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SENTRUM LIMITED
DIRECTORS' REPORT

REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31 DECEMBER 2011

The Directors present then annual report and the audited finaneial statements for the year ended 31 December 2011

PRINCIPAL ACTIVITY

In May 2006, the Company entered into a 25 year leaschold nterest on a vacant warchouse building in Beddmgton
Lane, Croydon The facthity provides 67,000 sq fi of net technical space Each bespoke customer solution 1s housed
withen a puvate data suite, with dedicated plant situated to maximise the usage of the techmeal space  The data centre
also offers in cxcess of 4,000 sq ft of dedicated office space

Duting 2007, the Company developed and handed over 36,000 sq ft of developed space to tenants with the remaiming
35,000 sq fi being completed and handed oves n Apuil 2008 The facihiy 1s fully Jet

BUSINESS REVIEW

Sentrum Limited was set up 1o lease techmea! data centre space 1o blue chup clients on a rd 1o long iern basis As of
July 2008 the business had fully let all available technical data centre space  Due to the nature of the contracts with
tenants, the business wiil be fully income producing for at least the next five years Growth wn revenue will come
froin contracted fixed annual uplfis from existing tenants

Currently the majorsty of income 1s used to service the debt  The debt 1n place 15 amortizing on a quarterly basis and
the term 15 1n hine with the contiacted income  The debt should be virtually zeto at the end of curtent tenant contracts
This debt stiueture does have a cash sweep but puts the company m a stable position allowing shareholders to 1ealise
a debt free asset at the end of the 1nitial tenant contracts without having to 1enew the contracts or indeed getting a new
tenant 10 come 1n

Senttum Lunited's strategy gomng forward 1s to continue to decrease debt  There is nointention cu.iently to acquite or
indeed develap another data centre  This hold position will be in place for the near and mid-term future Once the

current contracts are within 18 months of proposed expuation the company will enter into negotiations 10 either
extend o1 1n the event of lermination to re-let the space

DIVIDEND

The Company nade a piofit for the yea1 of £2,569,738 (2010 £2,064,226) which has been transferred to reser ves
The Directors do not iecommend the payment of a dividend (2010 £ Nil)

DIRECTORS AND DIRECTORS INTERESTS

The Directors who served duning the year and to date are

A JRuhan
F ] Sodzawiczny

No Drrectors hold any interest 1n the company

All the Directors offer themselves for reappointment at the forthcoming Annual General Meeting

1 he Directors who held office at the date of appioval of this Directors® Report confirm that, so far as they are each
aware, there 15 no relevant audit information of which the Company’s auditors are unaware, and each Direciol has

taken all the steps that they ought to have laken as a Director to make themselves aware of any relevant audit
information and to establish that the Company’s auditors are aware of the information




SENTRUM LIMITED

REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31 DECEMBER 2011 (continued)

REGISTERED OFFICE
Suite 426, Linen Hall, 162-168 Regent Sireet, London, WIB STE
AUDITORS

Our Auditors, KPMG Audit LLC, being eligible, have expressed their willingness to continue n office th accordance
with Section 485 of the Companies Act 2006.

STATEMENT OF DIRECTORS® RESPONSIBILITIES

The Directors are responsible for preparmeg the Directors' 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 the law they have
elected to prepare financial statements 1n accoldance with UK Accounting Standards and apphcable law (UK

Generally accepied Accounting Practice)

Under Company law the directors must not appiove the financial siatements unless they are satisfied that they give 2
true and fair view of the siate 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 tor
- select suntable accounting policies and then apply them consistently, and
- make judgements and estimates that are reasonable and prudent,

- prepare the financial statements on the going concern basis unless 1t 1s appropriate to presume that the Company
will continue 1 business,

The Directors are responsible for keeping proper 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 to
enable them to ensure that its financial statements comply with the Companies Act 2006 They have general
responsibility for taking such steps as are rezsonably open to them to safeguard the assets of the Company and o
prevent and detect fraud and other wrregularities

On behalf of the Board

Dhrector
A J Ruhan




SENTRUM LIMITED
Report of the Independent Auditors, KPMG Audit LLC, to the members of Senttum Limited

We have audiled the financial statements of Sentrum Limuted for the vear ended 31 December 2011 set out in pages 5 to
13 The financial reporting framework that has been applied in their preparation 14 applicable law and UK Accounting

(WY TPTRTN IV PRI}

This 1eport 1= made solely to the Company’s members as a body 10 accordance with Chaptet 3 of Part 16 of the
Companics Act 2006 Our audit woik has been undertaken so that we mught state to the Company’s members thosc
matters we ale 1equited to state to them in an audstor's report and for no other purpose  To the fullest extent permitted by
law, we do not accept or assume responsibility 1o anyone othet than the Company and the Company's membeis as a body,
for out audit woik, for this 1eport, or for the opinions we have formed

Respective responsibiliies of Duiector s and Auditor s

As explained moie fully in the Directors’ Responsibilities Statement set out on page 2, the Duectors are 1esponsible fot
the preparauon of the financial stateiments that give a true and fair view

Ouriesponsibility 15 to audit, and express opimon on the financial statements tn accoirdanee with applicable law and
International Standards on Auditing (UK and lrefand) Those standards require us to comply with the Auditing Practices
Board's {APB's) Ethical Standaids for Auditors

Scape of the audit of the financial statements

A descrniption of the scope of the audit of financial statements 1s provided on the APB's website at
www fic o1g uk/apb/scope/private cfin

Opuion

In our opinion the financial statements

- give a tiue and fan view of the state of the Company's affaus as at 31 December 2011 and of 1ts profit fo1 the year then
ended,

- have been properly prepared in accordance with UK Genesally Accepted Acccounting Practice, and

- have been properly ptepared in accotdance with the 1equirements of the Companies Act 2006
COpnion on other matter s pi escitbed by the Compantes Act 2006

In our opanion the information given in the Diuectors' Report for the financial year for which the financial statements are
prepated s consistent with the financial statements




SENTRUM LIMITED
Report of the Independent Auditors, KPMG Audit LLC, to the members of Sentrum Limuted (continued)
Matters on which we a e 1equu ed to 1eport by exception

¥Y O Lave [WUHIEE W ITRULL L WS Peut W LG LWV W LG TGS W LG UL WUTTPGIIUD AU LUV L LGB D WD I LpULL tu YU

if, 1n ow opien

- proper books of account have not been kept and proper retums adequate for our audit have notl been 1eceived fiom
bianches not visited by us o1

- the Comapany's balance sheet and profit and loss account ate not in agreement with the books of account and
refums or

- certain disclosures of duectors’ remuneratton specified by law are not made, or

- we have not received all the information and explanations we require for o audit

N e 27 N

Mm k Russell Kelly (Senior Statutory Auditor)
for and on behalf of KPMG Audit LLC, Statutory Audstor

Chartered Accountants
Hentage Street
41 Athol Stieet

Douglas
Isle of Man 1IM%% 1HN




SENTRUM LIMITED
PROFIT AND LOSS ACCOUNT

For the year ended 31 December 2011

Turnover

Cost of sales

Gross profit

Admimistrative cxpenses

Operating pr ofit

Interest recervable and stmlar income
Imterest payable and stnlar charges
Profit on ordinary activities before taxation
Taxation

Retmned piofit for the financial yeas
Brought forward profit/(loss)

Carried forward pi ofit

The Directors consider that all tesults detive from contnuing activilies

Notes

(%)

U

£
14,547,087

(5,330,424)

~vau

£
13,321,559

(3,847,949)

9,216,663 9,473,610
(3,216,870) (3,137,179)
5,999,793 6,336 431
818,528 302,965
(4,248,583) (4,575,170)
2,569,738 2,064,226
2,569,738 2,064,226
1,963,739 (100,487}
4,533,477 1,963,739

Other than those dealt with in the profit and loss account there a1¢ no other 1ecogrised gamns ot losses i either the cuirent

or p110F yeat

The notes on pages 8 to 13 form pait of these financial siatements




SENTRUM LIMITED

BALANCE SHEET

As at 31 December 2011

FIXED ASSETS:
Tangtble Fixed Assets

CURRENT ASSETS:
Debtors
Cash at bank and 1n hand

CREDITORS' Amounts falling due within one
year

NET CURRENT ASSETS:

TOTAL ASSETS LESS CURRENT
LIABILITIES:

CREDITORS Amounts falling due aficr ane
year

NET ASSETS.

CAPITAL AND RESERVES-
Called up share capital

Profit for the period

Retained profit/{loss)

EQUITY SHAREHOLDERS® FUNDS:

Notes

10

14
15
{5

2011

£ £

51,217,663
13,331,391
3,088,716
16,420,107
(14,877,190

1,542,917

52,760,580

(48,227,101)

4,533,479

2
2,569,738
1,963,739

4,533,479

The notes on page 8 to I3 form part of these financial statements

Approved by the Board of Directors on 4. :(,_,..g 2 ev2_ and signed on its behalf by

Director
A JRuhan

13,531,088

2,897,823
16,428,921

(11,188,960)

2010

54,346,267

5,239,961

59,586,228

(57,622,487)

KNS

2
2,064,226
(100,487)

1,963,741




SENTRUM LIMITED

CASHFLOW STATEMENT

For the year ended 31 December 2011

2011
Nnfac s e
Net cash mflow from operating activities 17 9,131,082

Returns on investments and servicing of finance

Interest recerved 5 818,528

Interest paid 6 (4,248,583)

Net cash outflow from returns on investments and

servicing of finance (3,430,055)
Net cash inflow before financing 5,701,027

Fimancing

Unsecured loan 11 252,328
Repayment of Secured Loans 11 (5,762,472)
Net cash outflow from financing (5,510,144)
Increase 1n cash in the year 190,881
Cash brought forward 2,897,833
Cash carried forward 3,088,716

The notes on pages 8 to 13 torm part of these financial statements

302,965

(4,575,170

1,256,224
{11,215,659)

2010

14,741,077

(4,272,205)

10,468,872

(9,959,435)

437

2,388 396

2,897,833




SENTRUM LIMITED

NOTES TO THE FINANCIAL STATEMENTS

Notes to the financial statements for the year ended 31 December 2011

|

Accounting polictes

The financial statements have been piepared i accordance with zpplicable UK Accounting Standaids and a surmary
of the accounting policies, which have been applivd consisiently throughout the puiad, s set out below

Basis of accounting

The financial statements are prepared 1n accordance with the histotical cost convention

Gomg concern

The Diectors consider 1t appropiiate to prepare the financial statemenis on a going concern basts

Fixed Assets

Fixed assets are stated in the balance sheet at cost less depreciation

Rental Income turnover

Rentals received under operating leases are ¢redited to the profit and loss account on a straight-ling basis over the lease
term, even 1f the payments are not received on such a basis  Benefits provided as an incentive for the tenant to segn an
operaling lease are stmularly spread on a siraight-line basis over the term of the lease, except where the persod 10 e 1ew

date on which the rent is fist expected to be adjusted 1o the prevaihing market rate 15 shorter than the full leasc term, 1n
which case the shoaiter period is used

Lcases

Where leases are accounted {on as operating leases, the rentals are charged to the profit and toss account on a straight-
line basis over the hife of the lease

Taxaton

Curient tax 15 measured at amounts expected to be paid using the tax rates and laws that have been enacted o1
substantively enacted by the balance sheet date

Depreciation

Depiceration has been provided on a straight line basis in ordes to wrtte off the cost of depreciable fixed assels over
therr estmated useful lives  Assels are depreciazed when each phase of the development 15 completed The rates used
ale

Electrical 30 years
Mechan:cal 15 years
Qther equipment 20 years
Specified tenant vanations 10 yems
Elecinical and IT 22 4 years
Piofessional fees 22 4 years

Landiord works 22 4 years




SENTRUM LIMITED

NOTES TO THE FINANCIAL STATEMENTS

Notes to the financial statements for the year ended 31 December 2011 (continued)
2 Turnover

Tuinover 1s wholly aitributable to the pniacipal activities of the company and anses solely withim the Umited Kingdom

3 Operating profit 31-Dec-11 31-Dec-10
£ £

Operating profit 1s staied after charging
AuditTee 9,713 8,798
Deprecation 3,128,604 3,059,991
Land and buillding - operating leases 2313374 2,050,716

4  Directors’ remuneration

The Duectors recerved no remuneration for services to the Company during the yea: (201¢ None)
The are no employees 1n the Company (2010 None)

5 Interest receivable and similar income 31-Dec-11 31-Dec-10
£ £

Bank inteiest 4,874 6,101
Other interest 813,654 296,864
B8 302963

6 Intercst payable and simdar charges 31-Dec-11 31-Dec-10
£ £

Loan interest 4,248,583 4,575,170

4,248,583 4,575,170




SENTRUM LIMITED

NOTLES 10 1HE FINANCIAL STATEMENTS

Notes to the financial statements for the year ended 31 December 2011 (continued)

7  Tax onloss on ordinary activities

a) Analysis of tax m the year

Current Tax

UK corporation (ax at 26 5% (2010 28%)
Tax on preofit on ordinary activities

b) Factors affecting the tax charge for the current year

31-Dec-11
i

31-Dec-10
i

The tax assessed for the year 1s Jower (2010 lower) than the rate of UK corporation tax  The differences are explained

below

Piofit on a1dinaly activities before tax
Current tax at 26.5% (2010. 28%)
Effects of

(Over)/under prowvision from previous years
Depreciation 1n excess of capual allowances
Non-deductible expenses

Losses carned forward/(utilised)

Current tax charge for the year

8 Faaed assets

Caost at 1 January

Additions
Dusposals

Cost at 31 December
Depreciation as at 1 January
Depieciation Charge for the year

Bepreciation at 31 December

Net book value
At 31 December

2,569,738

680,981

(680,981)

31-Dec-11
£

63,299,502

63,269,502
(8,953,235}
{3,128,604)

(12,081 839)

51,217,663

2064226

577,583

(577,983)

31-Dec-10
£

63,299,502

63.299,502

(5,893,244)

{3,059,991)

{8,953,235)

54,346,267




SENTRUM LIMITED
NOTES TO THE FINANCIAL STATEMENTS

Notes to the financial statements for the year ended 31 December 2011 (continued)

9 Dehtnrs . Pen11 2. MNan 1A
£ £
Trade debiors - 708,834
Other debtors 408,530 567,658
Pirepayments and accrued income 341,260 306,009
Intercompany Sentrum (Croydon) Limited 11,939,352 11,939,352
Intercompany Sentrum Services Limited 552,249 -
Intercompany Sentrum Holdings Limited - 9,215
13,331,391 13,531,088
The mtercompany amount with Senirum {Croydon) Limited represents a loan and interest on the loan The
mercompany amount with Sentrum Services Limited represents rental cost 1n respect of the Camberley site
Intercompany amounts wete unsecuied, inteiest fiee and 1epayable on demand
10 Creditors amounts falhng due within one year 31-Dee-11 31-Dee-10
£ £
Bank and othes borrowings (note 12) 9,619,393 5,909,709
Trade ciediiors 16,544 74,052
Other cicditors 593,753 655,099
Accruals and deferred Income 3,668,915 3,719,425
Intcrcompany Sentrum (Croydon) Lirmted 251,648 253,650
Intercompany Sentrum Seivices Limited 369,740 417476
Intercompany Sentium Holdings Lirmted 357,197 159,549
14,877,190 11,188,960

The intercompany with Sentrum (Croydon) Limited represents jent payable {01 the property at Beddington Lane,
Croydon The inteicompany with Sentrum Setvices Lumited 1epresent powe costs relating 1o this company The
intcrcompany amount with Sentrum Holdings Limited represents interest on the shaieholder loan

11 Creditors amounts falling due after one year 31-Dec-11 31-Dec-10
£ £

Bank and other bonowings (note 12) 47,012,228 56,232,056
Deferred income 744,294 895,670
UITF 28 Creditor 470,579 494,755

11




SENTRUM LIMIIED
NOTES TO THE FINANCIAL STATEMENTS

Notes to the financial statements for the year ended 31 December 2011 {continued}

12 Bank and other borrrowings 31-Dec-11 31-Dec-11 31-Dec-10 31-Dec-10
£ £ £ £

Due within Due after Due withun Due after

one year one year one year one year

Anglo loan facility

Total Outstanding Balance £51,942,730 (2010

£57,852,546) 6,439,055 45,503 676 5,909,709 51,943,237
Investec loan facility

Total Outstanding Balance £3,180,338 (2010

£3,032,595) 3,180,338 - - 3,032,595
Sharcholder Ioan facility

Total Outstanding Balance £1,508,552 (2010

£1,256,224) - 1,508,552 - 1,256,224

9,619,393 47,012,228 5,909,709 56,232,056

Anglo loan facihity

Facility £72,000,0060

Teim Final Maturity Date — 30 November 2017
Repayment Teims Interest and Amorlisation
Interest Margin plus LIBOR plus Mandatory Costs
Secunity All the assets of the borrowe

Investee loan facility

Facility £64,450,312

Term Tinal Matunty Date Dec 2012
Repayment Terms Interest Only

Interest Matpgin pius LIBOR plus MLA costs
Secunity A debenture over all the assets of the

Bouower

Shareholder loan facility - Part 1 Shareholder loan facility - Part 2

Amount £1,084,980 Amount £423,572

Term ['inal Matutity Date Jan 2015 Term I'mal Maturity Date Aug 2014
Repayment Terms repayment due at the end of the Repayment Terms repayment due at the end
term of the term

Intercst 20% Interest 15%

Security Unsecured Secunty Unsecured

13 Commitment due under lease - Beddington Lane, Croydon

Asat 31 December 2011, the Company was commttted to making the following payments under non cancellable
operating leases

31-Dec-11 31-Dec-10

£ £

Amount due < 1 yea: 604,418 604,418
Amount due 2-5 years 3,625,508 3,625,508
Amount due > 5 years 7.193016 8,401,852
Lo 1263778

12




SENTRUM LIMITED

NOTES TO THE FINANCIAL STATEMENTS

Notes to the financial statements for the year ended 31 December 2011 (continued)

14

15

16

17

18

Share Capital

Autholsed
1,000 cudinary shares of £1 each

Allotted, called up and fully paid
2 oidinary sharcs of £1 each

Rescrves

Profi/{Loss) at start of year
Piofit for the year
As at the end of the year

Reconcihation of movement i equity
shareholders' funds

Biought forward equity shaieholders' funds/{deficit)
Piofil in the yea

Closing equuiy shareholder's funds

Reconaihation of operating profit 1o net cash

mflow from operating activities

Operatng profil in the year
Deprecyation

Deferred Income

UITF Ciediton

Decrease 1n debtors
(Decrease)Incicase in creditors

Net cash inflows from operating activities

Ultimate parent company and controlling party

31-Dec-11
£

1,000

31-Dec-11
£

1,963,739
2,569,738

4,533,477

31-Dec-11
£

1,963,741

2,569,738

4,533,479

31-Dec-11
£

5,999,793
3,128,604
(151,382}
(24,176)
199,697
(21,454)

9,131,082

31-Dec-10
1,600

2

31-Dec-10
£

(100,487)
2,064,226
1,963,739

31-Dee-10
£

(100,485)
2,064,226
1,963,741
31-Dec-10
£
6,336,431
3,059,991
(151,382)
(24,197}
1,093,180
4,427,054

14,741,077

Atthe 31 December 2011, the Directors regaid Glen Moar Properties Limued, a Company registered 1n the British
Vugin Islands, as the Company's ultimate parent company Tlis Company 1s controlled by the Tiustees of the Arena

Settlement

13




SENTRUM LIMITED

DETAILED PROFIT AND LOSS ACCOUNT

Profit and Loss Account for the year ended 31 December 2011

ANty

YO

£ £ £ £

Tur nover
Rental income 12,143,697 11,824,413
Recharge income 1,160,846 380,142
Power recharges 1,242,544 1,117,004

14,547,087 13,321,559
Cost of sales
Rental expenditure (2,313,374) (2,001,154)
Drrect costs (1,778,301) (623,295)
Power (1,236,379) (1,117,462)
Insutance payable (2,370) (16,038)

(5,330,424) (3,847,949}
Gross p1ofit 9,216,663 9,473,610
Administrative Costs
Legal and professional fees (78,154) (66,800)
Audit fees 9,713 (8,798)
Depreciation (3,128,604) (3,059,991)
General expenses (79 (1,267)
Baunk charges (320) (323)

(3,216,870) (3,137,179)
Operating profit 5,999,793 6,336,431
Interest recesvable and ssmilar income 818,528 302,965
Interest payable and sinular charges {4,248,583) (4,575,170}
Profit on ordinary activities before taxation 2,569 738 2,064,226

This does not form part of the audited financial statements




