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Directors’ report
The directors present their directors’ report and the audited financial statements for the period ended 31 July 2015.
. Principal activity

The Company’s principal activity is to provide research data and associated tools to enable informed decision making
in the financial services industry.

Dividends

On 1 August 2014, the directors proposed and paid an interim dividend of £500,000 per share totalling £1,000,000.
On 27 March 2015, the directors proposed and paid an interim dividend of £823,850 per share totalling £1,647,700.
On 30 March 2015, the directors proposed and paid an interim dividend of £836,026 per share totalling £1,672,052.

Directors

The directors who held office during the period were as follows:

S Z H Bilgrami

A C G Brown

R P Bijtjes
No rights to subscribe for shares in or debentures of the Company were granted to any of the directors or their
immediate families, or exercised by them, during the financial period.

Defaqto Group Limited, an affiliate of the Company with the same ultimate parent undertaking, maintains Directors’
and Officers’ Liability Insurance in respect of legal action that might be brought against directors of that company
and of its affiliates and the directors of the Company are covered by this insurance.

Financial instruments

The Company works to mitigate the risks faced regarding the recoverability of balances due to it. This includes
reviewing the credit worthiness of customers prior to the provision of service to them. There are significant balances
outstanding from group undertakings and the group of which the Company is a member has outstanding bank loan
balances and shareholder loan balances. Repayment and servicing of these balances will principally be financed
through the continued profitability of the Company. The directors monitor the recoverability of the intercompany
balances and the overall group performance on a monthly basis.

Disclosure of information to auditor

The directors who held office at the date of approval of this directors' report confirm that, so far as they are each
aware, there is no relevant audit information of which the Company's auditor is unaware; and each director has taken
all the steps that he ought to have taken as a director to make himself aware of any relevant audit information and to
establish that the Company's auditor is aware of that information.

Auditor

RSM UK Audit LLP (formerly Baker Tilly UK Audit LLP) have indicated their willingness to be reappointed for
another term and appropriate arrangements have been put in place for them to be deemed reappointed as auditor in
the absence of an Annual General Meeting.

Matters of Strategic Importance

The company has chosen in accordance with Companies Act 2006, s414c(11) to set out in the Company’s Strategic
Report information required by Large and Medium Sized Companies and Group (Accounts and Reports) Regulations
2008, sch 7 to be contained in the directors’ report. It has been done so in respect of future developments and research
and development activity.

On behalf of the board

A C G Brown
Director
17 December 2015
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Strategic report

The directors present their strategic report for the period ended 31 July 2015. The accounting reference date was
changed from 31 March to 31-July during the period and these accounts are for the 16 month period to 31 July 2015.-

Review of the business and future developments

A summary of the Company’s trading during the year is shown in the statement of income and retained earnings on
page 6.

The financial period ended 31 July 2015 saw the Company record a profit of £3,094,645 (2014: £600,454). Turnover
increased by 67% from £7,885,441 to £13,189,967 due to the longer period of 16 months as opposed to 12 months in
the prior period, technological and regulatory related opportunities arising from the Retail Distribution Review
(“RDR”) and the drive for increased transparency in the United Kingdom retail finance industry.

Future developments

The Company is well placed to assist financial product providers in the distribution of their products and to assist
financial intermediaries in complying with this new regulatory framework. The Company will continue to develop
products and services that serve the existing customer base, leveraging on the Company’s brand that is known as the
trusted source of financial product information.

Regulatory issues

The Company continues to operate in an area experiencing significant regulatory change. These have provided the
Company with a number of opportunities and the directors believe that the current product lines and planned
developments of them will enjoy success in this changing environment.

Environmental impact '
The Company works to reduce its carbon footprint by promoting paperless processes and recycling.
Principal risks

The principal risks facing the business are economic and regulatory in nature. The Company relies on the financial
services sector in the United Kingdom for 100% (2014: 100%6) of turnover and that sector continues to face continuing
regulatory and economic changes.

Key Performance Indicators

The performance of the group of companies of which the Company is a member is monitored on a group basis rather
than at an individual company level. The key performance indicators monitored at that level are turnover and adjusted
operating profit and these are discussed in the report and financial statements of the ultimate parent undertaking
Regulus Topco Limited.

Research and development activity

The Company is developing new software and databases to improve the clarity and breadth of information available
to our customers. Costs arising in carrying out this work are expensed as incurred. -

On behalf of the board

o

A C G Brown
Director

17 December 2015
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Directors’ responsibilities in the preparation of the financial statements

The directors are responsible for preparing the Directors' Report, the Strategic Report 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 in accordance with United Kingdom Generally Accepted Accounting
Practice (United 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 those financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;

e make judgments and accounting estimates that are reasonable and prudent;

e prepare the financial statements on the going concern basis unless it is inappropriate 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 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 irregularities.



Independent auditor’s report to the members of Defaqto Limited

We have audited the financial statements on pages 6 to 22. The financial reporting framework that has been

applied in their preparation is applicable law and United Kingdom Accounting Standards (United Kingdom

Generally Accepted Accounting Practice) including FRS 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland”.

This report is made solely to the company’s members, as a body, in 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 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 audit work, for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditor

As more fully explained in the Directors’ Responsibilities Statement set out on page 3, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view. Our responsibility is to audit and express an opinion on the financial statements in accordance with
applicable law and International Standards on Auditing (UK and Ireland). Those standards require us to comply
with the Auditing Practices Board’s (APB’s) Ethical Standards for Auditors.

Scope of the audit of the financial statements .
A description of the scope of an audit of financial statements is provided on the Financial Reporting Council’s
website at http://www.frc.org.uk/auditscopeukprivate.

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 July 2015 and of its profit for
the period then ended;

- have been properly prepared in 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 in the Strategic Report and the Directors’ Report for the financial period for
which the financial statements are prepared is consistent with the financial statements.



Independent auditor’s report to the members of Defaqto Limited (continued)

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
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 received all the information and explanations we require for our audit.

RSM UK Awik LLf

GRAHAM RICKETTS (Senior Statutory Auditor)

For and on behalf of:

RSM UK AUDIT LLP (formerly BAKER TILLY UK AUDIT LLP), Statutory Auditor
Chartered Accountants

The Pinnacle

170 Midsummer Boulevard

Milton Keynes

Bucks

MK9 1BP 4

Date {§ Qecehss 2018
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Statement of income and retained earnings
for the period ended 31 July 2015

Note ~ Periodended ~ Year ended
31 July 31 March
2015 2014
£ £
Turnover 3 13,189,967 7,885,441
Staff costs 8 (6,651,680) (4,508,576)
Other operating charges . (3,254,436) (2,578,725)
Depreciation of tangible fixed assets (37,268) (19,495)
Amortisation of intangible fixed assets (51,415) (48,293)
Operating profit 4 3,195,168 730,352
Interest receivable and similar income 5 5,358 5,229
Interest payable and similar charges 6 5) -
Profit on ordinary activities before taxation ' 3,200,521 735,581
Tax charge on profit on ordinary activities 9 (105,876) (135,127)
Profit on ordinary activities after taxation and .
profit for the financial period 3,094,645 600,454
Retained earnings at 1 April ’ ’ 1,988,187 ' 1,387,733
Dividends paid (4,319,752) -

Retained earnings at 31 July/31 March 763,080 1,988,187

This statement is presented in place of a Statement of Comprehensive Income and a Statement of Changes in Equity
as the only changes to equity during the period arise from profit or loss and payment of dividends.

Turnover and the operating profit relate to continuing activities.



Statement of financial position
as at 31 July 2015

Fixed assets
Intangible assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank and in hand

Current liabilities

Creditors: amounts falling due within one
year

Net current assets

Net assets

Capital and reserves

Called up share capital

Retained earnings

Total equity

These financial statements were approved by the board and authorised for issue on 1} Quenber 2018

signed on its behalf by:

A C G Brown
Director

Note

11
12
13

14

15

17
17
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Registered number 2870220
Report and financial statements
For the period ended 31 July 2015

" 31 July 2015

" 31 March 2014

£ £ £ £

66,927 65,659

45,825 44,075

112,752 109,734
2,543,061 2,725,403
1,307,771 3,226,783
3,850,832 5,952,186

(3,200,502) (4,073,731)

650,330 1,878,455

763,082 1,988,189

2 2

763,080 1,988,187

763,082 1,988,189

and were
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Notes

(forming part of the financial statements)

1 Accounting policies
Company information
Defaqto Limited (“the Company™) is a limited company domiciled and incorporated in England.

The address of the Company’s registered office and principal place of business is Financial Research Centre,
Haddenham Business Park, Pegasus Way, Haddenham, Buckinghamshire, HP17 8LJ. The Company’s principal
activities and the nature of the Company’s operations are described in the Directors’ Report and the Strategic Report.

Basis of accounting
First time adoption of FRS 102

These financial statements are prepared under the historical cost convention and are the first financial statements of
Defaqto Limited prepared in accordance with Financial Reporting Standard 102 ‘The Financial Reporting Standard
applicable in the UK and Republic of Ireland’ (FRS 102). The financial statements of Defaqto Limited for the year
ended 31 March 2014 were prepared in accordance with previous UK GAAP.

FRS 102 has been adopted early before adoption is mandatory for periods commencing on or after 1 January 2015.

Some of the FRS 102 recognition, measurement, presentation and disclosure requirements and accounting policy
choices differ from previous UK GAAP. Consequently, the directors have amended certain accounting policies to
comply with FRS 102. The directors have also taken advantage of certain exemptions from the requirement of FRS
102 Chapter 35 ‘Transition to this FRS’.

Comparative figures have been restated to reflect adjustments made, except to the extent that the directors have taken
advantage of exemptions to retrospective application of FRS 102 Chapter 35 ‘Transition to this FRS’. Adjustments
are recognised directly in retained earnings at the transition date.

Monetary amounts in these financial statements are rounded to the nearest £1 except where otherwise indicated.

The period presented in these financial statements is the 16 months to 31 July 2015. A long period has been presented
in order to align the year end of all companies within the group of companies including the ultimate parent company
Regulus Topco Limited and all of its subsidiaries.

Reduced disclosures

In accordance with FRS 102, the Company has taken advantage of the exemptions from the following disclosure
requirements:

e Section 7 °‘Statement of Cash Flows’ — Presentation of Statement of Cash Flow and related notes and
disclosures

s  Section 33 ‘Related Party Disclosures’ — Compensation of key management personnel
o  Section 26 ‘Share-based Payment’

~ Requirement to disclose the number and weighted average exercise prices of share options for
options outstanding at the beginning of the period, granted in the period, forfeited during the period,
exercised during the period, expiring in the period and outstanding and exercisable at the end of the
period.

- Requirement to disclose information about how the fair value of options granted has been
determined.

- Requirement to disclose an explanation of modifications made to share-based payment
arrangements.

- Requirement to disclose the total expense recognised in the profit or loss for the period and the total
carrying value at the end of the period for liabilities arising for share-based payment transactions.
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Notes (continued)
1 Accounting policies (continued)

Reduced disclosures (continued)

e Section 11- ‘Basic Financial Instruments’ and section 12- ‘Other Financial Instrument Issues’- carrying
amounts, interest income/ expense and net gains/ losses for each category of financial instrument; basis of
determining fair values; details of collateral, loan defaults or breaches, details of hedges, hedging fair valuc
changes recognised in profit or loss and in other comprehensive income.

The financial statements of the Company are consolidated in the financial statements of Regulus Midco Limited and
Regulus Topco Limited.

The consolidated financial statements of both these companies are available from the registered office address shown
in company information.

Functional and presentational currencies

The financial statements are presented in sterling which is also the functional currency of the company.

Going concern

After making enquiries, the directors have a reasonable expectation that the Company has adequate resources to
continue in operational existence for the foreseeable future. The Company projections prepared by the directors
demonstrate that the Company will generate sufficient cash to enable the Company to continue in operational existence
for the foreseeable future by meeting its liabilities as they fall due for payment and as such the going concern basis of
preparation is appropriate. In making this assessment, the directors have considered a period of at least 12 months
from the date of authorising these financial statements. The directors acknowledge that there can be no certainty over
future events, although at the date of approval of these financial statements, they have no reason to believe that the
Company will not perform as expected.

Related party transactions

As the Company is a wholly owned subsidiary within the group headed by Regulus Topco Limited, the Company has
taken advantage of the exemption contained under section 33 of FRS 102 and has therefore not disclosed transactions
or balances with wholly owned entities which form part of the group.

Share based payments

A share option programme previously allowed employees to acquire shares of Defaqto Group Limited, a group
undertaking. The fair value of options granted is recognised as an employee expense with a corresponding increase in
amounts due from and to group undertakings. The fair value is measured at grant date and spread over the period
during which the employees become unconditionally entitled to the options. The fair value of the options granted is
measured using an option pricing model, taking into account the terms and conditions upon which the options were
granted. The amount recognised as an expense is adjusted to reflect the actual number of share options that vest.

Turnover

Turnover is the amount derived from the provision of services falling within the Company’s ordinary activities and is
stated net of Value Added Tax. Consideration received in advance of performance is recognised as deferred income.
When performance occurs, the deferred income is released and simultaneously reported as turnover. Consideration
received in arrears is recognised as accrued income upon performance and simultaneously reported as turnover. The
accrued income is released when invoicing occurs.

Other income

Interest income is accrued on a time-apportioned basis, by reference to the principal outstanding at the effective
interest rate.
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Notes (continued)
1 Accounting policies (continued)
Employee benefits..

The costs of short-term employee benefits are recognised as a liability and an expense. Employees are entitled to carry
forward any unused holiday entitlement at the reporting date. The cost of any unused entitlement is recognised in the
period in which the employee’s services are received.

The best estimate of the expenditure required to settle an obligation for termination benefits is recognised immediately
as an expense when the Company is demonstrably committed to terminate the employment or an employee or to
provide termination benefits.

Retirement benefits

The Company operates a defined contribution pension scheme. The amount charged to profit or loss is the
contributions payable in the year. Differences between contributions payable in the year and contributions actually
paid are shown as either accruals or prepayments.

Intangible fixed assets and amortisation

Intangible assets purchased in relation to computer software are capitalised at their cost. Computer software costs are
amortised through the profit and loss account in equal instalments over their estimated useful life of three years.

Tangible fixed assets

Tangible fixed assets are stated at their purchase price, together with any incidental expenses of acquisition. Provision
for depreciation is made so as to write off the cost of tangible fixed assets over their expected useful lives on a straight
line basis. The principal rates used for this purpose are as follows:

Leasehold improvements - over life of lease or asset life if lower
Office furniture, fixtures and fittings - 20% to 33'4% per annum
Office equipment - 33%% per annum

Residual value is calculated on prices prevailing at the reporting date, after estimated costs of disposal, for the asset
as if it were at the age and in the condition expected at the end of its useful life.

Research and development

Research and development expenditure in collating and verifying new databases and developing the associated
software is written off as the costs are incurred.

R
Taxation

The tax expense represents the sum of the current tax expense and deferred tax expense. Current tax assets are
recognised when tax paid exceeds the tax payable.

Current tax is based on taxable profit for the year. Taxable profit differs from total comprehensive income because it
excludes items of income or expense that are taxable or deductible in other periods. Current tax assets and liabilities
are measured using tax rates that have been enacted or substantively enacted by the reporting date.

10
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Notes (continued)

1 Accounting policies (continued)

..Taxation (continued)-

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is realised or the
liability is settled based on tax rates that have been enacted or substantively enacted by the reporting date. Deferred.
tax is not discounted.

Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporting date. Timing
differences are differences between taxable profits and total comprehensive income that arise from the inclusion of
income and expenses in tax assessments in different periods from their recognition in the financial statements.
Deferred tax assets are recognised only to the extent that it is probable that they will be recovered by the reversal of
deferred tax liabilities or other future taxable profits.

Current and deferred tax is charged or credited in profit or loss, except when it relates to items charged or credited to
other comprehensive income or equity, when the tax follows the transaction or event it relates to and is also charged
or credited to other comprehensive income, or equity.

Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are offset, if and only
if, there is a legally enforceable right to set off the amounts and the entity intends either to settle on a net basis or to
realise the asset and settle the liability simultaneously.

Leased assets

Operating lease rentals are charged to the profit and loss account on a straight line basis over the period of the lease.

Financial instruments

The Company has elected to apply the provisions of Sections 11 and 12 of FRS 102, in full, to all of its financial
instruments.

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instrument.

Financial assets

Trade debtors

Trade debtors are measured at the transaction price, less any impairment.

A provision for impairment of trade debtors is established when there is objective evidence that the amounts due will
not be coliected according to the original terms of the contract. Impairment losses are recognised in profit or loss for
the excess of the carrying value of the trade debtor over the present value of the future cash flows discounted using
the original effective interest rate. Subsequent reversals of an impairment loss that objectively relate to an event
occurring after the impairment loss was recognised, are recognised immediately in profit or loss.

Amounts owed by group undertakings

Amounts due from group undertakings are measured at the transaction price, less any impairment.
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Notes (continued)

1 Accounting policies (continued)

"' Financial instruments (continued)

Financial liabilities and equity

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the Group after
deducting all of its liabilities.

Equity instruments

Equity instruments are recorded at the net proceeds of issue after deducting directly attributable transaction costs.

Trade creditors

Trade creditors are initially measured at the transaction price and subsequently measured at amortised cost, being the
transaction price less any amounts settled.

Other creditors

Other creditors are initially measured at the transaction price and subsequently measured at amortised cost, being the
transaction price less any amounts settled.

Dividends

Dividends are recognised as liabilities once they are no longer at the discretion of the Company.

12
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Notes (continued)

2 Critical accounting estimates and areas of judgement

Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

Critical accounting estimates and assumptions

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates and
assumptions will, by definition, seldom equal the related actual results. The estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year are discussed below.

- Impairment of debtors: the Company makes an estimate of the recoverable amount of trade and other
debtors. Credit rating, ageing profile and prior experience are all considered in establishing such
impairment.

Critical areas of judgement

The directors do not consider that there are any critical areas of judgement that need to be brought to the attention of
the readers of the accounts.
3 Turnover

The Company’s entire turnover is derived from the sale of research data and associated tools in the United Kingdom.

4 Operating profit

Period ended Year ended
31 July 31 March
2015 2014
Operating profit is stated after charging: £ £
Depreciation and amortisation 88,683 67,788
Hire of land and buildings — rentals payable under operating leases 105,632 79,500
Hire of plant and equipment — rentals payable under operating leases 356,623 283,878
Research and development expenditure 733,429 565,485

Auditor’s remuneration :
Audit of these financial statements 24,500 21,500

13



Notes (continued)

4

Operating profit (continued)

Defaqto Limited

Registered number 2870220
Report and financial statements
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Amounts receivable by the Company’s auditor in respect of services to the Company and its associates, other than the
audit of the Company’s financial statements, have not been disclosed as the information is disclosed on a consolidated
basis in the consolidated financial statements of the intermediate parent company (Regulus Midco Limited) and the

ultimate parent company (Regulus Topco Limited).

5

Interest receivable and similar income

Bank deposit interest
Other interest receivable

6 Interest payable and similar charges
Other interest payable
7 Directors’ remuneration

Period ended Year ended
31 July 31 March

2015 2014

£ £

5,358 4,980

- 249

5,358 5,229

Period ended Year ended
31 July 31 March

2015 2014

£ £

5 -

5 -

Directors are remunerated by Defaqto Group Limited with recharges made to the Company as part of a management

charge.

14



Defaqto Limited

Registered number 2870220
Report and financial statements
For the period ended 31 July 2015

Notes (continued)

8 .. Staff numbers and costs

The average monthly number of persons employed by the Company during the period, analysed by category, was as

follows:
Number of employees
Period ended Year ended
31 July 31 March
2015 2014
Research 48 44
Administration (including product development) 33 25
Sales and marketing 27 29
108 98
The aggregate payroll costs of these persons were as follows:
Period ended Year ended
31 July 31 March
2015 2014
£ £
Wages and salaries 5,275,950 3,625,400
Social security costs 622,103 415,024
Pension costs 753,627 468,152
6,651,680 4,508,576

15



Notes (continued)

9 Taxation

UK corporation tax
Current tax charge on income for the period
Adjustments in respect of prior periods

Total current tax

Deferred tax (see note 16)
Deferred tax asset utilised
Adjustments in respect of prior periods

Total deferred tax

Tax charge on profit on ordinary activities

Factors affecting the tax charge for the current period:

Defaqto Limited

Registered number 2870220
Report and financial statements
For the period ended 31 July 2015

Period ended - Year ended

31 July 31 March

2015 2014

£ £

120,451 18,847

(18,847) -

101,604 18,847

4,272 148,777

- (32,497)

4,272 116,280
105,876 135,127 -

The tax charge for the period is lower than the standard rate of corporation tax in the UK 0f20.25% (2014: 23%). The

differences are explained below:

Tax
Profit on ordinary activities before taxation

Tax at 20.25% (2014: 23%)

Expenses not deductible for tax purposes

Group tax relief received

Effect of change in tax rate

Other differences

Enhanced loss relief on research and development expenditure
Adjustments in respect of prior periods

Total tax charge (see above)

Period ended Year ended
31 July 31 March
2015 2014
£ £
3,200,521 735,581
648,105 169,184
17,751 19,128
(568,192) (10,549)
3,055 6,271
24,004 -
- (16,410)
(18,847) (32,497)
105,876 135,127

The charge for the period to 31 July 2015 would be expected to be 20.25%, representing the 16 month period during

which the tax rate was 21% for the initial 12 months and 20% for the final 4 months.

16



Notes (continued)

10 Dividends

Ordinary dividends paid

11 Intangible fixed assets

Cost
At 1 April 2014
Additions

At 31 July 2015

Amortisation
At 1 April 2014
Charge for period

At 31 July 2015

Net book value
At 31 July 2_015

At 31 March 2014

Defaqto Limited

Registered number 2870220
Report and financial statements
For the period ended 31 July 2015

Period ended Year ended
31 July 31 March

2015 2014

£ £

4,319,752 -

4,319,752 -

Computer
software
£

518,428
52,683

571,111

452,769
51,415

504,184

66,927

65,659



Notes (continued)
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12 Tangible fixed assets
) Office
furniture,
Leasehold fixtures and Office
improvements fittings equipment Total
£ £ £ £
Cost
At 1 April 2014 328,746 29,599 461,963 820,308
Additions - 1,529 37,489 39,018
At 31 July 2015 328,746 31,128 499,452 859,326
Depreciation :
At 1 April 2014 327,288 29,205 419,740 776,233
Charge for period 1,458 649 35,161 37,268
At 31 July 2015 328,746 29,854 454,901 813,501
Net book value
At 31 July 2015 - 1,274 44,551 45,825
At 31 March 2014 1,458 394 42,223 44,075

13 Fixed asset investments

Cost
At 1 April 2014
Disposals

At 31 July 2015

Provisions
At 1 April 2014
Disposals

At 31 July 2015

Net book value
At 31 July 2015 and 31 March 2014

Shares in

group
undertakings
£

1

)

1)



Notes (continued)

13 Fixed asset investments (continued)

Defaqto Limited

Registered number 2870220
Report and financial statements

For the period ended 31 July 2015

On 30 March 2015, the Cormipany 'sold its investmeiit in its wholly owned subsidiary undertaking Defdqto Europe’

Limited to Defaqto Group Limited for £1.

14 Debtors

Trade debtors

Amounts owed by group undertakings
Deferred tax asset (note 16)
Prepayments and accrued income

15 Creditors: amounts falling due within one year

Trade creditors

Other taxation and social security
Corporation tax

Other creditors

Accruals and deferred income

31 July 31 March

2015 2014

£ £
671,371 1,305,875
1,454,812 1,099,394
61,576 65,848
355,302 254,286
2,543,061 2,725,403
31 July 31 March
2015 2014
£ £
143,087 211,306
293,968 806,184
120,451 18,847
92,714 71,826
2,550,282 2,965,568
3,200,502 4,073,731
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Defaqto Limited

Registered number 2870220
Report and financial statements
For the period ended 31 July 2015

Notes (continued)

16 Deferred taxation
Deferred tax -
asset
£
At 1 April 2014 65,848
Charge to the profit and loss account for the period (4,272)
At 31 July 2015 61,576
The elements of these balances are as follows:
31 July 31 March
2015 2014
£ £
Depreciation in advance of capital allowances . 51,259 56,220
Other timing differences 10,317 9,628
61,576 65,848

The recognition of a deferred tax asset is based on profit and loss forecasts which show that the asset will be utilised
within 2 years of the balance sheet date.

17 Share capital and reserves
31 July 31 March
2015 2014
£ £
Allotted, called up and fully paid
2 Ordinary shares of £1 each 2 2

The company’s ordinary shares, which carry no right to fixed income, each carries to the right to one vote at general
meetings of the Company.

Reserves

Retained earnings represents cumulative profit and loss net of distribution to owners.



Defaqto Limited

Registered number 2870220
Report and financial statements
For the period ended 31 July 2015

Notes (continued)
18 Share option and incentive plans

The Defaqto Group Share Option Plan (‘SOP’) was established in May 2007 and options over shares in Defaqto Group
Limited were granted to employees of the Company. Options were granted under the SOP carrying varying vesting
periods of up to 4 years. Further, some options would only vest on the achievement of specific performance conditions
relating to revenue and profitability. Exercise of all options is subject to continued employment.

The Company has historically borne an expense under section 26 - ‘Share based payment’ in relation to all share
options granted after 7 November 2002. Such expense was fully borne prior to 1 April 2013 such that no expense was
borne in the period ended 31 July 2015 (2014: £nil).

As at 31 March 2014, there were share options outstanding over 4,043 £1 shares in Defagto Group Limited with a
weighted average exercise price of £2.95. During the period to 31 July 2015, options were exercised over 750 such
shares at an exercise price of £1.50. The options over the remaining 3,293 all lapsed during the period. There are no
share options outstanding as at 31 July 2015.

19 Pension scheme
Defined contribution pension scheme

The Defaqto Personal Pension Plan is a defined contribution plan and is open to all employees of the Company that
have completed three months® service. The Company doubles the contributions made by employees up to a maximum
company contribution of 10% of salary (2014: 10%). The pension cost charge for the period represents contributions
payable by the Company to the scheme and amounted to £753,627 (2014: £468,152). Included in creditors due within
one year is £51,585 (2014: £46,354) in respect of contributions due in relation to this pension scheme.

20 Ultimate parent company and controlling party

The directors consider the ultimate parent undertaking to be Regulus Topco Limited, a company incorporated in the
United Kingdom. The immediate parent company is Regulus Bidco Limited, a company incorporated in the United
Kingdom. : )

The directors consider that the controlling party is Synova Capital LLP.

Regulus Midco Limited is the parent company of the smallest group for which consolidated accounts including
Defaqto Limited are prepared. Regulus Topco Limited is the parent undertaking of the largest group for which
consolidated accounts including Defaqto Limited are prepared. The consolidated accounts of both these companies
are available to the public and may be obtained from:

Defaqto Group Limited
Financial Research Centre
Haddenham Business Park
Pegasus Way

Haddenham
Buckinghamshire

HP17 8LJ.
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Defaqto Limited

Registered number 2870220
Report and financial statements
For the period ended 31 July 2015

Notes (continued)

21 Commitments

" The total future minimum léase payments urider non-cancellable operating leases are as follows: ™

2015 2014
Land and Land and

buildings Other buildings Other
£ £ £ £
Due within one year 79,500 125,998 79,500 226,371
Due 2-5 years inclusive 225,250 56,683 318,000 54,767
Due > 5 years - 490 13,250 -
304,750 183,351 410,750 281,138

22 Contingent liabilities

The Company is registered with HMRC as a member of a group for VAT purposes, and as a result is jointly and
severally liable on a continuing basis for amounts owing by any other members of that group in respect of unpaid
VAT. At the balance sheet date, the outstanding VAT balance of the other group companies in the VAT group, of
which the Company is a member, was a receivable amount of £3,115 (20/4: receivable amount of £8,325).

Regulus Bidco Limited, the immediate parent company, has a loan outstanding due to HSBC Bank Pl¢c. The Company
has provided a charge over its assets and shares in relation to this loan.

23 First time adoption of FRS 102

Reconciliations and descriptions of the effect of transition to FRS 102 on; (i) equity at the date of transition; and (ii)
equity at the end of the comparative period reported under previous UK GAAP are given below.

At 1 April 2013 At 31 March 2014
As As
previously Effect of FRS 102 previously Effect of FRS 102
stated transition (restated) stated transition (restated)
£ £ £ £ £ £
Total equity 1,447,735 (60,000) 1,387,735 2,048,189 (60,000) 1,088,189

The transition to FRS 102 had no impact on the profit or loss for the comparative period reported under previous UK
GAAP.

The £60,000 change in total equity reflects the holiday pay accrual recognised upon transition. Previously holiday pay
accruals were not recognised and were charged to profit or loss as they were paid.

The Company has taken advantage of the transition exemption available under section 35 of FRS 102 for leases that
were entered into prior to the transition date. The Company has decided not to apply the provisions applicable to the
accounting treatment for leases incentives and has continued to recognise the residual benefit or cost associated with
the lease incentives on the same basis as that applied at the date of transition to this FRS.



