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Modelbond Limited

Report of the directors for the year ended 31 December 2010

The drrectors present their report together with the audited financial statements for the year ended 31
December 2010

Principal activities

The Company's pnncipal activity I1s that of an intermediary holding company to a business engaged in the
supply of permanent and temporary social workers 1o the pubtic sector

The Company 18 exempt from the requirement to prepare consolidated financial statements as it and its
subsichary, hsted in note 4, are ncluded in the consolidated financial statements prepared by the ultimate
parent, Synarbor PLC

Results

There were no transactions in the profit and loss account during the year

Diwrectors

The directors of the Company durning the year, and up to the date of signing, were

D Kelly
D Urmson

Statement of directors' responsibilities

The directors are responsible for prepanng the directars report and the financial statements in accordance
with applicable law and regulations

Company law requires the directors to prepare accounts for each financial year Under that law the
directors have efected to prepare the accounts in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdormn Accounting Standards and applicable law) Under company law the
directors must not approve the accounts 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 preparng these
accounts, the directors are required to

. select suitable accounting policies and then apply them consistently,
. make judgements and estimates that are reasonable and prudent,
. state whether UK apphcable accounting standards have been foliowed, subject to any matenal

departures disclosed and explained in the financial statements, and

. prepare the financial statements on the going concern basis unless it 1s iInappropriate to presume
that the Company will continue in business

The directors are responsible for keeping adequate accounting recerds which disclose with reasonable
accuracy at any time the financial position of the company and to enable them to ensure 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
iIrregulanties



Modelbond Limited

Report of the directors for the year ended 31 December 2010

Disclosure of information to auditors
Each person who was a director at the time this report was approved confirms that

* so far as he 1s aware, there 1s no relevant audit information of which the Company's auditor 1s
unaware, and

« he has taken all the steps that he ought to have taken as a director in order to make himself aware
of any relevant audit information and to establish that the Company’s auditor 1s aware of that
information

This report has been prepared in accordance with the special provisions of part 15 of the Companies Act 2006
relating to small companies

By order of the board

(-

D Urmson
Director
6 Apnl 2011



Modelbond Limited
Independent auditors’ report
To the members of Modelbond Limited

We have audited the financial statements of Modelbond Limited for the year ended 31 December 2010 which compnise the
Profit and Loss Account, the Balance Sheet and the related notes The financial reporting framework that has been apphed
n their preparation 15 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 Directors’ Responsibiliies Statement set out In page 1, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view Qur responsibility 1s to audit
and express an opwuon on the financial statements in accordance with applicable law and Intemational Standards on
Auditing (UK and lreland) Those standards require us to comply with the Auditing Practices Board's Ethical Standards for
Auditors

This report, including the opinions, has been prepared for and only for the company’s members as a bedy in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for nc other purpose  We do not, in giving these opinions, accept
or assume rasponsibility for any other purpose or to any other person to whom this repont 1s shown or into whose hands it
may come save where expressly agreed by our prior consent in writing

Scope of the audit of the financial statements

An audit involves obtaiming evidence about the amounts and disclosures mn the hnancial statements sufficient to give
reasonable assurance that the financial statements are free from matenal misstatement, whether caused by fraud or error
This in¢cludes an assessment of whether the accounting polictes are appropnate {0 the Company's circumstances and have
been consistently applied and adequately disclosed, the reasonableness of significant accounting estimates made by the
directors, and the overall presentation of the financial statements

Opinion on financial statements
In our opinion the financial statements

¢+ give atrue and fair view of the state of the Company's affairs as at 31 December 2010 and of its profit for the year
then ended,

¢ have been properly prepared m accordance with United Kingdom Generally Accepted Accounting Practice, and

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

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given 0 the Directors’ Report for the financial year for which the financial statements are
prepared i1s 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,
IN our opinion

¢ adeguate accounting records have not baen kept, or returns adequate for our audit have not been recerved from
branches not visited by us, or

+ the financial statements are not In agreement with the accounting records and returns, or
+ cenain disclosures of directors’ remuneration specified by law are not made, or

+ we have nol receved all the information and explanations we require far our audit

lava, Moviann,

lan Momson (Senior Statutory Auditor)

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

6 Apnl 2011




Modelbond Limited

Profit and loss account for the year ended 31 December 2010

Profit on ordinary activities before and after taxation

The company has not traded durning the year or the preceding financial year During these years the company
received no income and incurred no expenditure and therefore made neither profit nor loss

The Company has no recognised gains and losses other than those included in the results above, and therefore
no separate statement of total recognised gains and losses has been presented

There 1s no matenal difference between the profit on ordinary activities before taxation and the retained profit for
the year stated above, and therr historic cost equivalents

Movements in shareholders' funds are shown in note 7

The notes on pages 6 to 8 form part of these financial statements




Modelbond Limited
Registered number: 2867439
Balance sheet at 31 December 2010

Fixed assets
Fixed asset investments

Current assets
Debtors

Net current assets

Total assets less current liabilities

Capital and reserves
Called up share capital
Profit and ioss account

Shareholders' funds

Note 2010
£

4
5 636

6

7

7

2010
£

549,914

636

550,550

544
550,006

550,550

2009 2009
£ £
549,914

636

636

550,550

544
550,006

550,550

The financial statements on pages 4 to 8 were approved by the Board and authcnsed for issue on 6 Apni 2011

.

D Urmson
Director

The notes on pages 6 to 8 form part of these financial statements



Modelbond Limited

Notes forming part of the financial statements for the year ended 31 December 2010 (Continued)

1

2

3

Accounting policies

The financial statements have been prepared under the historical cost convention and are in
accordance with applicable UK accounting standards, and the Companies Act 2006 The accounts have
also been prepared on the basis the Company 1s a going concern The following principal accounting
policies have been consistently applied over both penods

Consolidated iinancial statements

The Company 1s exempt under section 400 of the Companies Act 2006 from the requirement to prepare
Consolidated financial statements as it and its subsidiary undertakings are included by full censolidation
in the consolidated financial statements of its parent, Synarbor PLC These financial statements
therefore present information about the Company as an individual undertaking and not about its Group

Cash flow statement

The Company has taken advantage of the exemption conferred by Financial Reporting Standard 1
'Cash Flow Statements {Revised 1996)' not to prepare a cash flow statement on the grounds that at
least 90% of the voting nghts in the Company are controlled withun the Group headed by Synarbor plc
and the Company 1s included in consclidated financial statements

Basis of preparation

The validity of the going concern assumption depends on the Group being able to manage its finances
within its own available funding

In their consideration of going concern the directors have taken account of the financial forecasts for the
next 12 months In particular they have considered both the sufficiency of the Group’s current banking
facilities and is ability to meet the banking covenants associated with these facilities As a result of this
review the directors consider that the faciities available are adequate and that compliance with
covenants can be managed

Valuation of investments

Investments held as fixed assets are stated at cost less any provision for impairment

Related party disclosures

The Company has taken advantage cf the exemption conferred by Financial Reporting Standard 8
“Related party disclosures” not to disclose transactions with members of the Group headed by Synarbor

PLC on the grounds that 100% of the voting nghts in the Company are controlled within that Group and
the Company 1s included in consolidated financial statements

Operating profit

No audit remuneration was charged to the Company in the year (2008 £nil) The audrt cost of £1,000
(2009 £1,000) has been borne by Synarbor PLC, the ultimate parent company

Employees (including directors)

The average number of employees (including directors) during the year was 2 (2009 2)

There were no employees during the year other than the directors No remuneration has been paid to
the directors in the current or prior year All directors’ emoluments have been borne by the ulbmate
parent company, Synarbor PLC



Modelbond Limited

Notes forming part of the financial statements for the year ended 31 December 2010 (Continued)

4 Fixed asset investments
Group
undertakings
£
Cost
At 1 January 2010 and 31 December 2010 549,914
Subsidiary undertakings
The principal undertakings n which the Cempany's interest at the year end 1s 20% or more are as
follows
Proportion of voting
nghts and ordinary share
capital held Nature of business
Action First Recruitment Consultants plc 100% Recruitment consuitants
5 Debtors
2010 2009
£ £
Amounts owed by group undertakings 94 94
Other debtors 542 542
636 636
6  Share capital
2010 2009
£ £
Authonised share capital
100,000 Ordinary shares of £0 01 each 1,000 1,000
Allotted, called up and fully paid
Share capital
54,350 Ordinary shares of £0 01 each 544 544




Modelbond Limited

Notes forming part of the financial statements for the year ended 31 December 2010 (Continued)

7  Summary of reserve movements and reconciliation of shareholders’ funds

Profit and Shareholders’

Share capital loss account funds

g £ £
At 1 January 2010 544 550,006 550,550
Profit for the year - - -
Closing shareholder's funds 544 550,006 550,550

8 Contingent liabilites
The Company has provided security against the bank borrowings of other group companies At the 31
December 2010 the habihties covering this secunty totalled £11,651,498 (2009 £13,984,605) In the
directors’ opimon, no outflow will occur In respect of this guarantee

9  Ultimate parent company and parent undertaking of iarger group

At 31 December 2010 the Company's ultimate parent company was Synarbor PLC which 1s the parent
of both the smallest and fargest groups in which the results of the Company are consolidated

Copies of the consohidated financial statements of Synarbor PLC are available from Companies House



