEHOLD INVESTMENT PROPERTIES

Valuation
At 1 July 2012 and 30 June 2013

£

194,109

Had the properties not been revalued they would be included 1n the financial statements at £190,442 (2012

£190,442)
FIXED ASSET INVESTMENTS
2013 2012
£ £
At | July 2012 12,161 12,161
Dhsposals (10,080) -
At 30 June 2013 2,081 12,161
STOCKS
2013 2012
£ £
Properties held for resale 1,381,156 1,381,156




FACTFOCUS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 June 2013
10. DEBTORS
2013 2012
£ £
Amounts fathing due within one year
Trade debtors 291,572 389,322
Amounts owed by related companies 19,020 27,987
Prepayments 1,400 1,370
Other debtors - 6,541
311,992 425,220
Amounts falling due after one year
Trade debtors 121,934 24,655
Amounts owed by fellow group undertakings 4,824 21,824,003
Deferred taxation (see note 13) 476 522
127,234 21,849,180
439226 22274,400

11.

Amounts owed by related companies are 1n respect of Centrestand Lumited, a company in which H N Moser

1s a director and shareholder

The terms of the intercompany loan result in the balance not being repayable prior to 31 December 2014

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2013 2012

£ £

Amount owed to related companes 7428 7.428
Corporation tax 299,857 469,985
Other creditors 416,597 414,276
Accruals and deferred income 1,371 14,499
725,253 906,188

The related company balance 1s made up of balances with Sproston Green Limited, of which HN Moser 1s a

director and shareholder




FACTFOCUS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 June 2013

12.  CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Amount owed to group companies

Borrowings are repayable as follows
Between one and two years

2013 2012
£ £

323,402 1,444,953

323402 1,444,953 |

The terms of the intercompany loan result 1n the balance not being repayable prior to 31 December 2014

13. DEFERRED TAXATION

Balance at 1 July 2012
Charge 1o profit and loss account

Balance at 30 June 2013

The amounts provided 1n the financial statements compnsing full provision

Depreciation n excess of capital allowances
Other tumung differences

£

522
(46)

476

2013 2012
£ £

- 23
476 499

476 522

The directors behieve that future profitabihity will be sufficient to ensure the recoverability of the deferred tax

asset

14. CALLED UP SHARE CAPITAL

Authorised, allotted, called up and fully paid
200,000 ordinary shares of £1 each

15. RESERVES

2013 2012
£ £

200,000 200,000

Profit and
loss account Total
£ £

21,347,612 21,351,279
967,762  (20,532,238)
(21,500,000) -

Revaluation

reserve

£

At 1 July 2012 3.667
Retained loss for the year -
Dividends paid -
At 30 June 2013 3,667

815,374 819,041

13



FACTFOCUS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 June 2013

16. RECONCILIATION OF MOVEMENT IN SHAREHOLDER’S FUNDS
2013 2012
£ £
Opeming shareholder’s funds 21,551,279 20,168,046
Profit for the financial year 967,762 1,383,233
Dividends paid (21,500,000) -
Closing shareholder’s funds 1,019,041 21,551,279
17. CONTINGENT LIABILITY
As at 30 June 2013 the company’s assets were subject to a fixed and floating charge 1n respect of £204 5m of
bank borrowings of the group (2012 £378m)
18. RELATED PARTY TRANSACTIONS
The following balances with related parties existed at the year end (these entities are deemed related partes
due to HN Moser’s common directorship)
Balances due to Balances due from
2013 2012 2013 2012
£ £ £ £
Centrestand Limited - - 19,020 27.987
Sproston Green Limuted 7,428 7.428 - -
7428 7.428 19,020 27,987
Company transactions with related parties during the year were as follows
2013 2012
£ £
Service charges and costs paid on behalf of Centrestand Limuted - 4,543
Repayments to the company from Centrestand Limited (8,967) -
(8,967) 4,543
19. ULTIMATE PARENT COMPANY

The company 1s a wholly owned subsidiary undertaking of Jerrold Holdings Linited, a company incorporated
in Great Britain and registered 1n England and Wales

The largest and smallest group of which Factfocus Limited 15 a member, and for which group finanuial
statements are drawn up, 1s that headed by Jerrold Holdings Limited, whose principal place of business 1s at
Lake View, Lakeside, Cheadle, Cheshire, SK8 3GW

H N Moser, a director of Jerrold Holdings Limited, and members of hus close famuly, control the company as
a result of controlling directly or indirecily 70% of the voting rights of Jerrold Holdings Limited

14




! ' FACTFOCUS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
Year ended 30 June 2013

20. POST BALANCE SHEET EVENT

In September 2013 Jerrold FinCo ple, a subsichary of Jerrold Holdings Limuted, 1ssued and closed an offering
of £200 mullion Senior Secured Notes repayable in 2018 The proceeds will be used o reduce the syndicated
loan facihity and to provide additional funding capacity for the Group




