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Titan Recruitment Solutions Limited

Directors’ report

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

Principat activities

The principal activity of the company 1s the provision of staffing services to the healthcare sector

Business review
During the year the company incurred an operating loss of £9,000 (2011 loss of £93,000}
The results for the year are set out 1n the profit and loss account on page 6

The directors expect the level of activities to remain simtlar to that of 2012

Risk management
The company actively considers and manages its risks These include risks associated with

¢  Generating revenue from 1ts chents In order to maintain the company’s client base and geographical coverage,
management perform regular business reviews to monitor performance against expectations

s  Credit isk The group’s principal financial assets are bank balances and cash and trade and other receivables The
group’s credit risk 1s primanly attributable to its trade receivables This 1s managed by regular monitoring of
client trade recervable accounts An allowance for impairment 15 made where there 15 an 1dentified loss event
which, based on previous experience, 1s evidence of a reduction in the recoverability of the cash flows

The credit risk on liquid funds 15 hmited because the counterparties are banks with ligh crednt-ratings assigned by
international credit-rating agencies

The group has no sigmificant concentranion of credit risk, with exposure spread over a large number of
counterparties and customers

e Liqudity risk In order to maintain hiquidity 1o ensure that sufficient funds are available for ongoing operations
and future developments, the company regularly review the cash flows of the business and where deficits are
forecast, the company 1s able to draw on group funding

Dividends

No dividend was paid or proposed during the year (2010 £nal)

Directors

The following directors who held office throughout the year and to the date of signing this report were

R P T MacMillan
R A McBnde

Political and chantable donations
The company made no polstical or chantable donations durmg the year (2011 £nil)
Going concern

The company 15 a subsidiary company and 1ts funding 1s therefore part of the funding of the wider group The
directors have reviewed the cash flow forecasts for the company and group for the foreseeable future and, taking
account of reasonably possible changes 1n trading, are satisfied that the company will be able to settle 1ts hiabilities as
they fall due for payment and continue in operation for a pertod of at least twelve months from the date of signing of
these financial statements Accordingly, they continue to adopt the going concern basis i preparing the annual report
and financial statements as detailed 1n note 1




Titan Recruitment Solutions Limited

Directors’ report

Auditor
Each of the persons who 15 a director at the date of approval of this report confirms that

* 5o far as the director 15 aware, there 1s no relevant audit information of which the company’s auditor 1s unaware,
and

» the director has taken all the steps that he/she ought to have taken as a director in order to make himself/herself
aware of any relevant audit mformation and 1o establish that the company’s auditor 1s aware of that information

This confirmation 1s given and should be interpreted in accordance with the provisions of s418 of the Compames Act
2006

Deloitte LLP have expressed their willingness to continue 1n office as auditor and a resolution to reappomt them will
be proposed at the forthcommg Annual General Meeting

Approved by the Board of Directors
and signgd on behalf of the Board

R A McBrlde
Director

22 March 2013



Titan Recruitment Solutions Limited

Directors’ responsibilities statement

The directors are responsible for preparing the annual report and the financial stalements 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 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 these financial statements,
the directors are required to

¢  select suitable accounting policies and then apply them consistently,
¢ make judgements and estimates that are reasonable and prudent,

e prepare the financial statements on the going concern basis unless 1t 15 mappropriate 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 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 Companes 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
Titan Recruitment Solutions Limited

We have audited the financial statements of Titan Recritment Solutions Limited (previously ASA Locums Limited) for
the year ended 31 December 2012 which compnise the profit and loss account, the balance sheet and the related notes 1 to
12 The financial reporting framework that has been applied n thewr preparation 1s applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Compamnes 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 explained more fully in the Directors’ Responsibilities Statement, 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 1s to audit and
express an opinton on the financial statements 1n accordance with applicable law and International Standards on Auditing
(UK and Ireland) Those standards require us to comply with the Auditing Practices Board’s Ethical Standards for
Auditors

Scope of the audit of financial statements

An audit nvolves obtaiming evidence about the amounts and disclosures 1n the financial statements suffictent to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or error
This mncludes an assessment of whether the accounting policies are appropriate to the company’s circumstances and have
been consistently applied and adequately disclosed, the reasonableness of significant acceunting estimates made by the
directors, and the overall presentation of the financial statements In addition, we read all the financial and non-financial
information n the annual report to 1dentify material inconsistencies with the audited financial statements [If we become
aware of any apparent material misstatements or imconsistencies we consider the implications for our report

Optnion on financial statements

In our opmion the financial statements

*  give a true and fawr view of the state of the company's affairs as at 31 December 2012 and of 1ts loss for the year 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 Compames Act 2006

Opinion on matters prescribed by the Compantes Act 2006

In our opinion the mmformation 1n the Directors’ Report for the financial year for which the financial statements are
prepared is consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report i 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

. the financial statements are not 1n agreement with the accounting records and returns, or
*  certain chsclosures of directors’ remuneration specified by law are not made, or
e we have not recerved all the information and explanations we require for our audit

Emma Cox (Senior Statutory Auditor)

for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
London, United Kingdom

I8 HPN Ve1d




Titan Recruitment Solutions Limited

Profit and loss account
Year ended 31 December 2012

Turnover
Cost of sales

Gross profit

Admintstrative expenses before exceptional 1tems
Exceptional items

Administrative expenses
Loss on ordinary activities before taxation
Tax charge on ordinary activities

Loss on ordinary activities after taxation

All amounts relate to continuing operations

2012 2011
Notes £2000 £2000
4,987 1,308

(4,893) (1,291)
94 17

(103) (56)

3 - (59)

(103) (110)

2 ¢)] (93)
4 - -

10 © (93)

There are no recognised gains or losses in either period other than those reflected n the profit and loss account
Accordingly no separate statement of total recognised gains or losses 1s presented




Titan Recruitment Solutions Limited

Balance sheet

31 December 2012
2012 2011
Notes £'000 £'000
Fixed assets
Tangible fixed assets 5 9 11
Current assets
Debtors amounts due within one year 6 64 45
Cash at bank and 1n hand - 17
64 62
Creditors: amounts falling due within one year 7 (174) (165)
Net current liabilities (110) (103)
Net habilities (1o 92)
Capital and reserves
Called up share capital 8 | 1
Profit and loss account 9 (102) 93
Total shareholder’s deficit 10 (101) (92)

The financial statements of Titan Recrurtment Solutions Limited registered number 3540088 were approved by the
Board of Directors on 22 March 2013

Signed on behalf of the Board of Direcfors

R A McBride
Director



Titan Recruitment Solutions Limited

Notes to the accounts
Year ended 31 December 2012

1. Accounting policies

The following accounting policies have been applied consistently throughout the year and the preceding year in
dealing with 1items which are considered material in relation to the financial statements

Basis of preparation

The accounts have been prepared in accordance with applicable United Kingdom accounting standards, and
under the historical ¢ost convention Under FRS 1 the company 1s exempt from the requirement to prepare a
cash flow statement on the grounds that a parent undertaking mcludes the company i its published
consolidated financial statements

Going concern

Notwithsanding net liabilities of £101,000 (2011 £92,000), the directors have prepared the financial
statements on a going concern basis which they consider appropnate for the followmg reasons  The company
1s a subsidiary company and 1s therefore reliant on the group to operate within the facilities in place with the
group's banks The directors have reviewed the cash flow forecasts for the group and company for a period of
twelve months from the date these financial statements are signed Taking account of inherent market
uncertainties and of reasonably possible changes in trading performance, the directors are satisfied that the
group will generate sufficient cash flows to allow the group to operate within the covenants on its senior loan
facihty and allows the group and company to meet their liabthties as they fall due for payment for the
foreseeable future

Accordingly the directors continue to adopt the going concern basis in preparing the financial statements on the
basis of a written commitment of financial support from its ulbmate parent company Independent Clinical
Services Group Liumited The directors have considered the ability of Independent Chinical Services Group
Limited to provide this support and are satisfied wath therr ability to do so

Further disclosure 1s provided m the consolidated financial statements of Independent Clinical Services Group
Limated

Turnover

Turnover represents amounts receivable for goods and services net of VAT and including any inter-group
trading and relates wholly to the United Kingdom Turnover from the placement of temporary staff represents
the gross sales value of hours werked and 1s recognised on a weekly basis

Related parties

Advantage has been taken of the exemption within FRS 8§ (Related Party Transactions) not to disclose
transactions between wholly owned group companies

Cash ftow statement

The company has taken advantage of the exemption under FRS1 {Revised) not to publish a cash flow
statement, as the consohdated financial statements of its parent undertaking Independent Chinical Services
Group Lirmited are publicly available



Titan Recruitment Solutions Limited

Notes to the accounts
Year ended 31 December 2012

1. Accounting pelicies (continued)
Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost or fair value when acquired less depreciation and when appropriate,
provisions for impairment Depreciation 1s provided on all tangible fixed assets at rates calculated to write off
the cost less estimated residual value, of each asset on a straight line basis over its expected useful hfe as
follows

Computer equipment Three to five years

The carrying values of tangible assets are reviewed for impairment if events or changes mn circumstances
indicate the carrying value may not be recoverable

Taxation

The charge for taxation 1s based on the result for the year and tax rates and laws that have been enacted or
substantively enacted at the balance sheet date It takes nto account taxation deferred because of timing
differences between the treatment of certain items for taxation and accounting purposes  The company 1s part
of a UK group for group related purposes No payment 1s made for tax losses surrendered under the group
rehief provisions

Deferred tax 1s recogmised, without discounting, in respect of all timing differences between the treatment of
certain items for taxation and accounting purposes which have arisen but not reversed by the balance sheet
date A deferred tax asset 15 regarded as recoverable and therefore recognised only to the extent that, on the
basis of all available evidence, 1t can be regarded as more likely than not that there will be suitable taxable
profits from which the future reversal of the underlying timing differences can be deducted

2. Notes to the profit and loss account

The profit on ordinary activities before taxation 1s stated afier charging the followmng items

2012 2011
£°000 £°000
Depreciation of tangible fixed assets 3 3

The audit fee of £3,000 (2011 £5,000) for Titan Recrurtment Solutions Limited 1s paid on 1ts behaif by another
group company for both the current and preceeding year

Amounts receivable by the company’s auditor 1n 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 15 required
instead to be disclosed on a consolidated basis in the conschdated financial statements of the company’s
ultimate parent

None of the directors received any emoluments in respect of their services to the company during the year or
the previous year

Other than the directors, the company has no employees




Titan Recruitment Solutions Limited

Notes to the accounts
Year ended 31 December 2012

3. Exceptional items
2012 2011
£:000 £°000
Professional fees - 54
4, Taxation
2012 2011
£000 £000

UK corporation tax
Corporation tax - -

Factors affecting the tax credut for the current year

The tax assessed for the year differs from the standard rate of corporation tax in the UK of 24 5% (2011
26 5%) The differences are explained below

£000 £000
Loss on ordmary activities before taxation ® (93)
Loss on ordinary activies multiphed by the standard rate of
corporatton tax in the UK of 24 5% (2011 26 5%) @ (25)
Effects of
Group relief 2 25

At 31 December - -




Titan Recruitment Solutions Limited

Notes to the accounts
Year ended 31 December 2012

5 Tangible fixed assets

Computer
equipment
£000
Cost
At I January 2012 14
Additions 1
At 31 December 2012 15
Depreciation
At 1 January 2012 3
Charge for the year 3
At 31 December 2012 6
Net book value
At 31 December 2012 9
At 31 December 2011 11
6. Debtors: amounts due within one year
2012 2011
£'000 £000
Trade debtors 64 39
Amounts owed by fellow group undertakings - 1
Prepayments - 5
64 45

The amounts owed by fellow group undertakings of £ml (2011 £1,000) are subject to interest at between 5 0%
and 6 5% above LIBOR (2011 0%) and are repayable on demand

11



Titan Recruitment Solutions Limited

Notes to the accounts
Year ended 31 December 2012

7. Creditors: amounts falhng due within one year
Amounts owed to fellow group undertakings

Social security and other taxes
Accruals and other creditors

2012 2011
£'000 £'000
11 59
130 77
33 29
174 165

The amounts owed to fellow group undertakings of £11,000 (2011 £59,000) are subject to interest at between

5 0% and 6 5% above LIBOR (2011 0%) and are repayable on demand

8 Share capital

Allotted, called up and fully paid
1,000 ordinary shares of £1 each

9. Profit and loss account

At 1 January
Loss for the financial year

At 31 December

10. Reconciliation 1n sharcholder’s deficit

At ] January
Loss for the financial year

At 31 December

11 Guarantees

2012 2011
£'000 £000
1 !
2012 2011
£'000 £'000
(93) -
) 93)
(102) (93)
2012 2011
£000 £'000
(92) 1
® 93)
(101) (92)

The company and group have provided to Lloyds TSB Bank Plc, as Security Agent, an “all assets debenture”
which mcludes cross guarantecs and provides a fixed charge over the assets of the company and group The

total amount covered by this guarantee 1s £65,242,000 (2011 £74,215,000)




Titan Recruitment Solutions Limited

Notes to the accounts
Year ended 31 December 2012

12

Ultimate parent company and controlling party
The immediate parent undertaking 15 Pulse Healthcare Linited, a company incorporated in England and Wales

Independent Clinical Services Group Limited 15 the ulumate parent company of Titan Recruitment Solutions
Limited The smallest and largest group 1n which the results of the company are consolidated 15 that headed by
Independent Climical Services Group Limited, a company mcorporated i England and Wales

100% of the shares in Independent Clinical Services Group Limited are held by 1CS Cayco LP, a Cayman
Linmited Partnership The ultimate controlling parties are funds advised by affiliates of The Blackstone Group
L P The consolhidated accounts of the group headed by Independent Clinical Services Limited are available to
the public and may be obtained from Caledonia House, 223 Pentonville Road, London, N1 9NG



