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RISK ASSESSMENT THROUGH EVALUATION LIMITED

DIRECTORS’ REPORT

The directors present therr annual report and the audited financial statements for the fifteen month penod ended 31 December
2010 On 6 August 2010, the company revised its accounting reference date from 30 September to 31 December Accordingly,
the current penod financial statements cover a penod of fifteen months, whilst the comparatives cover a pened of twelve months

PRINCIPAL ACTIVITIES
The company's pnncipal activity duning the period was the prowision of nsk management advice and services

The company 1s a wholly owned subsidiary of Windsor Limited

BUSINESS REVIEW

The results of the company for the penod are shown on page 4 The profit before tax for the penod amounted to £nil (2009 -
£11,550)

The retained profit of £ril {2009 - £9,288) has been transferred to reserves

DIRECTORS
The directors of the company at 31 December 2010 and those who served duning the penod and to the date of this report were

S Lakey
C Murphy
S Ray

AUDITOR
Each of the persons who 1s a director at the date of approval of the Directors’ report confirms that
{1} so far as the director 1s aware, there 15 no relevant audit information of which the company's auditor 1s unaware,

{2} the director has taken all the steps that he ought fo have taken as a director in order to make himself aware of any relevant
auditinformation and to establish that the company's auditor 1s aware of that information

This confirmation 1s given and should be interpreted in accordance with the prowvisions of s418 of the Companies Act 2006
The directars confirm that the directors’ report has been prepared in accordance with the small companies’ reqime

Approved by the Board of Directors on 35/ Sh )
and signed on behalf of the Board

C Murphy

Director
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RISK ASSESSMENT THROUGH EVALUATION LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT

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

Company law requires the directors to prepare such financial statements for each financial period  Under that law the directors
have elected to prepare the financial statements n 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 affarrs of the company and of the profit or
foss of the company for that period In preparing those financial statements, the directors are required to

{a)  select suitable accounting policies and then apply them consistently,
{b)  make judgements and eshmates that are reasonable and prudent,

{c} prepare the financial statements on the going concern basis unless it is nappropriate to presume that the company waill
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 rregulanties




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF

RISK ASSESSMENT THROUGH EVALUATION LIMITED

We have audited the financial statements of Risk Assessment Through Evaluation Limited for the fifteen month penod ended
31 December 2010, which compnse the profit and loss account, the balance sheet and the related notes 1 to 12 The
financial reporting framework that has been apphed i therr preparation is applicable law and Umited Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice) The directors have taken the exemptions related to
smali companies m prepanng the directors’ report

This report is made solely fo the company's members, as a body, in accordance with Chapter 3 of Part 186 of the Companies
Act 2006 Cur audit work has been undertaken so that we might state to the company’s members those matters we are
required 1o state fo them in an auditor's report and for no other purpose  To the fulfest extent permitted by law, we do not
accept or assume responsibility to anyons other than the company and the company's members as a body, for our audit
wark, for this report, or for the opinions we have formed

Respective responsibiiities of directors and auditor

As explaned more fully In the directors’ responsibiities statement, the directors are responsible for the preparation of the
financial statements and for being salisfied that they gwe a true and far view  Our responsibility 1s to audil and express an
opinion on the financial statements in accordance with applicable law and International Standards on Auditing {UK and
lreland) Those standards require us to comply with the Auditing Practices Board's Ethical Standards for Audrtors

Scope of the audit of the financial statements

An audt nvolves obtaiing ewvidence about the amounts and disclosures i the financial statements sufficient to gve
reasonable assurance that the financial statements are free from matenal misstatement, whether caused by fraud or error
This mcludes an assessment of whefher the accounting policies are appropnate to the company’s circumstances and have
been consistently appled and adequately disclosed, the reasonableness of significant accounting estimates made by the
directors, and the overall presentation of the financial statements I addition, we read all the financial and non-financial
information in the annual report 1o Idenbfy matertal inconsistencies with the audited financial statements  if we become
aware of any apparent matenal misstaternents or inconsistencies we consider the imphcations for our report

Opimon on financial statements
In our opinton the financial statements

e give a true and farr view of the state of the company's affars as at 31 December 2010 and of ifs result for the penod

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 Cormpanies Act 2006

Optnion on other matter prescribed by the Companies Act 2006
In our opinton the information given m the directors’ report for the financial period 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 in respect of the fallowing matters where the Compames Act 2006 requires us to report to you if, in

our opInIon

»  adequale 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 specrfied by law are not made, or

we have not received all the mformation and explanations we require for Qur audit, or

the directors were not entitled to prepare the financial stalements in accordance with the small companies regime or
take advantage of the small companies exemption m prepanng the directors’ report

Moy R

Matthew Perkins {Senior Statutory Auditor)
For and on behalt of Delaitte LLP

Chartered Accountants and Statutory Auditor
Birmingham, United Kingdom
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RISK ASSESSMENT THROUGH EVALUATION LIMITED

PROFIT AND LOSS ACCOUNT
15 months ended 31 December 2010

15 months 12 months

ended ended
31 Dec 30 Sep
Note 2010 2009
£ £
Revenue
Fees - 11,550
Administrative expenses - -
Operating profit being profit on ordinary
actvitres before tax 2 - 11,550
Tax on profit on ordinary activihes 4 - (2,262)
Profit on ordinary actwities after tax being
retained profit for the period 8 - 9,288

All results derive from continuing operations

There are no recognised gans and losses other than as stated in the profit and loss account Accordingly, a statement of total
recognised gans and losses is not presented




BALANCE SHEET
31 December 2010

Current assets
Debtors

Creditors amounts falling due
within one year

Net current assets and net assets

Capital and reserves

Called up share capital
Profit and loss account

Shareholders’ funds

These financial statements for Risk Assessment Through Evaluation Limsted, registered number 5934921,

were approved and authonsed for 1ssue by the Board of Directors on 2s/8 } H

and signed on behalf of the Board

C Murphy
Director

RISK ASSESSMENT THROUGH EVALUATION LIMITED

Note

31 Dec 30 Sep
2010 2009

£ £
9,875 12,311
- {2,438)

9,875 9,875

1 i
9,874 9,874
5,875 9,875




RISK ASSESSMENT THROUGH EVALUATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
15 months ended 31 December 2010

ACCOUNTING POLICIES
Basis of preparation

The financial statements have been prepared under the histoncal cost convention and in accordance with applicable
United Kingdom accounting standards

The company I1s exempt from filing a cash flow statement under FRS 1 as it 1s a wholly owned subsidiary and its parent
company includes a cash flow statement in its financial statements, which are publicly avallable

The company 15 managed as part of the Windsor Group and the directors have a reasonable expectation that the
company has adequate resources o continue in operational existence for the foreseeable future  Accordingly, the
directors continue to adopt the going concern basis in prepanng the annual accounts

Revenue

Fee income 15 recognised as income when an invoice 15 issued  All income 1s earned within the United Kingdom
Tax

The tax expense represents the sum of the tax currently payable and deferred tax

The tax currently payable 1s based on taxable profit for the perod and tax rates that have been enacled or substantively
enacted by the balance sheet date

Deferred tax 15 provided in respect of deferred tax assets and habiities using the full provison method on timing
differences mare likely than not to occur between the recognition of gains and losses in the financial statements and their
recognition in a tax computation Deferred tax assets and liabilites are not discounted

PROFIT ON ORDINARY ACTIVITIES BEFORE TAX
The direclors received no remuneration in respect of their services to the company (2009 - £nil)
The company has no employees {2009 - nil)

The company's audit fee for the current and prior penods of £1,000 (2609 £1,000) was paid by a fellaw subsidiary
undertaking

Annual filing fees for the current and previous peniod were borne by a fellow subsidiary undertaking

DIRECTORS

During the penod, Mr Lakey and Mr Murphy were also directors of the ulbmate parent company, Windsor Limited, and
were remunerated in respect of therr services to the group as a whole  No information s disclosed below in respect of
their remuneration as directors of the group as it 1s disclosed in the annual report of Windser Limited




RISK ASSESSMENT THROUGH EVALUATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
15 months ended 31 December 2010

4

TAX ON PROFIT ON ORDINARY ACTIVITIES

15 months 12 months

ended ended

31 Dec 30 Sep

2010 2009

£ £

Current tax

United Kingdom corporation tax charged at 21% {2009 - 21%) 2,436
Adjustment to tax charge in respect of pner periods - (174)
Charge for the period - 2,262

Corporation tax has been charged at 21% n the fifteen month penod ended 31 December 2010 (twelve months to 30

September 2009 - 21%) of the estimated assessable profit for the penod

The difference between the current tax shown above and the amount calculated by applying the standard rate of UK

corporation tax to profit before tax 15 as follows

15 months 12 months

ended ended

3 Dec 30 Sep

2010 2009

£ £

Profit before tax - 11,550

Factors affecting the charge for the period

Profit before tax at 21% (2009 - 21%) 2,426
Cther timing differences - 10
Adjustment to tax charge in respect of pror penods - {174)
Charge for the penod - 2,262

A number of changes to the UK Corporation tax system were announced by the Government in the Budget Statement
dunng 2010 The Finance Act (No 2) Act 2010, which was substantively enacted on 20 July 2010, includes legistation
reducing the main rate of corporation tax from 28% to 27% from 1 Apnl 2011 In addition, on 29 March 2011 the UK

Parliament passed a resolution to further reduce the main rate of corporation tax to 26% from 1 Apri! 2011

DEBTORS
31 Dec 30 Sep
2010 2009
£ £
Amounts owed by group companies 9,864 12,300
Other debtors 1 1
Tax recoverahle 10 10
9,875 12,311




RISK ASSESSMENT THROUGH EVALUATION LIMIiTED

NOTES TO THE FINANCIAL STATEMENTS
15 months ended 31 December 2010

6

10

11

CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Corporation tax payable

CALLED UP SHARE CAPITAL

Called up, allotted and fully paid
1 Ordinary share of £1 each

PROFIT AND LOSS ACCOUNT

At 1 October 2009
Profit for the penod

At 31 December 2010

RECONCILIATION QF MOVEMENTS IN SHAREHOLDERS' FUNDS

Profit for the perod
Net increase in shareholders’ funds
Opening shareholders’ funds

Closing shareholders’ funds

CAPITAL COMMITMENTS

At 31 December 2010 there were no cemmitments for contracted capital expenditure (2009 £nil)

RELATED PARTY TRANSACTIONS

31 Dec 30 Sep
2010 2009
£ £

- 2,436

31 Dec 30 Sep
2010 2009
£ £

1 1
Profit and

loss account

£

9,874

9,874

31 Dec 30 Sep
2010 2009

£ £

- 9,288

- 9,288
9,875 587
9,875 9,875

The company has not disclosed its transactions with other group companies as it 15 a wholly owned subsidiary and its
results are consolidated into the financial staterents of its ulimate parent company, which are publicly available




RISK ASSESSMENT THROUGH EVALUATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
15 months ended 31 December 2010

12 PARENT COMPANY

The ultmate parent and controlling company 1s Windsor Limited, which i1s registered in England and Wales The
immediate parent company is Ostrakon Capital {2) Limited, which 1s registered in England and Wales Windsor Limited
15 the parent company of the largest and smallest group of which the company 1s a member and for which group financial
statements are drawn up

Copies of the group financial statements of Windsor Limited are available from its registered office at 71 Fenchurch
Street, London, EC3M 4BS




