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TTT Moneycorp Limited
Directors' Report
for the year ended 31 December 2012

The Directors present their report and the audited consolidated financial statements of TTT Moneycorp Limited ('the Company' and
‘Moneycorp'} and its subsidiaries ('the Group') for the year ended 31 December 2012

PRINCIPAL ACTIVITIES

The principal activittes of the Company and its subsidiaries are the provision of a broad range of foreign exchange and payment
services to businesses and indmviduals The Company 15 authorised and regulated by the Financial Conduct Authornty (FCA},
previously the Financial Services Authority (FSA)

REVIEW OF THE BUSINESS AND FUTURE DEVELOPMENTS

The board are pleased to report that 2012 has been a year of excellent progress in many areas of the business The year started with
a change of executive management with the board welcoming four new Directors, Mark Horgan, CEQ (January 2012), Colin Buchan,
Chatrman (February 2012) Nick Haslehurst, CFO {April 2012) and Andrew Woolley, Executive Director CFX {September 2012) In
addition to the board changes, the executive team has been strengthened with specific skills and industry expernience added across a
range of key roles

Cur bustness ended 2012, with a clear, aligned set of business units, set up with appropnate resources and clearly positioned for
future growth

Our CFX business enjoyed considerable success in 2012 with the roll out of Moneycorp Online to both our Corporate and Private
business, in addition 1t served a record number of customers The business also invested in a new overseas branch with Moneycorp
Ireland opening in Q1 2013

Within the retail business, management focus, staff engagement, clear incentivisation and a determined stance, has built a platform
for future significant growth The business secured an exclusive contract for Gatwick Airport until April 2018, extended its contract
at Stansted Airport, opened two new bureaux in London and won a contract for bureaux and ATMs at Heathrow Airport

Meoneycorp became an independent deployer of ATMs in 2012  This will greatly aid operational delivery in this high growth business
stream, and we ended the year with 33 ATMs

The business has invested significantly in IT during 2012  All IT infrastructure ts now hosted in a co-location managed service
envirenment giving the business greater resithence Investment was also made in a new wholesale dealing platferm, the online
reserve and collect site and the travel money onhine website

Management continue to focus on identifying significant growth opportunities both within the UK and Overseas together with
ensuring best 1n class support services across the business

All comparatives relate to the four months ended 31 December 2011
RISKS AND UNCERTAINTIES

Operational risk - Management has identified operational risk as the business's primary nisk Operational risk includes the risk
arising within the organisation from inadequate or falled internal processes, inadequately designed or maintained systems,
inappropriate staff levels or inadequately skilled or managed people Operational nsk exposures are identified, managed and
controlled by management at all levels of the organisation Internal contrals include the organisational structures and delegation of
authonity within the Group Systems are designed to manage and, as far as possible, ehminate the risk of failure to achieve business
objectives and can provide robust, but not absolute, assurance against material misstatement or loss

Currency risk - The Group has small overseas operations in the US, Ireland and Spain  As a result, it 1s subject to foreign exchange
expasures arising from the translation of the results and underlying net assets of its overseas subsidiaries into Sterling The Group
maintains bank balances and currency stocks in a number of currencies It invoices and receives payment 1n these currencies The
Group s therefore exposed to movements in foreign exchange rates on these imited balances

Liquidity nisk - The settiement of spot and forward contracts and other short term working capital requirements requires adequate
hquidity which is generated through intra-day settlement facilities These facilities are provided through financial institutions with
which the Group has a long trading history The Group seeks to manage this risk by ensuring sufficient hquidity 1s available to meet
foreseeable needs and to invest cash assets safely and profitably
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TTT Moneycorp Limited
Directors' Report {continued)
for the year ended 31 December 2012

RISKS AND UNCERTAINTIES {continued)

Physical risk - Physical risk arises from the Group's exposure to theft, misappropriation or damage to its physical assets The Group
maintains appropriate physical secunty measures and operates suitable policies and procedures to mitigate this nisk The Group also
maintains appropriate levels of insurance to limit its exposure

Credit risk - Credit risk arises from the possibility that the Group will incur lasses from the failure of its customers to meet therr
obligations The Group does not generally provide credit to its customers but credit exposures can anse, normally for a short period
of time, as the Group depends on 1ts customers to pay for monies and services provided and to perform on foreign exchange
contracts All material credit exposures require approval by the Group Credit Committee comprising individuals independent of
business revenue generation Credit exposures are momitored regularly against approved nisk limits, with client margins called for
where appropriate

Regulatory and compliance nisk - Regulatory risk 1s the nsk of the financial or reputational loss ansing from falure to meet the
requirements of the Group's regulators Compliance nisk i1s the risk that the Group falls to adhere to the relevant rules and
regulations that apply to its business The Group has a dedicated team to set policy and ensure comphance with the FCA,
anti-money laundering regulations and other regulatory requirements throughout the business operations

Drrectors’ indemnittes - As permitted by the Articles of Association, the Directors have the benefit of an indemnity which 15 a
qualifying third party indemnity provision as defined by Section 234 of the Companies Act 2006 The indemnity was n force
throughout the last financial year and 1s currently in force The Group also purchased and maintained throughout the financial year
Directors’ and Officers’ hiability insurance in respect of itself and its Directors

Dervative instruments

Derivative financial instruments entered into by the Company include interest rate swaps The Company uses these derivative
financial instruments for economic hedging purposes and are accounted for on an accrual basis, based on the swap rate set at each
rate set date Interest payments are accounted for as interest in the profit and loss account

RESULTS AND DIVIDENDS
The consohdated profit and loss account for the year 15 set out on page 9 The Directors have approved and paid a dwidend of
£28 56 per share, totalling £10 Om {four months ended 31 December 2011 £nil)

DIRECTORS

The Directors listed below have served the Company during the year and up to the date of the signing of the financial statements
R Birchall {resigned 9 February 2012) Executive
T Bownes Non-Executive
C Buchan (appointed 24 February 2012} Non-Executive
M England Non-Executive
N Haslehurst {appainted 2 Apnil 2012) Executive
M Horgan (appointed 26 January 2012) Executive
1 Kent {resigned 28 March 2012) Non-Executive
P Lever Non-Executive
L McMurray Non-Executive
N Medici {resigned 30 April 2012) Executive
D Postings {resigned 5 January 2012} Executive
S Robinson (resigned 16 April 2012) Executive
A Woolley (appointed 12 September 2012} Executive




TTT Moneycorp Limited
Directors’ Report (continued)
for the year ended 31 December 2012

CHARITIES AND DONATIONS

During the year, the Group made donations in the UK for charitable purposes amounting to £3,837 {four months ended 31
December 2011 £2,670) of which £3,337 {faur months ended 31 December 2011 £1,670) was paid to national charities with the
balance being paid to local chanties No single donation was greater than £2,000 nor were any donations made for political
purposes

EMPLOYMENT OF DISABLED PERSONS

it 1s the policy of the Group to give full and fair consideration to apphcations for employment made by disabled persons, with regard
to their particular aptitudes and abilities Wherever possible, arrangements are made for the continued employment of persons who
have become disabled during service and for the appropnate training, career development and promotion of disabled persons

INFORMATION TO EMPLOYEES

Appropriate action has been taken to provide Group employees with information on matters of concern to them, including
consulting with employees or their representatives, encouraging their involvement in the Group's performance and achieving an
awareness on the part of employees of the financial and economic factors affecting the Group's performance

CORPORATE GOVERNANCE
Whilst the Group i1s not required to comply with the Combined Code 2008, the Directors intend, so far as possible and, to the extent
appropriate given Group's size and the constitution of the Board, to comply with the Combined Code on Corporate Governance

The Board has an established Audit Committee, chaired by Mr P Lever, which comprises the Non-Executive Directors with formally
delegated responsibiities The Audit Committee meets regularly and 1s responsible for ensuring that the financial performance of
the Group s properly menitored and reported It 1s also responsible for appointing the auditors, ensuring the auditors'
independence is not compromised and reviewing the reports on the Group from the auditors in relation to the financial statements

A Remuneration Committee consisting of the Non-Executive Directors meets regularly to consider and approve any major change in
the structure of remuneration packages of senior employees of the Group and their objectives, together with performance against
these and the awarding of any related bonuses

During the previous period, the Board established a Risk Commuttee, consisting of a Non-Executive Director and sentor management
with formally delegated responsibilittes It meets regularly to provide effective oversight of the Group's internal control and nsk
management systems, practices, policies and procedures, and to ensure the effectiveness of risk identification and management,
and compliance with internal guidelines and external requirements

INTERNAL CONTROL

The Directors' review extends to cover not just internzl financial controls but all controls including operations, compliance and risk
management The Directors are responsible for the system of internal control Although no system of internal control can prowvide
absolute assurance against matenal misstatement or loss, the Group's systems are designed 1o prowide the Directors with
reasonable assurance that problems are 1dentified on a timely basis and dealt with appropriately The key procedures that have
been established and which are designed to provide effective internal control are as follows

Management structure - the Board meets regularly and minutes of its meetings are mamntained

Financial reporting - budgets are prepared and reviewed by executive management, with Board approval thereafter Any matenal
variances to actual results are investigated and explained

Investment appraisal - the Group has a clearly defined framework for capital expenditure requiring approval by key personnel and
the Board where appropriate

Anti-money laundering - the Company ts authonsed and regulated by the FCA for the selling of travel insurance and for the
provision of payment services and the Company 1s a licensed Money Services Business (MSB)} It treats anti-money laundering and
fraud prevention as a major priority The Board regularly reviews ant-maney laundering activity and trends




TTT Moneycorp Limited
Directors' Report {continued)
for the year ended 31 December 2012

INTERNAL CONTROL (continued)

Internal Audit - the Internal Audit function reviews the effectiveness of systems and procedures for combating fraud and controlling
rnisk throughout the business Findings and recommendations are reviewed and approved by senior management and are made
available to Board members, the Audit Committee and the external auditors

The Board has reviewed the effectiveness of the system of internal controls and has considered the major business risks and the
control enviranment There 1s an ongoing programme of systems development and any nsks dentified are incorporated into the
programme

STATEMENT OF DIRECTQRS' RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS
The Directors are responsible for preparing the Annual Report and the financial statements \n accordance with applicable law and
regulations

Company law requires the Directors to prepare financial statements for each financial year Under that law the Directors have
prepared the Group and Parent Company 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 Group and the Company
and of the profit or loss of the Group for that period In preparing these financial statements the Directors are required to

i) sedect surtable accounting policies and then apply them consistently,

n) make judgements and accounting estimates that are reasonable and prudent,

) state whether apphcable United Kingdom Accounting Standards have been followed, subject to any material departures disclosed
and explained in the financial statements, and

v} prepare the financial statements on the gomng concern basis unless it is nappropriate to presume that the Company and teh
Group will 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 the Group 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 the Group and hence for taking reasonable steps for the prevention and detection of fraud and other
irregulariies

The Directors are responsible for the maintenance and integrity of the Company's website Legislation in the United Kingdom
governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions

DISCLOSURE OF INFORMATION TO INDEPENDENT AUDITORS
In accordance with Section 418 of the Compamies Act 2006, each Director in office at the date of approval of this report confirm
that

{a) so far as the Director 1s aware, there is no relevant audit information of which the Company's auditors are unaware, and
(b} they have taken all the steps that they ought to have taken as a Director in order to make themselves aware of any refevant audit
information and to establish that the Company's auditors are aware of that information

INDEPENDENT AUDITORS
A resolution to reappoint PricewaterhouseCoopears LLP was proposed and approved at the board meeting on the 25 April 2013

ON BEHALF OF THE BOARD

el Hogs—

M Horgan
Director and Chief Executive Officer '
25 Apnl 2013




TTT Moneycorp Limited
independent Auditors' Report to the Members of TTT Moneycorp Limited

We have audited the group and parent company financial statements (the "financial statements”) of TTT Moneycorp Limited Limited for
the year ended 31 December 2012 which comprise Consolidated Profit and Loss Account, Consolidated Statement of Total Recognised
Gains and Losses, Consolidated and Company Balance Sheets, Consolidated Cash Flow Statement and the related notes The financial
reporting framework that has been applied In their preparation i1s applicable law and United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice)

Respective responsibilities of directors and auditors

As explained more fully in the Directars' Responsibilities Statement set out on page 7, 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 is 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
reguire us to comply with the Auditing Practices Board's Ethical Standards for Auditors

This report, including the opinions, has been prepared for and only for the company's members as a body in accordance with Chapter 3 of
Part 16 of the Companies Act 2006 and for no other purpose We do not, in giving these opinions, accept or assume responsibility for any
other purpose or te any other person to whom this report 1s shown or into whose hands it may come save where expressly agreed by our
prior censent In writing

Scope of the aud:t of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in 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 group’s and parent 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 addition, we read all the financial and non-financial information 1n the Directors’ Report to identify matenal
mconsistencies with the audited financial statements If we become aware of any apparent material misstatements or inconsistencies we
cansider the implications for our report

Opinion on financial statements

In our opinion, the financial statements

« give a true and fair view of the state of the group’s and the parent company’s affairs as at 31 December 2012 and of the group’s profit
and cash flows 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

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Directors’ Report for the financial year for which the financial statements are prepared s
consistent with the financial statements

Matters on which we are required to report by exception

We have nothing te report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in our opimon
» adequate accounting records have not been kept by the parent company, or returns adequate for our audit have not been received from
branches not visited by us, or

» the parent company financiat statements are not in agreement with the accounting records and returns, ar

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

» we have ngt receved all the information and explanations we require for our audit

Christopher Jones (Senior Statutory Auditor)
For and behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

25 Apnil 2013




TTT Moneycorp Limited

Consolidated Profit and Loss Account
for the year ended 31 December 2012

TURNOVER

Continuing operations
Discontinued operations
Administrative expenses
OPERATING PROFIT
Cantinuing operations

Discontinued operations

Interest receivable and stmilar income
Interest payable and similar charges

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

Tax credited/{charged) on profit on ordinary activities

PROFIT FOR THE FINANCIAL YEAR/PERIOD

Notes

19

12mths to
31 Dec 12

£000Q

59,723
410

60,133

4,193
253
4,446

12mths to
31 Dec 12
£000

60,133

{55,687}

4,446

327
{70)

4,703

50

4,753

4mths to
31 Dec 11
£000

21,188
233

21,421

826
108
934

4mths to
31 Decli
£000

21,421

(20,487)

934

103
{1

1,036

(172)

864

There 1s no matenal difference between the profit on ordinary activities before taxation and the profit for the year/period stated above and

its historical cost equivalents

The notes on pages 13 to 21 form part of the financial staterments

Discontinued operations relate to TTT Moneycorp Limited's ownership intersts in Moneycorp Financial Risk Management Limited being

transferred to its Parent, Regent Acquisitions Limited during the year

Consolidated Statement of Total Recogmised Gains and Losses

for the year ended 31 December 2012

PROFIT FOR THE FINANCIAL YEAR/PERIOD

Exchange adjustment taken to reserves {translation of foreign investments)

TOTAL RECOGNISED GAINS IN THE YEAR/PERIOD

12mths to
31 Dec 12
£000

4,753

139
4,892

4mths to
31 Dec 11
£000

864

(11
853




TTT Moneycorp Limited

Consolidated Balance Sheet
As at 31 December 2012

Notes
FIXED ASSETS
Tangible assets 10
CURRENT ASSETS
Stocks 13
Debtors 14
Cash at bank and in hand 15
CREDITORS - Amounts falling due within one year 16
NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES
CREDITORS - Amounts falling due after more than one year
Prowisions for lsabthities 17
NET ASSETS
CAPITAL AND RESERVES
Called up share capital 18
Profit and loss account 19
TOTAL SHAREHOLDERS' FUNDS 20

The notes on pages 13 to 21 form part of the financial statements

Approved by the Board on 25 Aprif 2013 and signed on its behalf by

c%t@_:

N Haslehurst
Director and Chief Financial Officer

31 December 2012

€000

222
1,165,202
75,958

1,241,382

{1,228,759)

£000

5,874

12,623

18,497

(28)

18,469

350
18,119

18,469

31 December 2011

E0DO

130
1,432,712

64,005

1,496,847

{1,477,500)

£000

4,320

19,347

23,667

{93)

23,574

350
23,224

23,574
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TTT Moneycorp Limited

Company Balance Sheet
As at 31 December 2012

31 December 2012 31 December 2011
Notes £000 £000 £000 £000
FIXED ASSETS
Tangible assets 11 5,811 4,251
Investments 12 127 127
5,938 4,378
CURRENT ASSETS
Stocks 13 222 130
Debtors 14 1,165,135 1,433,245
Cash at bank and in hand 15 75,913 63,636
1,241,270 1,497,011
CREDITORS
Amounts falling due within one year 16 {1,229,623) (1,478,937)
NET CURRENT ASSETS 11,647 18,074
TOTAL ASSETS LESS CURRENT LIABILITIES 17,585 22,452
CREDITORS
Amounts falling due after more than one year 17 {28) {93)
NET ASSETS 17,557 22,359
CAPITAL AND RESERVES
Called up share capital 18 350 350
Profit and loss account 19 17,207 22,009
22,359

TOTAL SHAREHOLDERS' FUNDS 20 17,557

No profit and loss account 1s presented for the Company as permitted by Section 408 of The Companies Act 2006
The loss after tax for the year ended 31 December 2012 was £4 8m (four months to 31 December 2011 profit £0 Sm}
The notes on pages 13 to 21 form part of the financial statements

Approved by the Board on 25 Apnl 2013 and signed on its behalf by

S

N Haslehurst
Director and Chief Finanaial Officer

11



TTT Moneycorp Limited

Consolidated Cash Flow Statement

for the year ended 31 December 2012 12mthste 12mths to 4mths to 4mths to
31Dec12 310ec12 31 Dec 11 31 Dec 11
E£000 £000 £000 £000
NET CASH INFLOW/{OUTFLOW) FROM OPERATING ACTIVITIES 25,061 (8,029)
RETURNS ON INVESTMENTS AND SERVICING OF FINANCE
Interest received 327 103
Interest pad (70) (1)
NET CASH INFLOW FROM RETURNS ON INVESTMENTS AND
SERVICING OF FINANCE 257 102
Taxation paid (307) (484)
CAPITAL EXPENDITURE
Tangible fixed assets acquired (3.381) {696}
Proceeds on disposal of tangible fixed assets 320 5
(3,061) (691)
NET CASH INFLOW/{OUTFLOW) BEFORE FINANCING ACTIVITIES 21,950 {9,102)
FINANCING
Equity dividends paid (9,997) -
INCREASE /{DECREASE) IN CASH BALANCES 11,953 {9,102}
Opening cash balances 64,005 73,107
Closing cash balances 75,958 64,005
INCREASE/{DECREASE) IN CASH BALANCES 11,953 {9,102}
Note to the cashflow
Reconciliation of operating profit to cash inflow from operating actiities
Operating profit 4,446 934
Depreciation and amortisation 1,467 384
Loss/(gain) on sale of fixed assets 40 {5)
Unrealised foreign currency movements 139 (17)
{Increase)/decrease in stocks (92} 21
Decrease/(increase) in debtors 267,691 {(8,275)
Decrease in creditors (248,630} (1,071)
20,615 (8.963)
NET CASH INFLOW/{OUTFLOW) FROM OPERATING ACTIVITIES 25,061 (8,029)

12



TTT Moneycorp Limited

Notes te the financial statements
for the year ended 31 December 2012

{b)

(c)

{d)

(e)

n

(g}

(v

PRINCIPAL ACCOUNTING POLICIES

The finanaial statements have been prepared on the going concern basis, under the historical cost canvention, and 1n accordance with the
Companies Act 2006 and applicable laws and accounting standards in the United Kingdom The principal accounting policies, which have been
applied consistently, are set out below

BASIS OF PREPARATION
The consolidated finanoal statements incorporate the accounts of the Company and its subsidiary undertakings prepared for the year ended 31
December 2012 The Directors have decided not to present the Company profit and loss account

BASIS OF CONSOLIDATION

The Group ftnancial statements consalidate the financial statements of TTT Moneycorp Limited and its subsidiary undertakings for the year
ended 31 December 2012 The profits and losses of subsidiaries are consalidated from the date of acquisition to the date of disposal  All
intra-group balances and transactions, including unreahsed profits ansing from intra-group transactions, are eliminated fully on consolidation

TANGIBLE FIXED ASSETS
Leasehold properties and improvements are stated at cost or valuation ess accumulated depreciation Thecost of other tangible fixed assets is
their purchase cost together with any incidental expenses of acquisition

Depreciation 1s calculated so as to write off the cost of fixed assets over the expected useful economic lives of the assets concerned The
principal annual rates and bases used for this purpose are

Motor vehicles - 25% straight line
Fixtures and fittings - 15% straight line
Computer equipment - 25% straight line

Leasehold properties are depreciated over the period of the leases and improvements to leasehold properties over the expected lfe of those
improvements, or period of leases, whichever is shorter

STOCKS
Stocks include maps, phone cards, gold coins and train tickets, which are stated at the lower of cost and net realisable value Cash held for
trading 1s shown as part of cash at bank and inhand Stocks of foreign currencies are valued at the closing market price

INVESTMENTS IN SUBSIDIARY UNDERTAKINGS
Investments in subsidiary undertakings are recorded at cost plus incidental expenses less any provision for impairment Impairment reviews gre
performed when there has been an indication of potential impairment

INVESTMENTS
tnvestment holdings are valued at the lower of cost and net realisable value as at the balance sheet date

FOREIGN CURRENCIES

Trading transactions denominated in foreign currencies are translated into sterhing at the exchange rate ruling when the transaction took place
Monetary assets and liabilitres denominated in foretgn currencies are translated into sterling at the exchange rate ruling at the balance sheet
date Exchange gams or losses are included in arriving at the operating profit The gross assets and rabilities relating to foreign currency
exchange contracts are reported in the balance sheet under debtors and creditors respectively

The financial statements of the averseas subsidianies are translated at the rate of exchange ruling at the balance sheet date The exchange
difference arismg on the re-translation of opening net assets Is taken directly to reserves All other translation differences are taken to the profit
and loss account

FINANCIAL INSTRUMENTS

Trading transactions denominated n foreign currencies are translated into sterling at the exchange rate ruling when the transaction took place
Monetary assets and liabihities denominated in foreign currencies are translated into sterling at the exchange rate rubng at the balance sheet
date Exchange gains or losses are included in arriving at the operating profit The gross assets and llabilities relating to foreign currency
exchange contracts are reported in the balance sheet under debtors and creditors respectively

13




TTT Moneycorp Limited
Notes to the financial statements {continued)
for the year ended 31 December 2012

1 PRINCIPAL ACCOUNTING POLICIES {Continued)

()  TURNOVER, COST OF SALES AND REVENUE
Turnover Is the net value of currencies bought and sold as well as other sales Specifics for each business segment are described below
Retail turnover compnses the value of currencies traded as a result of the Group's operation of bureaux de change It also includes sales of
travellers' cheques and transacttons involving money transfers, bankers' drafts, credit cards and encashment of personal cheques Turnover s
recagmised when the transaction 1s made
The Wholesale business provides money services by supplying foreign currency notes to individuals and businesses Turnover Is recogrsed on
the trade date of the currency order
Turnaver from the Commercial Foreign Exchange business consists of the value of currencies sold in spetand forward currencey deals and
optians Turnover 1s recognised at trade date
For online trading, turnover compnses iIncome earned on onfine trading services, which 1s recognised when the transaction is made
Agency comrmissions and fees received on other (tems are also recogrised in the period when the transaction 1s made

0] OPERATING LEASES
Costs In respect of operating leases are charged to the profit and loss account on a straight hine basis over the lease term

(k}  PENSIONS - Defined contribution scheme

The Company operates a defined contnibution penston scheme The assets of the scheme are held separately from those of the Company in an
independently administered fund The pension cost charge disclosed in note 5 includes contnbutions payable by the Company to the fund

{1 DEFERRED TAXATION

Deferred tax is recagnised in respect of all timing differences that have eriginated but not reversed at the balance sheet date where transactions
or events that result In an obligation to pay more tax in the future or a nght to pay less tax in the future have occurred at the balance sheet

date Timing differences are differences between the Group's taxable results and its results as stated in the financial statements Deferred tax 15
measured at the average tax rates that are expected to apply in the periods in 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 is measured on a non-discounted
basis Deferred tax assets are recogmised 1o the extent that it 1s regarded as more likely than not that they will be recovered

(m) TRADE DEBTORS
Trade debtors are carried at original invoice value, less provision made for imparrment A provision for impairment of trade debtors 1s
established when there 15 objective evidence that amounts due will not be abfe to be collected according to the original terms The amount of
the prowision is recogmised Iin the profit and loss account by reference to the expected future cash flows When a trade debtor 1s deemed
uncollectible, it 15 wntten off against the provision account for trade debtors

{n} TRADE CREDITORS
Trade creditors are carned at onginal invoice value

{o} PROVISIONS AND CONTINGENT LIABILITIES
Provisions are recognised when present obhigations will probably lead to an outflow of economuc resources from the business A present
obligation anses from the presence of a legal or constructive comrmitment that has resulted from past events Where passible outflows from the
business are considered improbable, this 1s considered a contingent habiity and no liability 1s recogmised

2 TURNOVER
Turnover comprises the gross value of traded currencies and other sales during the year to 31 December 2012 of £8,548m {four months to 31
December 2011 £2,208m), less the gross value of traded currencies and other purchases in the same period of £8,488m (four months ended 31
December 2011 £2,187m) made in the United Kingdom

Group Group
12mths to 4mths to
3 OPERATING PROFIT 31 Dec12 31Decll
Operating profit is stated after chargmg/{crediting) £000 EQO0
Fees payable to the Company Auditor for
The audit of the Company and consolidated financial statements 90 92
The audit of the Company's subsidianes pursuant to legislation 5 3
Other services relating to taxation 25 37
Fees payable for other services 10 34
Release of estimated employee bonus accrued, not payable {697) -
Operating lease rentals 17,927 5,391
Depreciation of tangible fixed assets (note 10} 1,467 384
Gain on disposal of Investments (317} -
Loss/(gain} on disposal of tangible fixed assets 40 (5]
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TTT Moneycorp Limited

Notes to the financial statements (continued)
for the year ended 31 December 2012

4 DIRECTORS' EMOLUMENTS

Aggregate emoluments (including benefits) for management services as Directors
Compensation for loss of office
Penston contributtons

Amounts in respect of the highest paid Birectors are as follows
Aggregate emoluments (Including benefits)

One Director received pension contributions under money purchase schemes during the year {two four months to 31
December 2011} There are no outstanding pension contributions at 31 December 2012 (31 December 2011 £nil)

5 EMPLOYEE INFORMATION
{a) The average number of persons employed by the Group, including Executive Directors,

during the year 1s analysed below

Management and administration
Operations

{b) Employment costs - 2ll employees including Directors

Whages and salanes
Social security costs
Other penston costs

6 INTEREST RECEIVABLE AND SIMILAR INCOME
Interest receivable and similar income consists of

Bank interest

7 INTEREST PAYABLE AND SIMILAR CHARGES
Interest payable and similar charges consists of

Bank interest
Other interest

8 TAX ON PROFIT ON ORDINARY ACTIVITIES

{a} Analysis of {credit)/charge for the year/period
Current tax
UK corporatton tax for the year/period
Overseas tax
Total current tax, note 8{b)

Deferred tax
Total deferred tax {credit}/charge (note 17}
Tax credited/charged on profit on ordinary activities

Group Group
12mths to 4mths to
31 Dec12 31 Dec 11

£000 £000
1,392 340
355 65

3 4
1,750 409
598 100

Group Group
12mths to 4mths to
31 Dec12 31 Dec 11

Number Number
94 103

432 484

526 587
£000 £000

19,994 7,621

2,085 902
198 68

22,277 8,591

Group Group
12mths to 4mths to
31 Dec 12 31 0ec 11

£000 £000
327 103

Group Group
12mths to 4mths to
31 Dec 12 31Decll

£000 £000
68 1

2 -

70 1

Group Group
12mths to 4mths to
31 0ec 12 31 Dec11

£000 £000
15 79
15 79
{65} 93
{50} 172
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TTT Moneycorp Linited

Notes to the financial statements {continued)

for the year ended 31 December 2012 Graup Group
12mths to 4mths to
31 Dec 12 31 Dec 11
8  TAX ON PROFIT ON ORDINARY ACTIVITIES {continued) £000 £000

{b)

10

11

Factors affecting tax charge for the year/period
The tax assessed for the year 15 higher than (2011 lower than) the standard rate of corporation tax in the UK of 24% ({four
months ended 31 December 2011 26%]) The differences are explained below

Profit on ordinary activities before taxation 4,703 1036
UK corporation tax for the year at 24 5% (four months ended 31 December 2011 26%) 1,152 269
Effects of

Expenses not deductible for tax purposes 59 a4
Accelerated capnal allowances and other timing differences (65) 93
Overseas tax rate differential 2 11
Gain on dispasal 77 -
Adjustments to tax charge in respect of previous periods 326 -
Group relief receved {1,536) {338)
Current tax charge for the year/period (note 8{a)} 15 79

On 21 March 2012, the Government announced a reduction in the rate of corporation tax to 24% with effect from 1 Apnil 2012
This reduction was enacted on 26 March 2012 under the Provisional Collection of Taxes Act 1968 The Finance Act 2012, which
passed into law on 3 July 2012, included legislation to reduce the main rate of corporation tax from 24%to 23% with effect from
1 Apnl 2013

On S December 2012, the Government announced a further reductiaon in the main rate of corporation tax to 21% from 1 April
2014 Additionally, on 20 March 2013 the Government announced a further reduction i1 the main rate of corparation tax to 205
from 1 April 2015

Group Graup
12mths to amths to
OIVIDENDS 310ec 12 31 Dec 1l
£000 £000
Dividend paid E28 56 per share (four months ended 31 December 2011 £Nil) 9,997 -
TANGIBLE FIXED ASSETS - GROUP Fixtures
Leasehold Motor and {omputer
Properties Vehicles Fittings  Equipment TOTAL
COsT £000 £000 £000 £000 £000
At 1 January 2012 1,179 a4 3,738 3,062 8,023
Additions 6 17 1,175 2,183 3,381
Disposals - - {147} {320) [467)
At 31 December 2012 1,185 61 4,766 4,925 10,937
ACCUMULATED DEPRECIATION
At 1 January 2012 992 ) 1,885 820 3703
Charge for the year 6 38 639 784 1,467
Disposals . - (107) - (107)
At 31 December 2012 998 44 2,417 1,604 5,063
NET BOOK VALUE
At I January 2012 187 38 1,853 2,242 4320
At 31 December 2012 187 17 2,349 3,321 5,874
TANGIBLE FIXED ASSETS - COMPANY Fixtures
Leasehold Motor and Computer
Properties Vehicles Fittings  Equipment TOTAL
CosT £000 £000 £000 £000 £000
At 1 lanuary 2012 1179 15 3,654 3,004 7852
Additions 6 1,175 2,182 3,363
Disposals - - {135} {310) {243}
At 31 December 2012 1,185 15 4,690 4,876 10,766
ACCUMULATED DEPRECIATION
At 1 January 2012 992 4 1,819 786 3601
Charge for the year 6 11 653 791 1,461
Disposals - - {107} - (107)
At 31 December 2012 998 15 2,365 1,577 4,955
NET BOOK VALUE
At 1 January 2012 187 1,835 2,218 4,251

At 31 December 2012 187 - 2,325 3,299 5,811
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TTT Moneycorp Limited

Notes to the financial statements (continued)
for the year ended 31 December 2012

12  INVESTMENTS COMPANY

Cast

At 1 January 2012
Additians/disposals
At 31 December 2012
Impairments

At 1 lanuary 2012
Provision far impairment
At 31 Decemnber 2012
Net book value

At 1January 2012

At 31 December 2012

31 Dec 12 31 Dec 11
£000 £000
2,437 2,437
2,437 2,437
{2,310) {2,200

- {210}

{2,310) (2,310
127 337

127 127

On 21 june 2012, awnership In Moneycorp Financial Risk Management Ltd {MFRM) was transferred to Regent Acquisitions
Limited for a consideration of £317k, being nat assets of £290k plus goodwall of £27k  During the year ended 31 August 2010, the
Directors’ impairment review resulted in the investment in MFRM being written down to zero, hence the gain on disposal In these
financial staternents of £317k  The Directors believe that the carrying value of the remaining investments i1s supported by thewr

underlying net assets

Company Nature of business
Moneycorp SLU Introducing broker
Moneycorp Ing Introducing broker
TTT Moneycorp Pty Ltd Intraducing broker

Country of incorporation

Spain
USA
Australia

All the above subsichanies are ingluded in the consolidated financial statements

13 STOCKS

Stocks of maps phone cards, gold coins and tran tickets

Class of shares
QOrdmary
Qrdinary
Ord:nary

Holding
100%
100%
100%

Group and Company

14 DEBTORS

Trade debtors
Less provision for trade debtors

Net trade debtors

Amounts owed by Parent undertakings
Amounts owed by Group undertakings
Gther debtors

Corparation tax

Prepayments and accrued income

31Dec 12 31 Dec11
£000 £000
222 130

Group I I Company
31 Dec 12 31Dec1l 31 Dec 12 31 Dec 1t
£000 £000 £0G0 £000
1,161,078 1,429,926 1,161,078 1429926
{231) {254) {231) (254}
1,160,847 1,429,672 1,160,847 1,429,672
730 469 730 469
- - 13 459
714 469 665 422
181 - 155 129
2,730 2,102 2,725 2094
1,165,202 1,432,712 1,165,135 1,433,245

Amounts owed between Parent and Group undertakings are unsecured, interest free and repayable ondemand The 2011
comparatives have been re presented resulting i an increase of £1,166m to trade debtors to conform with the 2012

presentation

15 CASH ATBANK AND IN HAND

At 31 December 2012, the Group's cash balances with banks included £63 8m (31 December 2011 £43 6m) of customer deposits
The corresponding liability 15 included within trade creditors (Note 15)

16 CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Amounts owed to Parent undertakings
Amounts owed to Group undertakings
Taxation and soctal security
Carporation tax

Acceruals and deferred income

| Group | i Company
31 Dec 12 31Dec1l 31 Dec 12 310ecll
£000 £000 £000 £000
1,223,422 1,471,307 1,223,420 1,471,287
52 265 52 265
- - 961 1,680
586 864 551 789
- 111 - -
4,699 4,553 4,639 4,916
1,228,759 1,477,500 1,229,623 1478,937

Amounts owed between Parent and Group undertakings are unsecured, interest free and repayable on demand The 2011
comparatives have been re-presented resulting in an tncrease of £1,166m to trade creditors to conformwith the 2012

presentation




TTT Moneycorp Limited

Notes to the finanaal statements (continued)
for the year ended 31 December 2012

17

18

19

20

CREDITORS AMOUNTS FALLING DUE AFTER MORE THAN QNE YEAR
Deferred tax

At 1 lanuary 2012/Comparative 1 Septerber 2011
{Credited)/charged to the profit and loss account
At 31 December

Group and Company

31 Dec 12 31 Decll
£000 £000

93 -

[65) 93

28 93

The deferred tax balance of £28,140 (31 December 2011 £92,794) is the accumulated excess of capital allowances over corresponding

depreciation and other timung differences
CALLED UP SHARE CAMTAL

Ordinary shares of £1 each
Authorised - value
Authorised - number

Allotted, called up and fully paid - value
Allotted, called up and fully paid - number

PROFIT AND LOSS ACCOUNT

At 1 fanuary 2012/Comparative 1 September 2011

Profit for the finzncial year

Dividends paid

Exchange adjustment taken to reserves (translation of foreign investmentsj
At 31 December

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS’ FUNDS

Opening equity shareholders' funds

Profit for the financial period

Dividends paid

Exchange adjustment taken to reserves (translation of fareign investmentsj
Net addition to shareholders' funds

Closing equity shareholders’ funds

Group and Company

31 Dec 12 31 Decll
£1,000,000 £1,000,000
1,000,000 1,000,000
£€350,000 £350,000
350,000 350,000
Group I l Company
12mths to 4mths to 12mths to 4mths to
31 Dec12 31 Dec1l 31 Dec 12 31 Decll
£000 E00D £000 £000
23,224 22,371 22,009 21,559
4,753 864 5,195 450
{9,997} - (9,997) -
139 (11) - -
18,119 23,224 17,207 22,009
Group I | Company
12mths to 4mths to 12mths to 4mths to
31 Dec 12 31 Decll 31 Dec12 31 Dec 11
£000 £000 £000 £000
23,574 22,721 22,359 21,909
4,753 464 5,195 450
(9,997) - {9,997) -
139 11} - R
(5,105) 853 {4,802} 450
18,469 23,574 17,557 22,359
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Notes to the financial statements {continued)
for the year ended 31 December 2012

21

(a)

ib)

22

23

FINANCIAL COMMITMENTS

Contractual annual commitments

The Group leases certain premeses on short-term contracts The rents payable under these leases are subject to renegatiation at vanous intervals
specified in the leases and for which the Group pays all insurance, maintenance and repatrs Payments due in the forthcoming year under

non-cancellable aperating leases are as follows

Group and Company J

Date of termination of leases/contracts

Within one year
Between two and five years inclusive
After five years

Capital commtments
Capital commitments at 31 December 2012 for which no provision has been made In these financial statements were

statements were as follows

Capital expenditure contracted for but not provided for at the balance sheet date

31 Dec 12 31 Dec 11
£000 £000
5,624 271
1,463 8,150

491 232
7,578 8,653

31Dec12 31 Dec 1l

£000 £000

RELATED PARTY TRANSACTIONS
Durtng the year, the following transactions were carried out with related parties

Mr M Horgan entered into foreign exchange transactions totalling £0 369m, yielding commision income for the Group of less than £1k in the year,

(2011 No transactions} There were no deals outstanding that were not yet due for settlement at the year end

Mr P Lever entered inte transactions totalling £26k duning the current and prior period yielding commission income for the Group of less than £1k
m either pertod  There were no deals gutstanding that were not vet due for settlement at either the year end or 31 December 2011 Mr Lever 15
a Director of Datong PLC  During the year Datong PLC entersd into foreign exchange transactions totalling £7 671m resulting 1n a gross profit for
the Group of £6k {four months ended 31 December 2011 £6k) There were no deals outstanding that were not yet due for settlement at the year
end (31 December 2011 £1 120m} Mr Lever is alsa Chawman of Bishap internatignal Linmited  Buring the year Bishop tnternational Umited
supplied services to the Group to the value of £3k {four months ended 31 December 2011 £8%) The balance cutstanding at the year end was £ni

{31 December 2011 £rmi} All transactions were carried out at arm's length

Ms L McMurray entered into foreign exchange transactions totalling £1 236m, yielding commussion income for the Group of less than £1k in the

year, (2031 No transactiens) There were no deals outstanding that were not yet due far settlement at the year end

The Group entered into transactions with Zodiac Seats Ltd (Formerly Contour Aerospace Ltd), a Company refated by common contral  Zodiac
Seats Ltd executed fereign exchange transactions resuiting in a gross profit of £3k 1n the year (four months ended 31 December 2011 £174k)
There were deals outstanding that were not yet due for settlement at the year end totalling £6 349m (31 Decermber 2011 £41 082m) Al

transactions were carried out at arm's length

Although the Group did not enter into any transactions wath Premium Aircraft Interiors Group, a Company reiated by common control during the
year, during the prevtous four months ended 31 December 2011 1t entered into foreign exchange transactions that yerlded a gross profit of £3k
There were no deals outstanding that were not yet due for settlement at the year end {31 December 2011 none) All transactions were carried

out at arm's length

The Group entered inta transacttons with Rayal Bank of Scotland pic which contributed £10 474m to revenue for the year {four months ended 31
December 2011 £2 9m) There were both buy and sell side deals autstanding that were not vet due for settlernent at the year end totalling
£83 5m and £83 Om respectively, resulting in a net balance of £0 5m (at 31 December 2011 buy side £232 3m, sell side £231 1m, net £1 2m) All

transactions were carried out at arm's [ength

During the year, the Company sald certain IT assets to Moneycorp Technologies Limited, a campany related by common contrel, far consideration
of £310k The Group then entered mto an agreement to lease the right to use these IT assets from Maneycorp Technologies LUimited for which a

fee of £310k was charged At 31 December 2012 these amounts remained recorded as intercompany balances

ULTIMATE HOLDING COMPANY AND CONTROL

At the balance sheet date, the ultimate holding company 15 Regent Acquisitions {Holdings} Limited, 2 company incorporated and registered in
Jersey, Channel Islands The ultimate controllers of this company at the balance sheet date were the RBS Special Opportunrties Fund (a Fund

which 1s managed by RBS Asset Management Limited” and for which the nominee company 1s RB Investments 1 Liruted)

*RBS Asset Management Limited s a subsidiary of Royal Bank of Scotland plc
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Notes to the financial statements {continued)
for the year ended 31 December 2012

24 FINANCIAL RISK MANAGEMENT

The Group's principal risk management objective 1s to avord financial loss  The Group actively manages risks through regular reviews of the current
and projected order book to ensure that risks do not become excessive or overly concentrated Specific due diligence 1s undertaken to assess the
nisk associated with new customers The Group does not generally provide credit to its cusiomers  The Group maintains refattonships with a
number of top-tier bank counterparties to mitigate concentration risk  More informanion on the Group's nsk management objectives and

processes for managemg risk are set out in the Directors' report

The table below sets out the Group's financial instruments by class Assets and liabilities are measured at the transaction price agreed with the
customer or counterparty  Assets are impaired if it 1S ¢considered that the ikelihood of recavery is low

{a} Derwative financial instruments
Forward foreign currency

{b} Non-derivative financial instruments
Receivables - short term

Trade and payables - short term

(c) Credit risk

At 31 December 2012
Other recevables
Forward foreign currency contracts

At 31 December 2011
Other receivables
Forward foreign currency contracts

31Dec 12 31Decll

€000 EQOO

Assets 1,160,847 1,429,672
Liabilities (1,157,296} {1,425,628)
Net assets 1,551 4,044
Non-custemer cash 12,124 20,405
Other recevables 1,626 938
13,750 21,343

Customer balances (63,834) (43,651)
Other payables {638) {1,240)
(64,472) (44,891)

0-3 manths 3-6 manths »6 months Tatal

£000 £000 £000 £000

1,626 - - 1,626

673,910 193,299 293,638 1,160,847

675,536 193,299 293,638 1,162,473

0-3 months 3-6 months >6 months Total

£000 £000 £000 E0DD

938 - 938

701,822 321,417 406,433 1,429,672

702,760 321,417 406,433 1,430,610

Collateral 15 held in respect of customer deposits and margins received on customer transacttons These amounts are maintained i segregated

bank accounts

Management has rewiewed the financial assets of the Group at the year end and are satisfied that they remain of a high quabity and that no

impairments are required to these balances

{d] Financial instruments at balance sheet date by contractual rmaturity

At 31 December 2012

Financial assets
Financial liabilities

At 31 December 2011
Financial assets
Financial habihties

0-3 months 3-6 months  6-12 months 1-2 years Total
£000 £000 £000 £000 £000
687,661 193,299 268,244 25,393 1,174,597
(735,254} {193,179) (267,927) {25,408) (1,221,768)
(47,593) 120 317 {15) {47,171)
0-3 months 3-6 months 6-12 months 1-2 years Total
£000 £000 £000 £000 £000
767,535 301,823 359,520 22,137 1,451,015
{B25,083) {285,726) {338,867) {20,843) {1,470,519)
[57.548) 16,097 20,653 1,254 (19,504)
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Notes to the financial statements [continued)
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24 (d) Financial instruments at balance sheet date by contractual maturity {continued}

The Group seeks to manage financial risk by ensuning sufficient hquidity 1s available to meet foreseeable needs and to invest cash assets
safely and profitably

The Group's exposure to foereign exchange movements together with the financial assets and habilities outhined above are matenially
hedged with a number of counterparty banks Management does not consider that there 1s any undue counterparty or credit risk
resulting from thes actvity

{e) Currency receivable and payable in Sterling at year end

Management have considered the likely impact of exchange rate movement The impact 1s considered to be immaterial as substantially all
of the Group's positions are fully hedged

{f} Managing capital

Management consider share capital and net retained earnings to represent the capital of the business Management regularly reviews the
Group's capital requirements in light of existing and projected future business
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