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Belay Services Limited

Report of the directors
for the year ended 31 March 2013

The directors present therr report with the audited financial statements of Belay Services Limited (the "company") for
the year ended 31 March 2013 The report has been prepared taking advantage of the small companies’ exemption of
section 4154 of the Companies Act 2006,

PRINCIPAL ACTIVITY
The principal activity of the company in the year under review was that of a service company to, and corporate member

of, Betay Partners LLP (the "LLP") The directors do not anticipate any change in the nature of this activity going
forward

DIRECTORS
The directors shown below have held office during the period from 1 April 2012 to the date of this report

L. J Kadwili
L J Stoten

GOING CONCERN

The company’s activity 1s the provision of services to Belay Partners LLP, an LLP of which 1t is a member The
directors are confident that the LLP will remain In business and that it will continue to use the services of the company
The company has made losses and has a deficit of sharehclders’ funds However, this includes a loan from its parent,
Belay Holdings Limited, of £945,043 and Belay Holdings Limited has undertaken to continue to provide funding
necessary for the company to conlinue to be able to meet its liabilites as they fall due for the foreseeable future The
directors therefore prepare the financial statements on the going concern basis
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Belay Services Limited

Report of the directors - continued
for the year ended 31 March 2013

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Report of the Directors and the financial statements in accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial period which give a true and falr
view of the state of affarrs of the company and of the profit or loss of the company for that peniod 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) In preparing these financial
statements, the diractors are required to

- select suitable accounting policles and then apply them consistently,

- make judgements and accounting estimates that are reasonable and prudent,

- prepare the financial statements on the going concern basis unless It Is Inappropriate to presume that the company
will continue in business

The directors are responsible for keeping adequate accounting records that are sufficent 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 irregularittes

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITOR

So far as the directors are aware, there 1s no relevant audit information (as defined by Section 418 of the Companies
Act 2006) of which the company's auditor 1s unaware, and each director has taken all the steps that he ought to have
taken as a director in order to make himself aware of any retevant audit infermation and to establish that the company's
auditor 1s aware of that information.

AUDITOR
The auditor, Kinetic Partners Audit LLP, will be proposed for re-appointment at the forthcoming board meeting to
approve these financial statements

This report has been prepared in accordance with the special provisions of Part 15 of the Companies Act 2006 relating
to small companies

ON BEHALF OF THE BOARD:

L J Kadwill - Director

Date 23" July 2013
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Independent auditor’s report to the shareholders of Belay
Services Limited

Ve have audited the financial statements of Belay Services Limited (“the Company”) for the
year ended 31 March 2013, which comprise the profit and loss account, the balance sheet and
the related notes The financial reporting frameworlk that has been applied in their preparation is
applicable law and the Financial Reporting Standard for Smaller Entities (Effective Aprd 2008)
(United Kingdom Generally Accepted Accounting Practice applicable to Smaller Entities)

This report is made solely to the Company's shareholders, as a body, in accordance with
Chapter 3 of Part |6 of the Companies Act 2006 Cur audit work has been undertaken so that
we might state to the Company's shareholders 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 responsibiiity to anyone other than the Company and the Company's
shareholders as 2 body, for our audit worlk, for this report, or for the opiniens we have formed

Respective responsibilities of directors and auditor

As explained more fully in the directors’ Responsibiities Statement set out on page 3, the
directors are responsible for the preparation of the financial statements and for being satisfied
that they give a true and far view Our responsibility 1s to audit and express an opinion on the
financial statements in accordance with applicable law and International Standards on Auditing
(UK and Ireland) Those standards require us to comply with the Auditing Practices Board's
(APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaiming ewidence about the amounts and disclosures in the financal
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 circumstances 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
addiion, we read all the financial and non-financial information in the directors’ report to
identrfy material inconsistencies with the audited financial statements If we become aware of
any apparent material misstatements or inconsistencies we consider the implications for our
report,

Kineue Partners Audit LLP (s a imited lability partnership registered in England and Wales company number OC312728
Registered office One London Wall Level 10 London EC2Y SHB United Kingdom
Kinetic Partners and Kinetic Partners Jogo are registered trademarks of Kinetic Partners LLP




Independent auditor’s report to the shareholders of Belay
Services Limited (continued)

Opinion on the financial statements
In our opinion the financial statements,

o gve a true and fair view of the state of the Company's affairs as at 3| March 2013 and
of its loss for the year then ended,

o have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice, and

o have been prepared 1n accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the Information given in the directors’ repert for the financial year for which
financial statements are prepared I1s consistent with the financial statements

Emphasis of matter - going concern

In forming our opinton on the financial statements, which 15 not modified, we have considered
the adequacy of the disclosures made in note | to the financial statements concerning the
Company's ability to continue as a going concern The Company incurred a net loss of £248,307
during the year ended 3| March 2013 and, at that date, the Company's current liabilities
exceeded its total assets by £1,070,494 and 1t had net current habilities of £1,229,889 These
conditions, along with other material matters explained in note | to the financral statements,
indicate the existence of a material uncertainty which may cast significant doubt about the
Company’s ability to continue as a going concern The financial statements do not include the
adjustments that would resule if the Company was not to continue as a going concern

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 If, in our opinion

o adequate accounting records have not been kept, or returns adequate for our audit
have not been received from branches not visited by us; or

o the financial statements are not In agreement with the accounting records and returns,
or

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

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

Deborah Weston (Senior statutory auditor)

For and on behalf of iinetic Partners Audit LLP, Statutory Auditor
Cne Lendon Wall, Level 10

London

EC2Y SHB
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Belay Services Limited

Profit and loss account
for the year ended 31 March 2013

2013 2012
Note £ £
TURNOVER 1 - 237,532
Admirustrative expenses (341,454) (599,052)
OPERATING LOSS 2 (341,454) (361,520)
Interest recevable and similar income 473 14
Other income 92,944 36,566
LOSS ON ORDINARY ACTIVITIES
BEFORE TAXATION {248,037) {324,940)
Tax on loss on ordinary activities 4 - -
LOSS FOR THE FINANCIAL YEAR
AFTER TAXATION {248,037) (324,840)

The company has no recognised gains or losses other than the loss for the current and previous year as stated above
and therefore no separate statement of total recogmised gains and losses has been presented

All activities derive from continuing operations

The notes on pages 8 to 12 form part of these financial statements
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Belay Services Limited

Balance sheet
as at 31 March 2013

FIXED ASSETS
Tangible fixed assets
Investments

CURRENT ASSETS
Debtors
Cash at bank

CREDITORS
Amounts falling due within one year

NET CURRENT LIABILITIES

NET LIABILITIES

CAPITAL AND RESERVES
Called up share capital
Profit and loss account

SHAREHOLDERS' DEFICIT

Note

9
10

10

2013 2012
£ £
4,395 27,745
155,000 155,000
159,395 182,745
42,379 58,468
5,949 953
48,328 59,421
(1,278,217) (1,064,623)
(1,229,889) (1,005,202)
(1,070,494) (822,457)
1 i
(1,070,495) (822,458)
(1,070,494) (822,457)

The financial slatements have been prepared in accordance with the special provisions of part 15 of the Companies
Act 2006 relating to small companies and with the Financiat Reporting Standard for Smaller Entities (effective April

2008)

The financial statements were approved by the Board of Directors on 23" July 2013 and were signed on its behalf by

L J Kadwill - Director

The notes on pages 8 to 12 form part of these financial slatements
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Belay Services Limited

Notes to the financial statements
for the year ended 31 March 2013

1. ACCOUNTING POLICIES

Accounting convention
The financial statements have heen prepared under the historical cost convention and in accordance with the
Financial Reporting Standard for Smaller entities (effective April 2008)

Going concern

The company’s activity 1s the provision of services to Belay Partners LLP, an LLP of which it s a member The
directors are confident that the LLP will remain in business and that it will continue to use the services of the
company The company has made losses and has a deficit of shareholders’ funds MHowever, this includes a
foan from its parent, Belay Holdings Limited, of £945,043 and Belay Holdings Limited has undertaken to
continue to provide funding necessary for the company to continue to be able to meet its liabilities as they fall
due for the foreseeable future The drectors therefore prepare the financial statements on the going concern
basis

Exemption from preparing a cash flow statement
Exemption has been taken from preparing a cash flow statement on the grounds that the company qualifies as
a small company

Turnover

Turnover, which (s stated on an accruals basis, net of any value added tax, represents advisory fees arising
from continuing activities In the United Kingdom as service prowider to, and corporate member of, Belay
Partners LLP

Tangible fixed assets
Depreciation s provided at the following annual rates in order to write off the cost less estimated residual value
of each asset over its estimated useful Iife

Leasshold improvements - 3 years straight line

Office equipment - 3 years straight IIne
Furniture and fixtures - 3 years straight line
Computer equipment - 3 years straight line
Taxation

Provision ts made for corporation tax at the current rates on the excess of taxable imcome over allowable
expenses Deferred taxation 1s provided on all timing differences that have originated but not reversed by the
balance shest date other than those differences regarded as permanent An asset 18 not recognised to the
extent that the transfer of economic benefits in the future 1s uncertain  Any deferred tax assets and habllities
recognised are provided at the average rate of tax expected to apply when the asset and habllity crystaliises
and are not discounted

Forelgn currencles

Monelary assets and habilites in foreign currencies are transtated into sterling at the rates of exchange ruling at
the balance sheet date Transactions in foreign currencies are translated into sterling at the rate of exchange
ruling at the date of transaction Exchange differences are taken into account in armving at the operating resuit

Operating leases
Rentals paid under operating leases are charged to the profit and loss account on a straight ne basis over the
period of the lease

Expenses
Expenses incurred have been recogmised on an accruals basis
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Belay Services Limited

Notes to the financial statements - continued
for the year endad 31 March 2013

1. ACCOUNTING POLICIES (CONTINUED)

Investments
Investments are held at cost less provision for permanent diminution in value

2. CPERATING LOSS

The operating loss s stated after charging

2013 2012

£ £

Depreciation - owned assets 26,683 54171
Audifor's remuneratton

- Audit services 2,500 3,600

- Non-audit services 17,035 3,233

Audit services are provided by Kinetic Partners Audit LLP  Non-audit services are provided by Kinetic Partners
LLP, a related party of Kinetic Partners Audit LLP During the year, the company paid FCA compliance services
provided by Kinetic Partners LLP of £14,635 on behalf of Belay Partners LLP, of which the company is a
member

3 STAFF COSTS (INCLUDING DIRECTORS' REMUNERATION)

2013 2012
£ £
Wages and salaries 38,750 139,607
Social securnty costs 5,281 19,092
44,031 168,699
2013 2012

The average monthly number of employees, including direclors,

during the year was as follows

Fund management 2 2
Administration 1 1
3 3
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Belay Services Limited

Notes to the financial statements - continued
for the year ended 31 March 2013

4 TAXATION

(a) Analysis of the tax charge
The tax charge on the loss on ordinary activities for the year was as follows
2013 2012

Current tax
UK corporation tax - -

Deferred tax
Origination and reversal of timing differences - -

Tax on loss on ordinary aclivities - -

{b) Factors that may affect future tax charges:
A deferred lax asset in respect of losses carried forward and accelerated capital allowances has not been
recognised as it will only be recoverable to the extent that the company has sufficient future taxable profits

5 TANGIBLE FIXED ASSETS

Leasehold Office Furniture Computer
improvements equipment ¢ & fixtures equipment Total
£ £ £ £ £

COST
At 1 Apnl 2012 91,568 9,537 31,914 31,718 164,737
Additions - - 1,235 2,097 3,332
At 31 March 2013 91,568 9,637 33,149 33,815 168,069
DEPRECIATION
At 1 April 2012 78,374 5,981 26,362 26,275 136,992
Charge for year 13,194 1,937 5,860 5,702 26,683
At 31 March 2013 91,568 7,918 32,212 31,977 163,675
NET BOOK VALUE
At 31 March 2013 - 1,619 937 1,838 4,394
At 31 March 2012 13,194 3,666 5,652 5,443 27,745
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Belay Services Limited

Notes to the financial statements - continued
for the year ended 31 March 2013

6 INVESTMENTS

2013
£
COST
At 1 Apnl 2012 and 31 March 2013 155,000
NET BOOK VALUE
At 1 April 2012 and 31 March 2013 155,000

The investment of £155,000 (2012, £155,000) represents the company's capital interest in Belay Partners LLP

7 DEBTORS' AMOUNTS FALLING DUE WITHIN ONE YEAR

2013 2012
£ £
Trade debtors 1,674 16,380
Prepayments and accrued income 14,456 5,034
Other debtors 5184 37,054
VAT receivable 21,065 -
42,379 58,468
8 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2013 2012
£ £
Trade creditors 21,947 35,577
Amounts due to Belay Holdings Limited 945,043 045,043
Amounts due to Belay Partners LLP 156,805 52,648
Other creditors 146,322 8,331
Accruals and deferred income 8,000 23,024

9 CALLED UP SHARE CAPITAL
2013 2012
£ £

Allotted, 1ssued and fully paid

Number  Class

1 Ordinary shares of £1 each 1 1
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Belay Services Limited

Notes to the financial statements - continued
for the year ended 31 March 2013

10

11

12

13

RESERVES
Profit and
Share capital loss account Total
£ £ £
At 1 Apnl 2012 1 (822,458) (822,457)
Loss for the year - (248,038) (248,038)
At 31 March 2013 1 (1,070,495) (1,070,495)

OTHER FINANCIAL COMMITMENTS

The company had annual commitments under non-cancellable operating leases as set out below

2013 2012
Operating leases which expire £ £

Within one year 61,776

Within two to five years 61,776

RELATED PARTY TRANSACTIONS

The company 1s a member of Belay Partners LLP (the “LLP") During the year, the company charged the LLP
£ril (2012 £237,532) n respect of expense reimbursements, made payments on behalf of the LLP totalling
£19,953 (2012 £11,303) and received working capital funding from the LLP of £109,635 (2012 £301,483) As
at 31 March 2013 the company owed the LLP £156,905 {2012 £52,648)

During the year, the parent company, Belay Holdings Limited, loaned the company £nil (2012 £140,000) to
fund costs of the company and pald expenses of £nil (2012 £11,173) on behalf of the company As at 31
March 2013 the company owed Belay Holdings Limited £946,043 (2012 £945,043)

Harry Tyser 1s a director of the company During the year, he provided an interest free working capital loan of
£146,322 (2012 £nil) with no repayment terms At the year end, £146,322 (2012 £nil) was owed to Harry
Tyser by the company

ULTIMATE CONTROLLING PARTY
The immediate parent undertaking of the company i1s Belay Holdings Limited and the ultimate controlling party
is considered to be The Tyser 1998 Discrationary Setflement, a trust incorporated in Jersey
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