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PRIVILEGED ESTATES LIMITED

DIRECTORS' REPORT (continued)

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

PRINCIPAL ACTIVITY, REVIEW OF BUSINESS AND FUTURE PROSPECTS
The company has not traded 1n the current year or the preceding year

The directors consider the results for the year to be 1n hne with expectations The directors expect there to be a
stgmficant reduction i turnover arising from nterest income on intra Group balances in future years This 1s due to
the company paywng a dividend 1n the year ended 30 June 2013, therefore reducing the wntra Group loan balance

The company qualifies as small 1n accordance with the provisions of S382(3) of the Companies Act 2006 and 1s
therefore exempt from its requirement to preparc an enhance business review
RESULTS AND DIVIDENDS

The audited financial statcments for the year ended 30 June 2013 are set out on pages 5 t0 @ The profit for the year
after tax was £19,388 (2012 £31,450)

The directors do not recommend a final dividend which, together with the intenim dividend of £542,358 (io the
parent company, Jerrold Holdings Lid) paid on 21 June 2013, makes a total of £542,358 for the year (2012 £ml)

STATEMENT OF GOING CONCERN

The financial statements are prepared on a basis other than that of a going concern as the company has ceased to
trade 1n the year ended 2013

DIRECTORS

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

DIRECTORS INDEMNITIES

The company has made quahifying third party indemnity provisions for the benefit of its directors which were made
dunng 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

s as far as each of the directors 1s aware, there 18 no relevant audit information of which the company's auditor 1s
unaware, and

¢ each of the directors has taken all the steps that he ought 10 have taken as a director to make himself aware of
any audit information and to establish that the company’s auditor 1s aware of that information

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

AUDITOR

Deloitte LLP have expressed thewrr wilhingness to continue 1n 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

M1 Ridley
Secretary

3 Ockobey 2013




PRIVILEGED ESTATES LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Annual 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
Accountng Practice {United Kingdom Accounting Standards and applicable law) Under company taw the directors
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of
affars 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 sutable accounting policies and then apply them consistently,

» make judgments and accounung estimatcs that are reasonable and prudent, and

e  preparc the financial statements on the going concern basis unless 11 1s inappropnate to presume that the
company will continue in business

The directors are responsible for keeping adequate accounung records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy at any ume 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 irregulantes




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
PRIVILEGED ESTATES LIMITED

We have audited the financial statements of Privileged Estates Lumnted for the year ended 30 June 2013 which
comprise the Profit and Loss Account, the Statement of Total Recognised Gans and Losses, the Balance Sheet and
the related notes 1 to 13 The financial reporting framework that has been applied 1n thewr preparation 1s applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

This report 15 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
malters we are required Lo state to them 1n an auduor’s report and for no other purpose To the fullest extent
permutted by law, we do not accept or assume responsibtlity 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 explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation
of the financial statements and for being sausfied that they give a true and fair view Qur responsibility is to audit
and express an opinton on the financial statements 1in accordance with applicable 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

Scope of the audit of the financial statements

An audit involves oblaining 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 fraud or
error This includes an assessment of whether the accounting policies are appropriate to the company’s
circumstances and have been consistently applhied 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 all the financial and non-financial information in the annual report to wdentify material inconsistencies with the
auduted financial statements If we become aware of any apparent material nusstatements or tnconsistencies we
consider the implications 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 its profit for the year
then ended,
¢ have been properly prepared 1n accordance with United Kingdom Generally Accepted Accounting Practice,
and
*  have been prepared in accordance with the requirements of the Companies Act 2006

Emphasis of matter — Financial statements prepared other than on a gomng concern basis

In forming our opimon on the financial statements, which 15 not modified, we have considered the adequacy of the
disclosures made 1n note | to the financial statements, which explains that the financial statements have been
prepared on a basis other than that of a going concern

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 1f, 1n our opimon

* 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 recerved 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

Peter Birch (Semor Statutory Auditor)
For and on behalf ot Deloitte LLP

Chartered Accountants and Statutory Auditor
Manchester, United Kingdom

3 ()cdobey 2013




PRIVILEGED ESTATES LIMITED

PROFIT AND LOSS ACCOUNT 2013 2012
Year ended 30 June 2013 £ £
Note
Administrative expenses (113 (150)
OPERATING LOSS (113) (150)
Interest receivable and similar income 3 25,043 37,006
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 4 24,930 36,856
Tax on profit on ordinary activines 5 (5,542) (5,406)
PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 9 19,388 31,450

All activity has anisen from discontinued operations

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




PRIVILEGED ESTATES LIMITED

BALANCE SHEET
Year ended 30 June 2013

CURRENT ASSETS
Debtors

- due after one year

Cash at bank and n hand

CREDITORS: Amounts falling due within one year

NET ASSETS

CAPITAL AND RESERVES
Called up share caputal
Profit and loss account

SHAREHOLDER’S FUNDS

These financial statements were approved by the Board of Directors on

Company Registration No 3107289
Signed on behalf of the Board of Directors

g P

G D Beckett
Director

2013 2012

Note £ £

6 - 528376

100 100

100 528,476

7 . (5,406)

100 523,070

8 100 100

9 - 522970

10 100 523,070
3 Oclober 2013

M R Goldberg
Dhrector




PRIVILEGED ESTATES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 30 June 2013

ACCOUNTING POLICIES

The financial statements are prepared in accordance with applicabie law and United Kingdom accounting
standards The particular accounting policies adopted are described below They have all been applied
conststently throughout the current and prior year

Accounting convention

As outhined in the Directors Report, at the year end the operations of the company were being managed down
and have now ceased to trade Therefore the financial statements have been prepared on a basis other than
that of a going concern

As permutted by FRS 1 (Revised 1966} “cash flow statements”, the company has not produced a cash flow
statement, as 1t 15 a wholly owned subsidiary undertaking of Jerrold Holdings Limited which has produced
consolhdated financial statements that are publicly available

Taxation

UK corporation tax 1s 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

There are no recogmised or unrecognised deferred tax assets or liabilities

STAFF COSTS
The company had no employees and paid no directors’” emoluments dunng either year
Directors’ emoluments are borne by a fellow subsidiary company of Jerrold Holdings Limited, Blemain

Finance Limited

INTEREST RECEIVABLE AND SIMILAR INCOME

2013 2012
£ £
Interest recervable on intragroup loans 25,043 37,006

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

The audit fec of was borne by a fellow group undertaking




" PRIVILEGED ESTATES LIMITED

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

5.

TAX ON PROFIT ON ORDINARY ACTIVITIES

The tax charge comprises

2013 2012
£ £
Current tax
UK corporation tax 5514 5,406
Adjustment 1n respect of prior years
- UK corporation tax 28 -
Total current tax 5,542 5.406

The differences between the total current tax shown above and the amount calculated by applying the
standard companies rate of UK corporation tax to the profit before tax are as follows

2013 2012
£ £

Profit on ordinary activities before tax 24,930 36,856
Tax on profit on ordinary activiues at compames UK corporation tax rate of
23 75% (2012 25 5%) 5,921 9.399
Effects of
Group relief - {6,111)
Adjustment 1n respect of previous periods 28 2,707
Effects of other tax rates/credits 407) (589)
Current tax charge for year 5,542 5,406

The main rate of corporation tax reduced from 24% 10 23% from 1 April 2013 resulung 1n a standard rate of
corporanion tax for the year to 30 June 2013 of 23 75%

DEBTORS
2013 2012
£ £
Amounts falling due after more than one year
Amounts owed by group undertakings - 528,376
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2013 2012
£ £
Corporation tax - 5,406
CALLED UP SHARE CAPITAL
2013 2012
£ £
Authorised, allotted, called-up and fulty paud
100 ordinary shares of £1 each 100 100
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PRIVILEGED ESTATES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

Year ended 30 June 2013
9. RESERVES
Profit and loss
account
£
At 1 July 2012 522,970
Retammed profit for the financial year 19,388
Dividends paid (542,358)
A1 30 June 2013 -
10. RECONCILIATION OF MOVEMENTS IN SHAREHOLDER’S FUNDS
2013 2012
£ £
Opening shareholder’s funds 523,070 491,620
Retained profit for the financial year 19,388 31,450
Dividends paid (542,358) -
Closing shareholder’s funds 100 523,070
11. CONTINGENT LIABILITY
As at 30 June 2013 the company’s assets were subject to a fixed and floating charge in respect of £204 Sm of
bank borrowings of the group (2012 £378m)
12. RELATED PARTY TRANSACTIONS
As a wholly owned subsidiary undertaking of Jerrold Holdings Limited, the company has taken advantage ot
the exemption in FRS 8, “Related parly disclosures™ not to disclose transactions with other members of the
group headed by Jerrold Holdings Limited
13. ULTIMATE PARENT COMPANY

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

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

H N Moser, a director of Jerrold Holdings Limuted, and members of his close famuly, control the company as
a result of controlling directly or indirectly 70% of the voung nights of Jerrold Holdings Limuted




