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Provincial Assessors Limited

Directors’ report for the year ended 31 December 2012

The directors present their report and the audited financial statements for the year ended 31 December 2012
Principal activities

The principal activity of the company, registered number 2810561, 1s that of accident damage assessment and
reporting

Review of the business

The profit for the financial year amounted to £55,000 (2011 £20,000) The audited financial statements for the
year ended 31 December 2012 are set out on pages 6 to {2

The key busintess risks and uncertainties affecting the company are considered to relate to external market
factors, which affect the demand for accident damage assessments through reduced volumes of damage
incidents

The company’s performance 1s closely monitored by 1ts parent company and Europcar Groupe S A through
moenthly management reporting For this reason the directors behieve that analysis of key performance
indicators for the company 1s not necessary

Dividends

Dividends of £m1 (2011 £ml) were declared and settled during the year

Directors

The directors who served the company during the year were as follows

S Johnson (resigned 2 April 2012)

K McCall
G Smuth (appointed 2 April 2012)




Provincial Assessors Limited

Directors’ report for the year ended 31 December 2012 {(continued)

Statement of directors’ responsibilities

The directors are responsible for prepanng the Directors’ 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 prepared the financial statements n accordance with Umited Kingdom Generally Accepted
Accounting Practice (Umted Kingdom 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

s sclect suitable accounting policies and then apply them consistently,
s make judgements and accouniing estimates that are reasonable and prudent.

¢ state whether applicable UK Accounting Standards have been followed subject to any material departures
disclosed and explamed n the financial statements.

» prepare the financial statements on the going concern basis unless 1t 1s inapproprnate to presume that the
company will continue 1n 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 ensuvre that the financial statements comply with the Companies 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 srreguianties

Provision of Information to Auditors

As far as the Directors are aware, there 15 no relevant audit information of which the Company’s Auditors are
unaware, and the Directors have taken all the steps that ought to have been taken as Directors 1in order to make
themselves aware of any relevant audit information and to establish that the Company’s Auditors are aware of
that information

Independent auditors
The Company has by elective resolution dispensed with the obligation to appoint auditors annually in

accordance with the Compames Act 2006 Therefore, the Auditors, PrnicewaterhouseCoopers LLP, will be
deemed to be reappointed for each succeeding financial year

By order of the Board

Yot

G Simuth
Director
29 Apnl 2013



Independent auditors’ report to the members of Provincial Assessors
Limited

We have audited the financial statements of Provincial Assessors Limuted for the year ended 31 December
2012 which comprise the Profit and Loss Account, the Balance Sheet and the related notes The financial
reporting framework that has been applied mn thewr preparation 1s applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

Respective responsibilities of directors and auditors

As explained more fully in the Statement of Darectors” Responsibiliies set out on page 3 the directors are
responsible for the preparation of the financial statements and for being satsfied that they give a true and fair
view Qur responsibility 1s to audit and express an opimon on the financial statements 1n accordance with
apphcable law and International Standards on Audiing (UK and Ireland) Those standards require us to
comply with the Auditing Practices Board’s Ethical Standards for Auditors

This report. including the opimions has been prepared for and only for the company’s members as a body 1n
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose We do not, 1n
giving these opimons, accept or assume responstbility for any other purpose or 10 any other person to whom
this report 15 shown or mnto whose hands 1t may come save where expressly agreed by our prior consent 1n
wnting

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures 1n the financial statements sufficient
to give reasonable assurance that the financial statements are free from matenal imsstatement, 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 apphed and adequately disclosed, the reasonableness of
significant accounting estimates made by the directors and the overall presentation of the financial statements
In addition, we read ail the financial and ncn-financial information in the annual report to identify matenal
inconsistencies with the audited financial statements If we become aware of any apparent matenal
misstatements or inconsistencies we constder the implications for our report

Opinion on financial statements
In our opimion the financial statements

s give atrue and fair view of the state of the company’s affairs as at 31 December 2012 and of 1ts profit for
the year then ended

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Pracuce, and

¢  have been prepared 1n accordance with the requirements of the Companies Act 2006




Independent auditors’ report to the members of Provincial Assessors
Limited (continued)

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the Directors” Report for the financial year for which the financial
statements are prepared 15 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 to you if 1n our opinion

* adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us, or
e the financial statements are not 1n agreement with the accounting records and returns, or

+  certain disctosures of directors” remuneration specified by law are not made, or

e we hgve not received all the information and explanations we require for our audit

m Taylor (Senior Statutory Auditor)
For and on behalf of PrnicewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
St Albans

2? Apnrl 2013




Provincial Assessors Limited

Profit and loss account
for the year ended 31 December 2012

Notes 2012 2011

£000 £000

Turnover 2 274 291
Cost of sales (200) (236)
Operating profit 74 55
Interest receivable - 2
Profit on ordinary activities before taxation 3 74 57
Tax on profit on ordinary activities 4 (19) (37}
Profit on ordinary activities after taxation 10 55 20

All the above results are derived from continuing operations

The company has no recognised gains and losses other than those reflected in the profit and loss account and
there 1s no difference between the above profits and those reported on an unmedified hustorical cost basts




Provincial Assessors Limited

Balance sheet as at 31 December 2012

Notes 2012 2011
£000 £000

Current assets
Debtors 5 206 3.165
Current liabilities
Creditors 6 - (3.014)
Net assets 206 151
Capital and reserves
Called up share capital 9 - -
Profit and loss account , 10 206 151
Total shareholders’ funds 10 206 151

The financial statements on pages 6 to 12 were approved by the board of directors on
and signed on 1ts behalf by

Director Director

Company registered number 2810561

The accompanying notes form an integral part of these accounts

29 Apni 2013




Provincial Assessors Limited

Notes to the financial statements for the year ended 31 December 2012
Accounting policies

Basis of preparation

The financial statements have been prepared under the historical cost convention on a going concern basis and
1n accordance with apphicable accounting standards in the United Kingdom and the Companies Act 2006 A
summary of the principal accounting pohicies, which have been applied consistently, 1s set out below

Gomg concern

The dtrectors have reviewed the financial positzon, current trading, forecasts and available borrowing facilites
of the UK group (both 1n respect of overdraft and vehicle financing facilites), and have concluded that the
application of the going concern assumption remains apprepriate i prepanng these accounts

Turnover

Revenue represents the amount billed onto hirers in relation to assessing services carried out during the repair
of avelicle This 1s recogmsed when the services are provided and an invoice for the repairs 1s raised to the
customer or their insurers

Cash flow statement

The directors have taken advantage of the exemption in Financial Reporung Standard No 1, Cash Flow
Statements (revised) from including a cash flow statement 1n the financial statements on the grounds that the
company 1s wholly owned and 1ts parent publishes consohdated financial statements

Taxation

Corporation tax payable 1s provided on taxable profits at the current rate Where possible, the company will
take advantage of group relief provisions to offset taxable profits against taxable losses arising i other group
undertakings in the period

Deferred taxation is provided 1n foll on iming differences that give rise to an obligaton at the balance sheet
date to pay more tax, or a night to pay less tax. at a future date. at rates expected to apply when the timing
thfferences crystatlise based on substantively enacted tax rates and law Timing differences arise from the
incluesion of 1items of income and expenditure 1n taxaton computations 1 penods different from those in which
they are included in the financial siatements Deferred tax assets are recogmsed to the extent that 1t 1s regarded
as more hikely than not that they will be recovered Deferred tax assets and liabilities are not discounted




Provincial Assessors Limited

Notes to the financial statements for the year ended 31 December 2012
(continued)

Accounting policies (continued)
Pension costs

The group accounts for its defined benefit penston scheme 1n accordance with Financial Reporting Standard
No 17, Reurement Benefits (“FRS 17”) The company 1s a part:cipatung employer of a defined benefit pension
scheme that 1s established by a fellow group company, and 1n accordance with FRS 17 {and the treatment
adopted 1n previous years) the company has accounted for 1ts contributions to the scheme as if 1t were a defined
contrtbution scheme This 15 because 1t 1s not possible to 1identfy the company’s share of the assets and
habilities 1n the scheme on a consistent and reasonable basis Further information 1s provided 1n note 11

For defined contribution schemes the amount charged to the profit and loss account in respect of pension costs
and other post-retirement benefits 1s the contnibutions payable in the year Differences between contnbutions

payable 1n the year and contnibutiens actually paid are shown as either accruals or prepayments 1n the balance
sheet

Financial instruments

The company has complied with the presentation requirements of FRS 25, ‘Financial instruments disclosure

and presentaton’ The company applies the amortised cost model 1n accounting for financial assets and
habilities, 1t has not adopted FRS26 “Financial instruments recognitton and measurement™

Turnover

All wurnovers represent the gross amount receivable from assessing services. exclusive of value added tax The
business 15 operated entirely within the Umited Kingdom

Profit on ordinary activities before taxation

The emoluments of the directors are borne by other group undertakings and no specific charges are received by
the company 1n respect of their services to the company

The audit fees of the company were borne by a fellow group company, Europcar Group UK Limited

The company no longer has any employees who carry out inspection related work




Provincial Assessors Limited

Notes to the financial statements for the year ended 31 December 2012
{continued)

Tax

(a) Tax on profit on ordinary activities

The tax charge 1s made up as follows

2012 2011
£000 £000
Current tax
Current tax 18 14
Adjustments 1n respect of prior years 1 23
Total current tax (note 4 (b}} 19 37

The tax assessed for the year 1s higher (2011 higher) than the standard rate of Corporation tax 1n the UK of
24 5% (2011 26 5%}

(b) Factors affecting current tax charge in period

2012 2011
£000 £000
Profit on ordinary acuvities before tax 74 57
Profit on ordinary activities before tax at 24 5% (2011 26 5%) 18 14
Adjustment for tax charge in respect of prior years 1 23
Total current tax (note 4 (a)) 19 37

A number of changes to the UK Corporation tax system were announced 1n the June 2010 Budget Statement
The Finance Act 2011 included legislation which reduced the mam rate of corporation tax from 28% to 26%
on 1 Apnil 2011 Further reductions to the main rate are proposed to reduce the rate by 1% per annum to 21%
by 1 Apnil 2014 and to 20% by 1 Apnl 2015 The changes that have been substantively enacted at the balance
sheet date are the reduction to 24% from 1st April 2012 and to 23% from 1 Apnl 2013 This change has been
reflected in the financial statements of the company for the year ended 3 Ist December 2012

Debtors
2012 2011
£000 £000
Amounts owed by group undertakings 206 3,165

Amounts owed by group undertakings are unsecured, interest free and repayable on demand



Provincial Assessors Limited

Notes to the financial statements for the year ended 31 December 2012
(continued)

Creditors
2012 2011
£000 £000
Amounts owed to group undertakings - 3,000
Corporation tax - t4
- 3,014

Amounts owed to group undertakings are unsecured 1aterest free and repayable on demand
Contingent liability

The company. along with certain other UK group undertakings, has entered nto cross guarantees 1n respect of
an overdraft facihity The amount outstanding on the facility at year end was £ml (2011 £ml)

The company has also, along with certain other UK group undertakings, entered into cross guarantees in

respect of asset financing facilities with various vehicle funders The amount outstanding on the facilities at
year end was £258,003,000 (2011 £261,115,000)

Related party transactions

The company 1s exempt under the terms of Financial Reporung Standard 8 from disclosing related party
transactions with enttties that are part of the wholly owned group headed by Europcar Groupe S A

Share capital
2012 2011
Number £000 Number £000
Authorised
Ordinary shares of £1 each 100 - 100 -

Allotted, called-up and fully paid

Ordinary shares of £1 each 2 - 2 -
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Provincial Assessors Limited

Notes to the financial statements for the year ended 31 December 2012
(continued)

Reconciliation of shareholders’ funds and movement on reserves

Total
Share Profit and shareholders’
capital  loss account funds
£000 £000 £000
At | January 2012 - 151 151
Profit for the year - 55 55
At 31 December 2012 - 206 206

Pension scheme

The company 1s a participating employer of a funded defined benefit pension scheme known as PremerFrst
Vehicle Rental Pension Scheme

Information on the PremerFirst Vehicle Rental Pension Scheme is contained 1n the Europcar Group UK
Limuted financial statements for the year ended 31 December 2012

The latest actuarial valuation of the scheme, prepared for the purposes of making the disclosures in accordance
with FRS 17 1n the financial statements of Europcar Group UK Limted. shows a deficat of £575.000 (2011
£1.384.000) Further details of this valuation can be found 1n the financial statements of Europcar Group UK
Limted

Security

Lloyds TSB Bank Plc as Secunty Trustee on behalf of various financiers holds a fixed charge over receivables
and a floating charge over the current and future assets of the company as secunity in respect of UK group
borrowings

Ultimate parent company

Provincial Assessors Lirmted’s immediate parent undertaking ts PremierFirst Vehicle Rental Holdings Limuted
a company mcorporated 1n the UK

The smallest group into which the company’s results are consolidated 1s Europcar Groupe S A . a company
imcorporated 1n France, whilst the largest group in which they are consolidated 1s that headed by Eurazeo S A,
the ulumate parent The consolidated accounts of this group are available to the public from Eurazeo S A , 32
Rue de Monceau. 75008 Pans, France or from the website Eurazeo com
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