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Callcredit Information Group Limited

DIRECTORS' REFCRT

The directors present their annual report and audited financial statements for the year ended 31 December 2009

In December 2009, 100% of the share capital of Callcredit Information Group Limited was acguired by DMWSL 617 Limited DMWSL 620
Limited 15 the ultmate controlling company of Callcredit information Group Limited incorporated th England and Wales VIP | Nominees
Limited 1s the ultimate controlling party of the Company on behalf of the investors in the Vitruwian Investment Partnershup | The Vitruvian
Investment Partnership | 1s managed by Vitruwian partners LLP

PRINCIPAL ACTIVITIES

Callcredit Information Group Limited operates in the credit solutions and marketing solutions arenas The Credit Solutions Division compnses
Callcredit (providers of credit referencing services for business and consumers), DecisionMetncs (specialists in scorecard development and
mutt-bureau solutions) and Legatio (providers of identity venfication software and online tax filing) The Marketing Solutions Division supplies
marketing data, database hosting and marketing fulfiiment services, international market analysis and network planning

BUSINESS REVIEW
OVERVIEW OF THE YEAR

Callcredit Informatlon Group has continued to see excellent growth in 2009, with sales increasing year on year by 9% Full year profits of
£7 1M show an uphft of 54% on 2008 and operating profit margins have increased from 12% to 14% The Directors regard this as a posibve
result given the economic chmate and, particularly, the uncertain trading conditions

A summary review of the significant trading activities 1s given below

Callcredit

Calicredit has had another extremely successful year Revenues have increased year on year by 21% and sales targets have been met,
despite challenging conditions m the financial services markets Callcredit has generated a profit of £5 7mn 2009, up from £2 9m in 2008
Calicredit continues to develop its suite of products to meet the needs of its clients Callcredit's brand continues to grow along with a
reputation for guakity and depth inits range of services

DeclsionMetrics '
DecisionMetncs has demonstrated strong performance, particularly in the latter half of the year, with sales double that of 2008 The operating '
loss in the previous year has been tumed arcund t¢ show a profitable position in 2009 It continues to provide the Group with excellent credit

sconng capabilities

Legatlo
Legatio has continued to perform well with revenues for the year In line with expectations Profits have exceeded budgets and are 71% up on
the pnor year

Callcredit Marketing (formerty EuroDirect Database Marketing Limited)

Challenging market conditions continue to prevail in the marketing services sector The directors regard the profit made as satisfactory given
the adverse economic conditons Callcredit Marketing continues to build its presence in the international arena and capitahise on synergistic
benefits with Callcredit Marketing Solutions, its sister marketing services company

Callcredit Marketing Sotutlons (formerly Broadsystem Limited)

Callcredit Marketing Solutions has also been affected by difficult market condiiens in the marketing services sector, with a resultant impact
on revenue and margins However, despite this difficult chimate Callcredit Marketing Sclutions has performed relatvely well compared with its
competition, offening a broad set of solutions and options for clients and service excellence, leading to a high level of client retention

GMAP
Improved operational efficiences have been introduced to improve profitability in difficult trading conditions  On 30th June 2009 the trade and
assets of the company were hived up into ds immediate parent, Callcredit Marketing Limited
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Calicredit Information Group Limited
DIRECTORS' REPORT

OBJECTIVES AND STRATEGIES
Calicredit Infermation Group s business targets and objectives

The pnmary objectives of the Group for 2010 are to increase market share in both the credit and marketing sectors and to make further progress in improving s
margins as its businesses grow in scale Now in a cash-generating position the Group will continue to Invest tin systems, data infrastructure and human
resources in arder to achieve a high level of tumover growth for its three year plan

RISKS AND UNCERTAINTIES

The pnncipat nsks to the Group are as follows

1 The directors are vigitant in thewr monitonng of the prevailing economic conditions and are mindful of the current lack of confidence in the credit markets
Calleredit Information Group's breadth of portfolio 1n terms of product, geography, chent and sector and its capacity to adapt to change should mibigate the impact
of the nsk of reducing business volumes arnsing from the current economic position

2 Hawing built a strong position in the market the Board recognises the negatve impact of delivering a delayed or sub-cptimal service leading to a lass of
confidence Ensuring highly skilled staff are well motivated and suppeorted and the continuous improvement of systems and processes, underpinned by siate of
the art technology help to mimmise this nsk

3 The nsk of loss, theft, wrongful disclosure or corrupbon of data 15 a key focus of the Board and a comprehensive set of stnngent secunty measures are in place
to ritigate or minimise such nsks These underpin all aspects of the business and are kept under constant review to ensure best practice 1s achieved

4 Rapid changes such as the move away from traditional media to the new electronic media in the Direct Marketing industry are, wherever possible, anticipated
and acted upon by the directors  The Board recogrises the very real nsk of standing still and actively seeks to capstalise upon the opportuniies such changes
provide through a combination of iInnovaton technology and flexibility

Callcredit Information Group has robust procedures in place for nsk assessment and reporting  The risk profile 1s reviewed quarterly by the Board highlighting the
key n=sks facing the business and assessing any improvement or detenoration so that internal controls can be enhanced where necessary to ensure such nsks are
properly mitigated

All nsks are managed in accordance with the established nsk policy
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DIRECTORS' REPORT

DIVIDENDS

The directors do not propose to pay a final dvidend (2008 £nil)

DIRECTCRS

The directors who served dunng the year were

D J Cutter Appointed 1st January 2009, resigned 7th December 2009
M J Green

E A Richards

R J Twigg Resigned 7th December 2009

J F McAndrew Appointed 19th January 2010

Messrs DJ Cutter and R J Twigg are also directors of Skipton Building Society and Skipton Group Holdings Limited, which were the
ultimate and immediate parent undertakings respectively until 7th December 2009

Mr JF McAndrew and Mrs EA Richards have been directors of the immediate parent cornpany, DMWSL 617 Limited and the
ulttmate parent company DMWSL 620 Limited since the Group changed ownership on 7th December 2009

DISCLOSURE OF INFORMATION TO AUDITCRS

The directors who held office at date of approval of this directors’ report canfirm that, so far as they are each aware, there
15 no relevant audit information of which the Company’s auditors are unaware, and each director has taken all the steps
that they ought to have taken as a director {o make themselves aware of any relevant audit information and to establish
that the Company's auditors are aware of that information

POLITICAL AND CHARITABLE CONTRIBUTIONS

The Group made no political contnbutions {2008 £nil) dunng the penod Donations by the Group to UK chanties amounted
to £4,624 (2008 £6,273)

EMPLOYEES
It 13 the policy of the Group to disclose to staff at all levels information on matters of concem to them as employees
CREDITOR PAYMENT POLICY

The Group's policy concerming the payment of suppliers for the next financal year s to agree terms of payment in advance
and 1o make the payment in accordance with agreed terms and any other legal obligations

As at 31 December 2009 creditor days were 34 days (2008 48 days}

AUDITORS

Pursuant to Section 487 of the Companies Act 2006, the auditors will be deemed to be reappointed and KPMG Audit Plc
will therefore continue n office

By order of the board

E A Richards
Secretary

(52005 U chS

10th March 2010
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Callcredit Information Group Limited

DIRECTORS' REPORT AND THE FINANCIAL STATEMENTS

The Directors are responsible for prepanng the Directors’ Report and the financial statements in accordance with apphcable law and
regulations

Company law requires the Directors to prepare group and parent company financial statements for each financial year Under that law they
have elected to prepare both the group and the parent company financial statements in accordance wath IFRSs as adopted by the EU and
applicable law

Under company law the Directors must not approve the financial statements unless they are satisfied that they give a true and farr view of the
state of affars of the group and parent company and of therr profit or loss for that perniod In prepanng each of the group and parent company
financial statements, the Directors are required to

+ select suitable accounting policies and then apply them consistently,

* make judgments and estimates that are reasonable and prudent,

» state whether they have been prepared n accordance with IFRSs as adopted by the EU, and

» prepare the finangral statements on the going concemn basis unless it 1s inappropnate to presume that the group and the parent company will
continue in business

The Directors are responsibie for keeping adequate accounting records that are sufficrent to show and explain the parent company's
transactions and disclose with reasonable accuracy at any time the financial position of the parent company and enable them to ensure that its
financial statements comply wath the Companies Act 2006 They have general responsibility for taking such steps as are reasonably open to
them tc safeguard the assets of the group and to prevent and detect fraud and other irreguiantes

The Directors are responsible for the maintenance and integnty of the corporate and financial information included on the company's website
Legislation in the UK governing the preparation and dissemination of financtal statements may differ from legislation in other junsdictions




KPMG Audit Pic

1 The Embankment
Neville Street
Leads

LS1 aDW

Independent auditors’ report to the members of Callcredit Information
Group Limited

We have audited the financial statements of Calleredit Information Group Limited for the year ended 31 December
2009 set out on pages 7 to 27 The financial reporting framework that has been apphed in their preparation 1s
applicable law and Internanional Financial Reporting Standards (IFRSs) as adopted bv the EU and as regaids the
parent company financial statements as apphed in accordance with the provisions of the Companies Act 2006

This report 15 made solely to the company's members as a body 1n accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undenaken <o that we might state to the company’s members those
matters we are required to state to them n an euditors' report and for no other purpose To the tullest extent permutted
by law we do not aceept or assume responsibihity to anyone other than the company and the compdny's members as a
body for our audit work for this report or for the opimons we have formed

Respective responsibilities of Directors and auditors

As esplamed more fully in the Directors’ Responsibilities Statement set out on page 5 the Directors dre responsible
for the preparation of the financial statements and for being sansfied that they give a true and fair view Our
responsibility 1s to audit the financial statements 1n accordance with apphicable law and International Standards on
Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board's {APB's) Cthical
Standards for Auditors

Scope of the audit of the financial statements

A descniption of the scope of an audit of financial statements 18 provided on the APB'S web-uite at
www frc org uk/apb/scope/UKNP

Opinon on financial statements
In our opwnion

« the financial statements give a true and fair view of the state of the group's and ot the parent companv's affans as at
31 December 2009 and of the group's profit for the vear then ended

+ the group financial statements have been properly prepared m accordance with IFRSs as adopted by the LU

+ the parent company financial statemeats have been properly prepmed in accordance with IFRSs as adopted by the
EU and as applied 1n accordance with the provisions of the Compames Act 2006 and

» the finanuial statements have been prepared in accordance with the requirements of the Compantes Act 2006
Opinion on other matter prescribed by the Companies Act 2006

In our opimon the mformatton gven n the Directors’ Report for the financial year for which the financial statements
dare prepared 15 consistent with the financial statements

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
vou tf n our opinion

+ adequate accounting records have not been hept by the parent company or returns adequate for our audit have not
been received from branches not visited by us or

+ the parent company financial statements are not 1n agreement with the accounting records and returns or
+ certan disclosures of Directors’ remuneration specified by law are not made, or

* we have not recerved all the information and explanations we require for our audit

AJ Stone (Senior Statutory Auditor)
For and on behalf of

KPMG Audit Ple

Statutory Auditor

Chartered Accountants
| The Embankment
Leeds

West Yorkshire

LS1 4DW

10 March 2010




Callcredit Information Group Limited

Consolidated Income Statement

FCOR THE YEAR ENDED 31 DECEMBER 2009

Year ended Year ended

Notes 31 December 2009 31 December 2008

£000s £'000s

Revenue 1 53,645 49,345
Cost of sales (14,069} {11,073)
Gross profit 39,576 38,272
Other operating iIncome 5 36 51
Administrative expenses (32,115) (32,267}
Profit from operations 2 7,497 6,056
Financtal income 3 2 1
Finance costs 4 (404) {1,453)
Profit bofore tax 7,095 4,614
Taxation 8 (2,128) (1,504}
Profit for the period 4,967 3,110

In both the current and preceding penod the Group had no discontinued operations

The Income Statement s prepared on an unmodified histoncal cost basis

The notes on pages 10 to 27 form part of these financial statements




Callcredit Information Group Limited

Statements of Financial Posrtion

AS AT 31 DECEMBER 2009

31 December 2009

31 December 2008

Notes Group Company Group Company
£'000s £'000s £'000s £'000s
As restated
Current assets
Trade and other receivables 10 15,676 15,018 15,110 20,042
Income tax recevable 73 316 85
Cash and cash equivalents 9 2,195 33 391 2
17,871 15,124 15,817 20,129
Non-current assets
Intangible assets 11 44 607 - 43472 -
Property, plant and equipment 12 2,749 - 2,599 -
Investments 13 44,958 - 44,702
Deferred tax assets 14 kiks - 299 -
Total assets 65,544 60,082 62,187 64,831
Current llabilities
Trade and other payables 15 11,067 1,824 7,393 5
Income tax payable 1,172 - 166 -
Amounts owed to group undertakings 15 19,788 27,478 24,572 32,976
32,027 29,302 32,131 32,981
Long term liabilities
Loans and borrowings 16 - - 3856 -
Other 16 677 677 1,797 1,797
677 677 2,183 1,797
Equlty
Share capital 17,18 667 667 667 667
Share premium account 18 900 900 900 900
Capital redemption reserve 18 28,433 28,433 28 433 28,433
Retained earnings 18 2,840 104 {2,127) 53
32,840 30,104 27,873 30,053
Total equity and liabilities 65,544 60,083 62,187 64,831

These accounts were approved by the board of Directors on 10th March 2010 and signed on its behalf by

J F McAndrew E A Richards

Directyr Director
Company Registration Number 4968328

The notes on pages 11 to 27 form part of these accounts

ot Uch




Callcredit Information Group Limited

Statement of Cash Flows - Group

FOR THE YEAR ENDING 31 DECEMBER 2009

Year ended Year ended
Note 31 December 2009 31 December 2008
£'000s £'000s
Cash Flows from Qperating Activities
Profit before taxation 7,095 4614
Adjustments for
Depreciation and amortsation charges 11,12 4,250 3878
Profit on sale of tangtble fixed assets (10 (1
Finaneral income 3 {2 (11}
Interest expense 4 404 1,453
Increase in trade and other receivables 10 (566) (3,552)
Increase In trade and other payables 15,16 (2,616) 1,243
Cash generated from operating activites 8,555 7,614
Interest paid 4 (404) (1.453)
Income taxes paid (824) {1,095)
Net cash from operating actlvities 7.327 5,066
Cash Flows from Investing Activities
Interest received 3 2 1
Purchase of shares in subsidiary undertaking 13 0
Proceeds on disposal of property plant and equipment 23 194
Purchases of propetty, plant and equipment 12 (1,508) (1,256)
Purchases of intangible assets 1" (4,040} (4,351)
Net cash from investing activities (5,523) {5,402)
Cash Flows from Financing Activities - -
Net cash from financing activities - -
Net (decrease)/increase in cash and cash equivalents 1,804 (336)
Cash and Cash equivalents at 1 January 391 727
Casgh and cash equlivalents at 31 December ] 2,185 391




Callcredit Information Group Limited
Statement of Cash Flows - Company

FOR THE YEAR ENDING 31 DECEMBER 2009

Year ended Year ended
31 December 2009 31 December 2008
£'000s £'000s
Note

Cash Flows from Operating Activities

Loss before taxation (658) {991)
Adjustments for

Financial income (209) {1.059)
Interest expense 457 1,864
Decrease / {Increase) in trade and other receivables 10 5,024 (50)
{Decrease) / Increase in trade and other payables 15,16 (4,799) 205
Cash generated from operating activities (185) (31)
Income taxes received 121 203
Interest pard (457) (1,864)
Net cash {outflow)/inflow from operating activities {521) {1,692)

Cash Flows from Investing Activities
Acquwsition of subsidianes 13 (257} (124)
Interest receved 209 1,059
Cividend receved 600 750
Net cash inflowi{outflow) from investing activities 552 1,685
Net increase / (decrease) in cash and cash equivalents 3 N
Cash and cash equivalents at 1 January 2 9
Cash and cash equivalents at 31 December 9 33 2

10




Calicredit Information Group Limited
NOTES TO THE FINANCIAL STATEMENTS

1 Accounting Policies

The followng accounting policies have besn applied conststently in deating with tems which are considerad matenai n
relation to the Group s accounts

{a) Basis of accounting
The financial statements are presented mn accordance with Intsmatronel Finanoial Reporting Standards (IFRS} and its
intarpretatons as adopted by the EU and effectve at 31 December 2009

The directors have not edopled IFRS 3 Business Combinations {Revised) and LAS27, Consoldated and Separate Financial
Statements (Amended} which although endorsed by the EU are not cumently mandatory

The Direciors have adopted IAS 1 P of A i St (2007) |FRS 8, Operatng Segments |AS 23
B g Costs (f 7 LAS1 has changed sorme of the termunology used throughout thase financial statements but has had
ne impact upen recognition measurement o disclosure No changes have been caused by the mplementaton of erther IAS 23
or IFRSH

Tha accounting polices epphed in 2009 are consistent with these appled in the previous year

As part of the Group s acquisition strategy within @ number of subsidianes which have less than 100% cwnership there 1s an
opton for minority shareholders to sell therr shares to the Group at defined future dates In accordance with of IAS 32 Financial
[nstruments Presentaton and smsrgmng accountng practcs the Group accounting policy for these transachons 1s to recognise
the present value of minontes options ms a finencal cbligation along with recog v of further goocwill on the purchase of
remaining minerity interests

Under this reviasd accounting policy the Group consobdates 100% of the results of affected subsidianes 10 reflect the 100%
ownership implicit i the racording of the future purchase of minontes femaning shareholdings The impact on the Income
statament is the recognrion of tha interest expense betng the accreton of the labiity

The Group Accounts consolidate the accounts of Callcred:t Informatron Group Limited and all its subs:dlary undam:klngs

The acquistion method of accounting has been adopted under which the results of ¥ ur L

or disposed of during the year are included in the Income Statement from the date of acquisibon or up to the dam of dispasal All
Group undertakings prepare accounts to 31 December annually

In dance with 408 of the Compamies Act 2006 the Company 13 exempt from the reguirament to preserit its own
profit and loss account. The Company's profit for the year 1s diaciosed in note 18 to the accounts

The financ:al statements are drawn up under ths ustoric cost convention and in accordance with applicable accounting
standards

{b) Going Concem
The Group s business actrwbes together wath the factors likely to affect its future davelopment, parformance 2nd posibon are sat
out in the Business Review on pages 2 to 4

In December 2008 100% of the share caprtal of Calicredit Informatien Group Limited was acquined by DMWSL 617 Lenited
DOMWSL 620 Limited 15 the uttmate co L] y of Calicredit Information Group Limited ncorporated in England and
Wales VIP | Nommees Lim:ited 18 the uttmate controlling party of tha Company on beha!f of the investors in the Vitriman
Investment Partnership | The Vitnman [nvestmant Partnership | 13 managed by Vitnuvizn partners LLP The aoquisiion was
financed by a combmation of share capital and bank debt As a result a new finangng structure was put In place over the
sntarged Group

The bank debt includes term loans as well as working capital and caprat expenditure facilites The term of the facilites 1s a
minimum of € years par of which is repayable on an instaliment basis Standard financial covenants apply to the Group in
respect of tha dabt in relation to cashflow and intarest cover leverage end capdel expenditure

Dunng the acquisiion process the Drrectors prepared detailed forecasts for the next 4 years Thesse forecasts have beer
reviewed dunng the approval of these accounts and the Drrectors are confident that taking account of reasonably possible
changes w trading performance the Group will be able to operate within the leval of its currant facility and mest alt retevant
covanants

The Directors of this company a!so consider that there are sufficient financal gether with long term contracts with a
number of customers and suppliers across a range of sectors As a consequence the Drrectors believe that the company s well
placed to manage ts business risks succassiully despite the cument uncartain economic outiook, and expect that ¢t will continue
10 generate pos:bve cash flows on its own account for the foresaeable future

The Dirsciors have a strong exp 1 that the has adequate resources to trade profitably for the foreseeabls future
and therefore contnue 10 adop! the going £oncem bass of accountng i prepanng the annual financial statements

{c) Revenue Recognition
Revenue is generally recognisad when all contractuzal oblgabons have bean met m dancs with IAS18 N iy this oocurs
at the paint when the sale 15 Invosced The speatfic treatment for each category of revenue 13 et out below

Licensa and prapatd revenue 13 non and therg! grusad at the date of invoice as are contracted moumum
revenuas Revanue which s trensactional is invesced 2nd racognisad 1 the month of usage interest incoma s recognised on an
accruals basis Where a projsct spans more than one penod or ysar the revenue is recognised when sll of the following hava
occurmed

{a) the revanue can be reliably measured

{b} it is probable that the economic benefits wili flow to the company

{c} at the balance sheet date the stage of completion can be measured rekably

(d) transacton costs ank costs to complation can be measured relably

"




Callcredit Information Group Limited
NOTES TO THE FINANCIAL STATEMENTS

1 Accounting Policies (continued)
(d) Property, plant and equipment

Property, plant and equipment are stated in the balance sheet at cost less accumulated depreciation and any provision
for rmpairment Depreciation 1s calcutated to wnte off the cost of tangible fixed assets less estimated residual value over their
estimated useful ives as set out below on a straight line basis unless slated othermse

Leasehold Improvements -10% straight line
Office Equipment -20-50% straight kne
Motor Vehicles -25% reducing balance

Fixed asset purchases are depreciated on a monthly basis from the date the asset 1s avalable for utihsation
Profits and losses on the sale of these assets are included within the depreciation charge except where these are
matenal when they are separately disclosed

(e) Goodwill

Goodwill 1s stated at cost less any accumulated impaimment losses Any negative goodwill ansing on an acquisition

1s recognised directly in profit or loss Expenditure on intemally generated goodwill 1s recogmsed in the (ncome
Statement as an expense as incurred In accordance with IAS 36 ‘Impaiment of Assets’, goodwill 1s not amortised but s
tested annually for impairment The results of the impaiment review undertaken for the year ended 31 December 2008
confirm that no impairment has occurred

{f) Critical accounting estimates and Judgements

The recoverable amount of goodwill 1s determined from value in use calculations The value In use calculations are carned out
by discounting the future cashflows of the cash generating unit, usually the subsidiary undertaking and companng this to
value tn use The key assumptions used in these calculations are those regarding discount rates and future growth in
profitability of the cash generating units Calicredit Information Group Limited estimates discount rates based on the market
partcipant's cost of capital whilst profitability 1s based upon projected future cashflows (excluding those related to interest and
taxation) taken from approved budgets for the next three years extrapolated forward up to 20 years based upon the long term
expected growth rate of 2%

{g} Investments

In the Company's financial statements, investments in subsidtary undertakings are stated at cost less any imparrment

n value In accordance wath IAS 36 'Imparment of Assets' the investments are reviewed annually to identify any indicators of
mparrment Where any tndication of impairment s identified, then impairment testing 1s camed out in accordance with the
guidance in this standard For the year ended 31 December 2009 no indications of imparment were found

{h} Intangible assets

Intangible assets include deferred development costs, mternally created databases and purchased data assets that in
the opimion of the directors meet the definition of an intangible asset as defined in IAS 38 'Intangible Assets' Amortisation
1s charged to the Income Statement on a straight-ine basis over the estimated useful lives of intangible assets Intangible
assetls are amortised from the day they are available for use The estimated usefu! ives are as follows

Databases and purchased data assets - straight ine depreciation over 1-6 years
Deferred development costs - straight ine depreciation over 3 - 10 years
Customer contracts - over penod of the contract

Internally created databases compnse the data purchase and capture costs of internally developed databases,

for use by customers to determune the credit-worthiness of Individuals The costs are capitalised as development costs
In accordance with 14538

Purchased data assets compnse data sets purchased externally for resale on a licensed basis and incorporation into
the Group's products which fulfil the 1AS38 definition of intangible assets

Defarred development expenditure compnses the product development costs of commercially explotable systems
to the extent that they are recoverable

An annual review 1s underiaken of intangible fixed assets to establish whether there are any ndications of

impaiment Should this be the case an impairment review ts performed in accordance with {AS 36 by companng the
carrying value to the net present value of future cash flows The results cf the impairment review performed at the

31 December 2009 year end confirmed that no indications of impairment were present 1AS 36 further requires iImpairment
testing of any intangible assets not yet available for use Within EuroDirect and Legatio certain developments fali into

this category and i/mpairment testing has been camed out on these in accordance with 'AS 36 No indications of
impaiment were identified by this testing

{i) Operating lcases
Costs of operating leases are charged to the Income Statement on a straight line basis over the lease term

12




Callcredit Information Group Limited
NOTES TO THE FINANCIAL STATEMENTS

1 Accounting Policies {continued)

() Taxation

Income tax on the prefits for the year compnses current tax and deferred tax Income tax 1s recognised in the Income
Statement except where items are recognised directly in equity, in which case the associated income tax asset or
lhability 1s recognised via equity

Current tax 1s the expected tax payable on the income for the year, using tax rates enacted or substantially enacted on
the balance sheet date, and any adjustment to tax payable in respect of previous years

Deferred tax s provided using the balance sheet hability method, which recognises temporary differences between the date
carrying amounts of assets and labilities for financial reporting purposes and the amounts used for taxaton purposes Itis
measured on an undiscounted basis at the tax rates that are expected to apply in the penods in which temporary differences
reverse, based on tax rates and laws enacted or substantively enacted at the balance sheet

{k) Pensions

The majonty of company employees are members of the Callcredit Information Group stakeholder pension
scheme where the assets are held in an independently administered scheme

Contributions are charged to the Income Statement and are included in staff costs

{l) Foreign currency

Transactions in foreign currencies are translated at the foreign exchange rate ruling at the date of the transaction

Monetary assets and habilities denominated in foreign currencies at the balance sheet date are transiated to sterling |
at the foreign exchange rate at that date Foreign exchange differences ansing on translation are recognised in the

income statement Non-monetary assets and liabilties that are measured in terms of historical cost in a foreign

currency are translated using the exchange rate at the date of the transaction Neon-monetary assets and liabilities '
denominated in foreign currencies that are stated at fair values are translated to sterling at foreign exchange rates ruling

at the dates the fair value was determined

{m) Financial instruments and derivatives

The group uses denvative financial instruments to hedge its exposure to foreign exchange and interest rate nisks
arising from operational activities  In accordance with its treasury pohicy, the group does not hald or issue denvative
financial instruments for trading purposes

Denvative financial instruments are recogmised imitially at cost  Subsequent to inihal recognition, denvative financial
instruments are stated at far value The gain or loss on remeasurement to fair value 1s recognised immediately in the
income statement

{n) Cash and cash equivalents

For the purpose of the cash flow staternent, cash compnses cash in hand and loans and advances to credit institutions
repayable on demand, and cash and cash equivalents compnse highly hquid investments that are convertible into cash
with an insignificant nsk of changes n value with onginal matunties of three months or less

The cash flow staterent has been prepared using the indirect method

{o) Net financing costs

Net financing costs compnse interest payable on borrowings calculated using the effective mterest rate method,
interest receivable on funds invested, dividend income, foreign exchange gains and losses on hedging instruments that
are recogrused i the mcome staternent

Interast ncome 15 recognised in the income statement as it accrues, using the effective interest rate method Dividend
mncome 1S recognised in the income statement on the date the entity's nght to receive payments is established which
in the case of quoted secunties 1s usually the ex-dividend date The interest expense component of finance lease
payments 1s recognised n the iIncome statement using the effective interest rate method

13




Callcredit Information Group Limited

NOTES TO THE FINANCIAL STATEMENTS

2 Profit from operations

Profit from operations has been ammved at after charging {crediting)

Depreciation of property, plant and equipment
Amortisation of intangibles

Staff costs (see note 6}

Rentals payable under operating leases

Foreign exchange currency differences

Profit on disposal of property, plant and equipment
Unwind of put option

Auditors’ remuneration and expenses
Group

Audit of these financial statements
Company

Audrt of these financial statements

3 Financial iIncome

Group

Year ended
31 December 2009

£'000s
1,345
2,905
22,494
1,683

(10;
27)

Group

Year ended
31 December 2009

Group

Year ended
31 December 2008

£000s

1,176
2,702
19,527
1,096
(73)
(11
15

77

Group

Year ended
31 December 2008

£'000s £'000s
QOther interest 2 11
2 1
Group Group
4 Finance Costs
Year ended Year ended

31 December 2009

31 December 2008

£'000s £000s
Put option - unwind of discount - 15
Interest payable to group undertakings 396 1,412
Other 8 26
404 1,453
Group Group

5 Cther operating income

Year ended Year ended

31 December 2009

31 December 2008

£'000s £'000s
Rents receivable under operating leases 36 51
36 51

14



Callcredit Information Group Limited
NOTES TO THE ACCOUNTS

§ Staff numbers and costs

The average monthly number of persons employed by the Group (including executive directors but excluding

non-executive directors) dunng the penod was as follows
Group

Year ended
31 December 2009

Year ended
31 December 2008

Sales 113 144
Operations 402 338
Administration 127 160
642 640

The aggregate payroll costs of these persons was as follows £'000s £'000s
Wages and salanes 21 344 18 392
Social secunty costs 2,185 2098
Other pension costs 1,083 951
24,592 21,441

Dunng the year £2,098,000 which has been included in the staff costs set out above was capitalised within additrons to deferred

development assets as shown in note 11 (2008 £1,914,000)

Pension costs include £12,000 (2008 £18,000) contnbutons to the Skipton Buiding Society defined benefit pension scheme
The persons for whom these benefits were paid have now left Callcredit Information Group and as such the Group no longer

has any outstanding liabilities or obligations in this respect

The Company had no employees and therefore no staff costs duning the current or preceding penods

Group

7 Directors' remuneration and transactions Year ended
31 December 2009

Year ended
31 December 2008

£'000s £'000s
Remuneration
The remuneration of the directors was as follows
Emotumenis 180 445
Pension costs 10 25
200 470
Highest paid director
The above amounts for remuneration include the following in respect of the highest paid director
Emoluments 135 303
Pension costs 10 17
145 320
Pensions
Retirement benefits are accruing to the following number of directors
Defined contnbution schemes 1 2

15




Calicredit information Group Limited
NOTES TO THE ACCOUNTS

8 Taxation

A reconciligtion of current tax on profit /{loss) on ordinary activities at the standard UK corporation tax rate to the actual

tax expense / (income} 15 as follows

Group
Year ended Year ended
31 December 2009 31 December 2008
£'000s £000s
a} Analysis of tax expense in the year
Current tax
Current tax at 28% (2008 28 5%) 2,159 443
Adustment for pnor years {13} -
Total Current Tax 2,146 443
Deferred tax
Adjustments relating to the prior year (15) -
Onginatign and reversal of temporary differences (236) 1,061
Recovery to taxable losses 147 -
Current year adjustments 75
Other 11 -
Total Deferred Tax (18) 1,061
Income tax expense / {credst) 2,128 1,504
b} Factors affecting current tax expense / {income) In the year
A reconciliztion of tax on the profit / {loss) on ordinary activities at the standard UK corporation tax rate to actual tax expense / (credit) i1s as follows
Profit on ordinary activities before tax 7,095 4,614
Tax on profit on crdinary actwibes at UK standard rate of 28% (2008 28 5%) 1,987 1292
Effects of
- Ongination and reversal of temporary differences -
- expenses not deductible for tax purposes 159 340
- utihsation of tax losses
- adjustment te tax in respect of pnor periods {18) (45)
- Other - (83)
Income tax charge / (credit) 2,128 1,504
9 Cash and cash equivalents Group Company
Year ended Year ended Year ended Year ended
31 December 2009 31 December 2008 31 December 2003 31 December 2008
£'000s E'000s £'000s £'000s
Bank balances 2,195 391 33 2
Cash and ¢ash equivalents 2,195 391 33 F
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Calfcredlt Information Group Limited

NOTES TO THE ACCOUNTS
Group
10 Trade and other receivables
Year ended Year ended
31 Docomber 2008 31 December 2008
£'000s £'000s
Restated
Prepaymemnts and accrued income 2,549 2 506
Trade debtors 12,973 12,174
Amounts owed by Group undertalungs - 10
COther 154 420
Total 15,676 15 110
The ageing of trade debtors at the reporting date was
2009 2009 2008 2008
£'000s £'000s £'000s £'000s
Gross mpairment Gross Impaiment
Restated
Not past due 9,027 7,885 (28)
Past due 0-30 days 2,593 {1 2,806 (18)
Past due 31-120 days 1,031 {1) 936 4]
Past due 120 days plus 1,168 {842} 1,179 (585)
Total 13,817 (844} 12 806 {632)
The movementn the allowance for imparrment in respect of trade debtors dunng the year was as follows
2009 2008
£'000s £'000s
Restated
At 1 January {632) (268)
Prowvistons made dunng the year {513) (544)
Debtors wntten off dunng the year a9 109
Previsions no langer required 202 171
At 31 December (844) {632)

The bad debt provision has been restated to include all credtt note provisions which were previously included under the accruals and deferred income captron
within trade and other payables

Company
Yeoar onded Year ended
31 Docember 2008 31 December 2008
£'000s £'000s
VAT - 20
Amounts owed by Group undertakings 14,981 19,878
Other 37 144
Total 15,018 20 042

None of the amounts owed 1o the Company are in respect of trading balances
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Calicredit Information Group Limited

NOTES TO THE ACCOUNTS
11 Intangible assots
Group
Databases Deferred
Customer & Purchased Development
Goodwill Contracts  Data Assets Expenditure Total
£'000s £000s £'0008 £'000s
Cost
At 1 Jaruary 2009 31131 373 B 207 12,792 52 503
Minonty Interest/Put Option 257 257
Additiens 1,148 2835 3783
Disposals {600} (600)
At 31 Decernber 2009 31,388 373 8,755 15,427 55,943
Amortisation and impairment losses
At 1 January 2009 - 124 4,113 4,794 9031
Amortisation for the year 128 1,306 1471 2 905
Elimmnated on Disposal (B00) {600)
At 31 December 2009 - 252 4,819 6,265 11,336
Carrying amounts
At 1 January 2008 31 131 249 4,094 7 998 43 472
At 31 December 2009 31,388 121 3,926 9,162 44,607
Group
Databases Deferred
Customer & Purchased Development
Goodwlll Contracts Data Assets Expenditure Totat
£'000s £000s £'000s £'000s £'000s
Restafed Restated
Cost
At 1 January 2008 31,067 373 5,994 10 904 48 338
Adjustment 0 - - o
Minonty Interest/Put Opticn 224 ] - - 224
Additions - - 2213 1,914 4,127
At 31 December 2008 31,131 373 8,207 12,792 52,503
Amortisation and impairment losses
At 1 January 2008 - - 2,969 3,369 6338
Amortisation for the year - 124 1,144 1434 2702
At 31 December 2008 - 124 4113 4,794 9,031
Carrying amounts
At 1 January 2008 31,067 373 3,025 7 535 42,000
At 31 Decombeor 2008 3113 24% 4,094 7,998 43,472

The Company helds no intangible fixed assets



Callcredit Information Group Limited

NOTES TO THE ACCOUNTS
Group
12 Property, piant and equipment
Leasehold Office  Motor
Improvements Equipment Vehicles Total
£'000s £'000s £'000s £'000s
Cost
At 1 January 2009 1,812 4,023 66 5,701
Additions 53 1,455 1,508
Disposals {3 {40) (43)
At 31 December 2009 1,665 5,475 26 7,166
Accumulated Depreciation and impairment
At 1 January 2009 528 2,534 40 3,102
Depreciation charge for the year 267 1,072 6 1,345
Ehminated on Disposals (30) (30
At 31 December 2009 785 3,606 16 4417
Carrying amounts
At 31 December 2009 870 1,869 10 2,749
At 1 January 2009 1,084 1,489 26 2,599
Group
Leasehold Office  Motor
Improvements Equipment Vehicles Total
£'000s £'000s £'000s £000s

Cost
At 1 January 2008 1,407 2,980 66 4,453
Additions 205 1,051 - 1,256
Acquired with subsichanes -
Disposals - (8) - (8)
At 31 December 2008 1,612 4,023 66 5,701
Accumulated Depreciation and impairment
At 1 January 2008 302 1,601 25 1,928
Depreciation charge for the year 226 935 15 1,176
Elminated on Disposals - (2) - (2)
At 31 December 2008 528 2,534 40 3,102
Carrying amounts
At 31 December 2008 1,084 1,489 26 2,599
At 1 January 2008 1,105 1,379 41 2,525

The Company hoids no tangible fixed assets

None of the assets included above are held under finance leases



Callcredit Information Group Limited

NOTES TO THE ACCOUNTS
13 Investments
Company

Shares in Subsidiary Undertakings Year ended Year ended

31 December 2009 31 December 20038

£'000s £000s

Cost and Net Book Value
At start of penod 44 702 44 578
Put aptions 257 284
Minonty Interest in Callcradit Marketing Solutions Limitedt - {160}
A end of pericd 44 955 44,702

At 315t Dacember 2009 the Company held interests In the following pancipal subsidiary undertakings The interests remain unchanged from the

previous year end in respect of Callcredit Calleredit Marketing GMAP Legatic and DeaisionMetnes In December 2009 the 2 2% mmnonty interest in
Callcredit Marketing Selutions was brought back from the company's senior management. Dunng the year the dormant company N&P Limited which was fully
owned by Callcredit Marketing Limied at the previcus year end was wound up

Name of subsidlary Principal Business Type of Shares Proportion of Immediate
Activity Held Shares Held Parent

Callcradit Limited Credt Referencing Ordinary Shares  100% [50% directly

owned and 50%

ingrectty owned

through Eurolhrect] Calleradit Information Group Limited

Calicredit Marketng Limited Database Marketng Ordinary Shares 100% Calicradit Information Group Limited
GMAP Limited Non-trading company Ordinary Shares 100% Caltcredit Marketing Limited
Lagatio Technologies Limited identity checking and data processing Ordinary Sharas 75% Callcradit Information Group Limited
DecisionMstncs Limited Scorecard bulldng and data analysis Ordinary Shares 75% Callgrgdnt Information Group Limited
Calicredit Marketing Selutions Limited Database Markating Ordinary Shares 100% Callcredit Information Group Limted
N&P Domant company Crdinary Shares 100% Callcredit Marketing Limitad
Call@credit plc Dormant company Ordinary Shares 100% Callcredit Information Group Limited

All the above companias are incorporated and registered in England and operate in the United Kingdom

14 Deforred tax
Group
Deferred tax asset
The movement on the deferred tax account s as shown below Year ended Year ended
31 December 2009 31 Dezember 2008
£000s £'000s
At start of penod {298) {1 360}
Income statement charga/{credit) (18} 1081
At end of perod {317) {299)
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Callcredit Information Group Limited
NOTES TO THE ACCOUNTS

14 Deferred tax {continued)

Deferrad tax assots Capital
2llowances Tax Losses Total
£000s £'000s £'000s
At 1 January 2008 (594) (1231} (1 825)
Acquired with subsidiary -
Chargedi{credited) to profit and loss accottnt 1084 1084
At 31 December 2008 (594) (147} (741)
Chargedi{credited) to profit and loss account 40 147 187
At 31 Docember 2009 {554) - (554)
Doforred tax liabilities
At 1 Jenuary 2008 465 - 465
Acquired with subsidiary - -
Chargedi{credited) to profit and loss account (23) - {23)
At 31 December 2008 442 - 442
Charged/{credited) to profit and loss account (205) - (205)
At 31 Docember 2008 237 - 237
Net deferrad tax [lability/{asset)
At 31 December 2009 317) - (317)
Al 31 December 2008 1152) 1147) (299)
15 Trade &nd other payables Group Company
Year ended Year ended Year ended Year ended
31 December 2008 31 December 2008 31 Decembar 2009 31 December 2008
Restated
£'000s £000s £'000s £'000s
Trade creditors 2268 1646 472 -
Amounts owed to group undertakings 19,788 24 572 27 478 -
VAT 1250 1779 102 -
Directors' joans 386 -
Deferred consideration 1,075 1075
Accruals and deferred income 5088 3,968 175 5
30,855 341,965 29,202 5

The 2008 accruals and defrered income have baen restated to remove the credit note prowvision from this captron and net off against debtars

Fal




‘CallEredit Information Group Limited

NOTES TO THE ACCOUNTS
16 Long term Habllities
Group Company

Year ancled Year anded Year ended Year snded
31 December 2009 31 D 2008 3D ber 2008 31 D ber 2008
000 [ ] £'000s £ 000s
Leng term loan - 388 - -
Put opton Bability ar7 6ag 677 848
Deferrad consideraton upon scquisitions - 1,148 - 1,149
877 2,183 §77 1,797

Tha second and final tanche of the deferred consideration falls due on 3151 March 2010 and therafors has baen moved to trade and other payabiss at thus ysar end

‘The long tarm loan relates to a funding arrangement of the subsidiary company DecisionMetncs The loan bacomes fully repayable m the year
n which DecisionMetncs achieves a predetermuned profit level Thus level has been reached for the year ended 31 Dacember 200¢ and thersfore this has become a current Eatnlity

Under the terms of the sale and purchase agreements Legabo and DecisionMatncs mmarity shareholdsra hava the opbon to sell up to 100%

of thew remaining sheres to Callcredit Informaton Group Limided 1n tranches on predetermined dates The first opportunity that part of the put option can be

exercised withn the 50 day penod following approval of the 315t D ber 2009 financ:a) statsments The financial abdity above represents the present value of these put opbons
The above babdity has besn calculated using the assumption that afl put options will be exercised during 2011

The movements on the put options dunng the year wera
1 Reduction in put opbon lability (£223k) as Callcradit informaton Group re-purchased the 2 26% sharehoiding in Calicredit Marketing Solutons Limited held by senior management

as part of the change in ownership of the Group
2 Increase n put option babdity (£280k) 1o reflact the increase in valus of the two subsidiary companies

A matunty anatysis of these financial lablities s set out balow"

Maturity analysis - Group 0-3 months 3-12 months 1-5 ysars
£'000s £000s £ 000

Amounts gwed to group companies . -
Amgunts owed 1o extemnal parties - - -

Put opton lability - - 677
Deferred consideration upon acquistions - - -
Total Liabrines - - 677
Maturity analysls - Company ¢-1 months 3-12 months 1.5 years
£ 00Ds E'0C0s £'000s

Amounts owed to group companies - -
Amounts owed to extemnal partes - -

Put option habitity 877
Deferred constderation upon acquisitions - -
Total Liabrites - - 877
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Callcredit Information Group Limited

NOTES TO THE ACCOUNTS
17 Share Capltal Group and Company
31 December 2009 31 December 2008
£'000s £'000s
Authorised
300,000,000 ordinary 10p shares 30,000 30,000
30,000 30,000
Issued and fully pard
6,666,240 ordinary 10p shares 667 667
667 667

The nghts attached to the 10p ordinary shares are set out below

Dividends
Any profits which the company determines to distnbute shall be apphed pan passu according to the number of ordinary shares

actually held by each sharehclder

Capital

On a return of capital on iquidation or capital reduction or otherwise the surplus assets of the company remairing after payment
of all ts labties shall be applied to each shareholder, first, any diwvidends in respect of his ordinary shares which have been
declared but are unpaid and, secondly, an amount equal to the 1ssue price of each share held by him

Voting

Each shareholder 1s entitled to received notice of and to attend and speak at any general meeting of the company The
shareholders who are present in person or by proxy or who are represented by a duly authonsed representative shall, on a show
of hands, have one vote each, and, on a poll, have one vote for each share of which he 1s the holder

Redemption of Ordinary Shares

Subject to the provisions of the Companies Act

{(a) A shareholder may by giving notice in wnting to the company require the company to redeem some or all of his ordinary
shares immediately pnor to and condittonally upon the occurrence of a Listing

(b) The company shall pay on each share redeemed (exclusive of the related associated tax credit) an amount equal to the 1ssue
pnce thereof

{c) The company shall pay to each registered holder of ordinary shares which are to be redeemed on that date the amount
payable in respect of such redemption Upon receipt of that amount, the holder shalt deliver to the company for cancellation the
certificate(s) for those ordinary shares or an indemnity in form reasonably satisfactory to the company in respect of any missing
share certificate

{d} If the company 1s permitted by the Companies Act to redeem only some of the ordinary shares which would otherwise be
redeemed at the time, the company shall cnly redeem the number of such ordinary shares that it can so redeem at that tme The
company shall redeem as soon thereafter as it may do so all the remaining erdinary shares which would otherwise have been
redeemed and pending such redemption shall not pay any dividend
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Callcredit Information Group Limited
NOTES TO THE ACCOUNTS

18 Reconciliation of movement in capital and reserves

Group
Capital
Share Share Retained Redemption Total
Capital  Premium Eamings Reserve Equity
£'000s £'000s £'000s £'000s £'000s
Balance at 1 January 2008 667 900 (2,127) 28,432 27,873
Profit for the penod - - 4,967 - 4,867
Balance at 31 December 2009 667 900 2,840 28,433 32,840
Balance at 1 January 2008 667 900 (5,237) 28,433 24,763
Profit for the penod - - 3110 - 31140
Balance at 31 December 2008 667 900 {2,127) 28,433 27,873
Company
Capital
Share Share Retained Redemption Total
Capital  Premium Eamings Reserve Equity
£'000s £'000s £'000s £'000s £'000s
Balance at 1 January 2009 867 900 53 28,433 30,053
Profit for the penod - - 51 - 51
Balance at 31 December 2009 667 900 104 28,433 30,104
Balance at 1 January 2008 667 900 47 28,433 30,047
Profit for the penod - - =] - 8
Balance at 31 December 2008 667 900 53 28,433 30,053
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NOTES TO THE ACCOUNTS

19 Related Party Transactions

DMWSL 620 Limited 1s the ultimate controlling company incorporated in England and Wales For the penod 7th December to
the year end, the Group had related party attangements with DMWSL 620 Limited and the other companies related to it Up
until the change of ownership on 7th December 2009, the Group had relationships with other companies in the Skipton
Group Ali related party transactions are on an arm's length basis

Transaction
2009 2008
£°000s £'000s
a) Net Interest

Interest payable 396 1,453
Total 396 1,453

b} Sales of goods and services

Trade sales 351 357
Office Rental 33 36
Tota! 384 393

¢} Purchase of goods and services

Recharges of salanes and services (62) (418)
Total {62) {418)
d} Outstanding balances

interest payable (68)

Sales of goods and services - (10
Purchase of services - (309)
Funding (19,720) (24,263)
Total (19,788) (24,582)

There are no provisions In respect of sales of goods and services to Related Parties, either at 31 December 2008 or at 31 December 2009
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19 Related Party Transactions (continued)

DMWSL 620 Lirited 1s the ultimate controlling company incorporated in England and Wales Fer the penod 7th December to
the year end, the Company had related party attangements with DMWSL 620 Lirited and the other companies related to it Up
until the change of ownership on 7th December 2009, the Company had relahonships with other companies in the Skipton
Group All related party transactions are on an arm'’s length basis

Transaction Amount
2009 2008

£'000s £000s
a) Net Interest

Interest receivable 208 1,054

Interest payable (457)  (1,864)
Total (249) {810)
b} Sales of goods and services

Recharges of salanes and services 4,378 1,229

Total 4,378 1,229

c) Purchases of goods and services

Recharge of services (62} {158)

Total {62) (158)

d) Outstanding balances

Interest receivable

Interest payable {(71) (15)
Recharge of salanes and services 408 142
Funding (27,410) (32,981}
Mornies deposited 14,576 19,736
Total (12,497) (13,118)
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20 Capital Commitments

The Group has fotal commitments due under operating leases At the balance sheet date these were as follows

Year ended Year ended
31 December 2009 31 December 2008
Land and Buildings £'000s £'000s
On leases expiing
Within one year 1,520 1,340
Within two to five years 3617 5,068
Later than 5 years - -
5,137 6,408
Year ended Year anded
31 December 2009 31 December 2008
Other £'000s £'000s
On leases expinng
Within one year 70 106
Within two to five years 93 134
163 240

The Company had no capital commitments at either the current or previous penod end
Up until 7th December 2009 the Company and Group were party to Skipton Bullding Society group banking arangements involving
the pocling of funds with cther companies of that group

21 URimate Parent Undertaking

The ultimate parent undertaking 1s DMWSL 620 Limited, which is registered in the United Kingdom This 1s the hrghest company
for which finang:al statements will be prepared The immediate parent company ts DMWSL 617 Limited

Callcredst Information Group Limited 15 currently the largest group for which consolidated accounts are available and copies

can be obtained from the address below

The Secretary
One Park Lane
Leeds

LS3 1EP
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