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Apex Credit Management Funding Limited

Report and Financial Statements 2012

Directors’ report

The directors present their report and the audited financial statements of Apex Credit Management
Funding Limited (* the Company ) for the year ended 31 December 2012

Principal activities

Until 6 Apnl 2011 the pnincipal activaty of the company was that of an nvestment company as the
company formed part of the securitisation structure within the Apex Credit Management group of
compames  Following the purchase of the Company by the Cabot Financial group as described i note 11
the securitisation structure was unwound and the related loans repaid The Company has therefore been
dormant since 6 Apnl 2011

Review of business, results and dividends

The Company has been dormant since 6 April 2011

The directors do not recommend the payment of a dividend (2011 £rl)
Going concern

The Company has been dormant since 6 April 2011 and 15 expected to remain dormant for the foreseeable
future The accounts have been prepared on an other than gomg concern basis as a result of the cessation
of trading 1n the prior year

Directors

The directors who held office during the year, except as noted, were as follows
N Clyne

S Mound

GP Crawford

JD Randall (resigned 1 August 2012)

C Ross-Roberts (appointed 24 July 2012)

Political and charitable contributions

The company made no political or charitable donations and mcurred no political expenditure durmg the
year

Auditor

Each of the persons who 1s a director at the date of approval of this report confirms that

o 5o far as the Director 1s aware, there 15 no relevant audit information of which the Company s auditor
1s unaware, and

o the Director has taken all the steps that he/she ought to have taken as a director mn order to make
himself/herself aware of any relevant audit information 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 provisions of <418 of the
Companies Act 2006

Delontte LLP have expressed therr willingness to continue n office as auditor and a resolution to reappoint
them will be proposed at the forthcoming Annual General Meeting

Approved by the Board of Directors on 14 February 2013 and signed on behalf of the Board

(Fos

C Ross-Roberts
Director

25" March 2013
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Apex Credit Management Funding Limited

Report and Financial Statements 2012

Statement of directors’ responsibilities

The Directors are responsible for prepanng 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 that law they have elected to prepare the financial statements 1n accordance
with UK Accounting Standards and applicable law (UK Generally Accepted Accounting Practice)

Under company law, the Directors must not approve the financial statements unless they are sausfied 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 polhicies and then apply them consistently,
. make judgments and estimates that are reasonable and prudent,

] state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements, and

. prepare the financial statements on the going concern basis unless i 1s inappropriate 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
posiion of the company and enable them to ensure that 1ts financial statements comply with the
Companmies Act 2006 They have general responsibality for taking such steps as are reasonably open to
them to safeguard the assets of the company and to prevent and detect fraud and other irregularities

Company number 06563610
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Independent auditor’s report to the members of

Apex Credit Management Funding Limited

We have audited the financial statements of Apex Credit Management Funding Limited for the year ended
31 December 2012 which compnse the profit and loss account, the balance sheet, the reconciliation of
movements 1n shareholders' funds and the related notes 1 to 12 The financial reporting framework that
has been appled in their preparation 1s apphcable 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 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 m 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 responsibihities of directors and auditors

As explamed more fully in the Statement of Directors’ Responsibrhities, 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 15 to audit and express an opmmion 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 the financial statements

An audit involves obtammng evidence about the amounts and disclosures n the financial statements
sufficient to give reasonable assurance that the financial statements are free from material misstatement,
whether caused by fraud or error This includes an assessment of whether the accounting policies are
appropriate to the Company’s circuinstances and have been consistently applied 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 1n the
annual report to 1dentify matenial inconsistencies with the audited financial statements 1f we become
aware of any apparent matenial misstatements or inconsistencres we consider the imphcations for our
report

Opimon on financial statements
In our opinion the financial statements

. give a true and fair view of the state of the Company s affairs as at 31 December 2012 and of the
result 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 Companies Act 2006

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

In formung our opmon on the financial statements, which 1s not modified, we have considered the
adequacy of the disclosure made n note | to the financial statements which explamns 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 1 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 repon in respect of the following matters where the Companies Act 2006 requires us
to report to you 1f, 1n our opinion

. adequate accounting records have not been kept by the company, or retumns adequate for our audat
have not been received from branches not visited by us, or

. the company financial statements are not 1n agreement with the accounung records and returns or

. certain disclosures of directors remuneration specified by law are not made, or

. ¢ have not recejved all the informanon and explanations we require for cur audit

A

Andrew Downes (Semor Statutory Auditor)
for and on behalf of Delotte LLP
Chartered Accountants and Statutory Auditor
London, United Kingdom

é March 2013




Apex Credit Management Funding Limited

Report and Financial Statements 2012

Profit and loss account
for the year ending 31 December 2012

Notes 2012 2011

£ £
Other mtcrest recervable and similar income 5 - 224,820
Interest payable and ssmilar charges 6 - (224,820)
Profit/(loss) on ordinary activities before taxation 2 - -
Tax on profit(loss) on ordinary activities 7 - -
Profit/(loss) for the financial year 10 - -

The company has no recognised gains or losses, other than those presented 1n the profit and loss account above and
therefore no statement of recogmsed gains and losses has been presented

The notes on pages 6 to 8 form part of the financial statements
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Apex Credit Management Funding Limited

Report and Financial Statements 2012

Balance sheet
as at 31 December 2012

Current assets
Debtors

Creditors Amounts falling duc within one year

Net current assets and total assets less current habilities and
net assets

Capital and reserves
Called up share capital

Shareholders’ funds

The notes on pages 6 to 8 form part of the financial statements

These financial statements were approved by the board of directors on 14 February 2013 and were signed on its

behalf by

C Ross Roberts
Director
25™ March 2013

Company registered number 06563610
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Apex Credit Management Funding Limited

Report and Financial Statements 2012

Notes to the financial statements

1 Accounting policies

The particular accounting policies adopted are summarised below These have been applied consistently throughout
the current and proceeding year

Basis of preparation

The financial statements have been prepared in accordance with apphicable UK accounting standards and under the
historical cost accounting rules

Cash flow statenient

Under the provisions of FRS | (Revised) ‘Cash flow statements’, the Company has not provided a cash flow
statement This 1s because the Company 1s a wholly owned subsidiary of Cabot Credit Management Lumited which
prepares such a statement

Going concern

As noted m the Directors’ Report the Company 15 now dormant and is expected to remain so for the foreseeable
future The accounts have been prepared on an other than going concemn basis as a result of the cessation of trading
1n the prior year

Taxation

Current tax, mcluding UK corporation tax 15 provided at amounts expected {0 be paid (or recovered) using the tax
rates and laws that have been enacted or substannally enacted by the balance sheet date

Deferred tax 1« recogmsed n respect of all iming differences that have ongmated but not revered at the balance
sheet date where transactions or events that result in an obligation to pay more tax n the future or a rnght to pay less
tax 1n the future have occurred at the balance sheet date Timing differences are differences between the company’s
taxable profits and 1ts results as stated n the financial statements that anse from the inclusion of gains and losses m
tax assessments 1n penods different from those of which they are recogmised 1n the financial statements

A net deferred tax asset 1s regarded as recoverable and therefore recognised only when 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

Deferred tax 15 measured at the average tax rates that are expected to apply in the periods i which the timing
differences are expected to reverse, based on tax rates and laws that have been enacted or substantially enacted by
the balance sheet date Deferred tax 1s measured on a non-discounted basis

Interest

Interest recerivable and payable 1s recognised on an accrual basis

Company number 06563610 Page 6




Apex Credit Management Funding Limited

Report and Financial Statements 2012

Notes to the financial statements (continued)

2 Profit on ordinary activities before taxation

The auditor remuneration with respect to the Company’s audit fees for the year was borne by the Company s

immediate holding company, Cabot Credit Management Limted

3 Remuneration of directors

The company made no emoluments to the directors duning the year (267/ £nil)
4 Staff numbers and costs

The company had no employees during the year to 31 December 2012 (2011 il

5 Other mterest receivable and similar income
Other
6 Interest payable and similar charges

Interest payable to group undertakings

7 Taxation

No liability to UK corporation tax arose on ordinary activities for the year ended 31 December 2012, nor for the

year ended 31 December 2011

8 Debtors

Other debtors

Company number 06563610
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Apex Credit Management Funding Limited

Report and Financial Statements 2012

Notes to the financial statements

9 Called up share capital
2012 2011
£ £
Authorised:
Ordinary share of £1 1 1
Allotted, called up and fully paid:
Ordinary share of £1 1 1
10 Reconcihation of movement in shareholders’ funds
2012 2011
£ £
Profit/(loss) for the financial vear - -
Opening sharcholders  funds - -
1 |
Closing shareholders’ funds - -
—_1 1
11 Ultimate parent company and parent undertaking of larger group of which the company is a

member

Unul 6 Apmil 2011 the company was a subsidhary undertaking of Macrocom (948) Limited, a company registered 1n
England and Wales The ulumate controlling party was AnaCap Fmancial Partners L P, the principal shareholder
of Apex Credit Management Holdings Linuted, which held the entire share capital of Macrocom (948) Limited

On 6 April 2011, the ulumate controlhmg party purchased Pall Mall Finance Limited, the ultimate holding company
of Cabot Credit Management Linmied The purchase was completed with the aim of merging the Apex Credit
Management and Cabot Financial groups of companies As part of this transaction, the entire share capital of Apex
Credit Management Funding Limited was purchased by Apex Credit Management Limited, an mdirect subsidiary of
Cabot Credit Management Limited

The smallest group of which the Company 15 a member and for which group financial statements are drawn up 1s
Cabot Financial Limited and the largest 1s Cabot Credit Management Lumited

AnaCap Financial Partners L P has continued to be the company’s ultimate controlling party since 7 Apnil 2011
12 Related party transactions
Under Financial Reporting Standard 8. the company 15 exempt from the requirement to disclose transacuons or

balances with entities which form part of the group as 1t 1s a wholly owned subsidiary of Cabot Credit Management
Limited whose consolidated group accounts are publically available
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