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Sulverpark Management Limited

Report of the Directors
for the Year Ended 30 June 2011

The directors present their report with the financial statements of the company for the year ended 30 June 2011

PRINCIPAL ACTIVITY
The principal activity of the company in the year under review was that of managing the company’s wholly-owned
subsidiary, Framing Success Inc, incorporated 1n the United States of America.

DIRECTORS
The directors shown below have held office dunng the whole of the period from 1 July 2010 to the date of this report

J K Slaughter
M S Parrett

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for prepanng the Report of the Directors and the financial statements in accordance with
applicable 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 n accordance with United Kingdom Generally Accepted Accounting
Pracice (United Kmgdom Accounting Standards and applicable law) Under company law the directors must not
approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the
company and of the profit or loss of the company for that period In preparing these financial statements, the directors
are required to

- select suitable accounting policies and then apply them consistently,

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

- prepare the financial statements on the going concern basis unless 1t s inappropniate to presume that the company will
continue in business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions 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 steps for the prevention and detection of fraud
and other wrregularities

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there 1s no relevant audit information (as defined by Section 418 of the Compames Act
2006) of which the company's auditors are unaware, and each director has taken all the steps that he ought to have taken
as a director 1n order to make limself aware of any relevant audit information and to establish that the company's
auditors are aware of that information

AUDITORS
The auditors, AJ Bennewith & Co, will be proposed for re-appomtment at the forthcoming Annual General Meeting

This report has been prepared 1n accordance with the special provisions of Part 15 of the Companies Act 2006 relating
to small companies

ON BEHALF OF THE BOARD.
r%p rector
Date 3 ‘ = ! 12
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Report of the Independent Auditors to the Members of
Silverpark Management Eimited

We have audited the financial statements of Silverpark Management Lumuted for the year ended 30 June 201! on pages
five to ten The financial reporting framework that has been applied in theiwr preparation 15 applicable law and the
Financial Reporting Standard for Smaller Entities (effecuve Apnl 2008) (United Kingdom Generally Accepted
Accounting Practice applicable to Smaller Entities)

This report 1s made solely to the company's members, as a body, 1n accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we might state to the company's members those
matters we are required (o state 1o them n a Report of the Auditors and for no other purpose To the fullest extent
permiited by law, we do not accept or assume responsitbility to anyone other than the company and the company's
members as a body, for our audit work, for this report, or for the opintons we have formed

Respective responsibilities of directors and auditors

As explained more fully in the Statement of Directors' Responstbilities set out on page two, the directors are responsible
for the preparation of the financial statements and for being satisfied that they give a true and fair view Our
responsibihity 15 to audit and express an opimion on the financial statements 1n accordance with apphcable law and
Internationat Standards on Audiung (UK and Ireland) Those standards require us to comply with the Auditing Practices
Board's Ethical S1andards for Auditors

Scope of the audit of the financial statements

An audit involves obtaimng evidence about the amounts and disclosures 1n the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or error
This includes an assessment of whether the accounting policies are appropnate to the company's circumstances and
have been consistently applied and adequately disclosed, the reasonableness of sigmficant accounting estimates made by
the directors, and the overall presentation of the financial statements [n addition, we read all the financial and
non-financial information in the financial statements to identify matenal inconsistencies with the audited financial
statements  If we become aware of any apparent material misstatements or inconsistencies we consider the implications
for our report

Opinion en financial statements

In our opinion the financial statements

- gwve a true and fair view of the state of the company's affairs as at 30 June 2011 and of its loss for the year then
ended,

- have been properly prepared i accordance with Uniied Kingdom Generally Accepted Accounting Practice
apphcable to Smalter Entities, and

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

Opmion on other matter prescnbed by the Companies Act 2006

In our opinion the information given n the Report of the Directors for the financial year for which the financial
statements are prepared 15 consistent with the financial statements
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Report of the Independent Auditors to the Members of
Sitverpark Management Limited

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 to you

if, in our opinion

- adequate accounting records have not been kept, or returns adequate for our audit have not been rece:ved from
branches not visited by us, or

- the financial statements are not in agreement with the accounting records and returns, or

- certan disclosures of directors' remuneration specafied by law are not made, or

- we have not received all the information and explanations we require for our audit, or

- the directors were not entitled to prepare the financial statements 1n accordance with the small companies regime and
take advantage of the small companies’ exemption in preparing the Report of the Directors

A ] Bennewith FCA, FCPA, FFA, FFTA, DChA FRSA (Senior Statutory Auditor)
for and on behalf of A J Bennewith & Co

Registered Auditors

Hitherbury House

97 Portsmouth Road O R )
Guildford .

Surrey
GU2 4YF

Date 7“‘* QT-{"VQ- *Oo12
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Silverpark Management Limited

TURNOVER

Administrative expenses

Other operating income
OPERATING LOSS
Interest receivable and similar income

LOSS ON ORDINARY ACTIVITIES
BEFORE TAXATION

Tax on loss on ordinary activities

LOSS FOR THE FINANCIAL YEAR

Profit and Loss Account

for the Year Ended 30 June 2011

30611 30610
Notes £ £

3,071 3,599
aom) 6.559)

147 147
2 (2,924) @E )

- 3
(2,924) (3,449)

3 - 6
@s28) (3.455)

The notes form part of these financial statements
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Silverpark Management Limited

Statement of Total Recognised Garns and Losses
for the Year Ended 30 June 2011

30611
£
LOSS FOR THE FINANCIAL YEAR (2,924)
Revaluation of fixed asset investment (609,261)
TOTAL RECOGNISED GAINS AND LOSSES

RELATING TO THE YEAR (612,i185)

The notes form part of these financial statements
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Sitverpark Management Limited

Balance Sheet
30 June 2011
30611
Notes £ £

FIXED ASSETS
Investments 4 11,548,936
CURRENT ASSETS
Debtors 5 -
Cash at bank 6,516

6,516
CREDITORS
Amounts falhng due within one year 6 3910
NET CURRENT ASSETS 2,606
TOTAL ASSETS LESS CURRENT LIABILITIES 11,551,542
CAPITAL AND RESERVES
Called up share capital 7 110
Share premium 8 29,658
Revaluation reserve 8 11,519,527
Profit and loss account 8 2,247
SHAREHOLDERS' FUNDS 11,551,542

The financial statements have been prepared 1n accordance with the special provisions of Part 15 of the Companies Act

30610
£ £

12,158,197
790
7,040
7,830
2,300

5,530

12,163,727

110

29,658

12,128,788

5171

12,163,727

2006 relating to small companies and with the Financial Reporting Standard for Smaller Entities (effective Apnl 2008)

The financial statements were approved by the Board of Durectors on 3 ‘2'1 ’u.

its behalf by

(4

M S Parrett - D

The notes form part of these financial statements
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Silverpark Management Limited

Notes to the Financial Statements
for the Year Ended 30 June 2011

ACCOUNTING POLICIES

Accounting convention

The financial statements have been prepared under the historical cost convention as modified by the revaluation
of certain assets and 1n accordance with the Financial Reporting Standard for Smaller Entines {effective Apnl
2008)

Deferred tax
Deferred tax s recogmised n respect of all iming differences that have origmated but not reversed at the balance
sheet date

Foreign currencies

Assets and habihties n foreign currencies are translated inte sterling at the rates of exchange ruling at the
batance sheet date Transactions n foreign currencies are translated into sterhing at the rate of exchange ruling at
the date of transaction Exchange differences are taken into account in arnving at the operating result

Group accounts

As the parent company of a small group, the company takes advantage of the exemption from preparing group
accounts available under the Companies Act 1985 These financial statements present mformation about
Silverpark Management Limited as an individual undertaking and not about its group

OPERATING LOSS

The operating loss 1s stated after charging

0611 30610
£
Auditors’ remuneration 1,200 1,300
Directors’ remuneration and other benefits etc - -
TAXATION
Analysis of the tax charge
The tax charge on the loss on ordinary activities for the year was as follows
o6 N 30610
£ £
Current tax
Taxation - prior year - 6
Tax on loss on ordinary activities - 6
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Silverpark Management Limited

Notes to the Financial Statements - continued
for the Year Ended 30 June 2011

4 FIXED ASSET INVESTMENTS

Listed
mvestments
£

COST OR VALUATION
At 1 July 2010 12,158,197
Revaluations {609,261)
At 30 June 2011 11,548,936
NET BOOK VALUE
At 30 June 2011 11,548,936
At 30 June 2010 12,158,197

The value of the fixed asset investments owned by the company at 30 June 2011 was £11,148,936 (2010
£12,158,197) The decrease 1n value during the period of £609,261 (2010 £1,017.697) has been debited to the

revaluation reserve
The company's Investments at the balance sheet date in the share capital of companies include the following

Framing Success Inc,
Country of mcorporation United States
Nature of business Manufacture and distnibution
%

Class of shares holding
Ordinary 100 00
30611 30610
£ £
Aggregate capital and reserves 11,548,937 12,158,197
Profit/(Loss) for the year 3,173 (11,793)
5 DEBTORS AMOUNTS FALLING DUE WITHIN ONE YEAR
30611 30610
£ £
Other debtors - 790
6 CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR
0611 30610
£ £
Amounts owed to subsidiary 1,510 -
Accrued expenses 2,400 2,300
3910 2,300
7 CALLED UP SHARE CAFPITAL
Allotted, 1ssued and fully paid
Number Class Nominal joe 1l 30610
value £ £
11,000 Ordinary £0 01 110 110

Page 9 continued




Silverpark Management Lamited

Notes ta the Financial Statements - contmnued
for the Year Ended 30 June 2011

RESERVES
Profit
and loss Share Revaluation
account premium reserve Totals
£ £ £ £

At 1 July 2010 5171 29,658 12,128,788 12,163,617
Deficit for the year (2,924) (2,924)
Movement - - (609,261} (609,261)
A130 June 2011 2,247 29,658 11,519,527 11,551,432

RELATED PARTY DISCLOSURES

At the Balance Sheet date, Stlverpark Management Limited owed a total of £1,510 (2010 was owed £790) to its
parent company, Herff Jones Inc

ULTIMATE CONTROLLING PARTY

The company s controlled by Herff Jones Inc, a company incorporated 1n the United States of America, which
holds 100% of 1ts 1ssued share capital
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