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PRS 1 Limited

Directors’ report

The directors present thew report and the unaudited consolidated financial statements for the year ended
30 November 2011

Principal activities

The Company acts as a holding company and currently holds shares in Eurosail Options Limited, a
company that has been dormant since incorporation

Results

The results for the year are shown n the consolidated profit and loss account on page 5 Both the level of
business during the year and the financial position of the Company at the end of the year were
satisfactory

Dividend

The directors do not recommend the payment of a dividend for the year (2010 ml)

Going concern

The directors believe that the Group 1s a going concern and accordingly have prepared the financial
statements on this basis

Directors
The directors who held office during the year were as follows

Wilnungton Trust SP Services (London) Limited
Mr M H Filer

Mr J-C Schroeder —resigned on 15 May 2012
Mr I} R Fisher ~ appointed on 15 May 2012

Policy and practice on payment of creditors

The Group does not follow any stated code on payment practice 1115 the Group’s policy to agree terms of
payment with suppliers when agreeing the terms of each transaction and to abide by those terms Standard
terms provide for payment of all invoices within 30 days after the date of the invoice, except where
different terms have been agreed with the supphers at the outset 1t 1s the policy of the Group to abide by
the agreed terms of payment There are no creditor days of suppliers mvoices outstanding at the year-end
(2010 nil days)
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Directors’ report

Principal risks and uncertainties

Financial instrument risks

The financial instruments held by the Group compnise cash and investments that arise directly from its
operations

It 15, and has been throughout the year under review, the Group’s policy that no trading in financial
mstruments shall be undertaken

The main risk ansing from the Group's financial instruments 1s liquidity risk The directors review and
agree policies for managing each of these risks and they are summarised below Liquidity risk 1s the risk
that investment mcome receivable by the Group will not arise on a timely manner to meet the Group’s
obligations as they fall due The ongoing liquidity risk 1s closely monitored by the directors

Approved by order of the Board of directors and signed on tts behalf by

{\q_—«_’_lﬂ—

Mignon Clarke for and on behalf of Witmington Trust SP Services (London) Limited
Director
Date 22 August 2012
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Statement of directors’ responsibilities

The directors are responsible for preparing the Director’s report and the financial statements 1n 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 elected to prepare the financial statements in accordance with Unted Kingdom
Generally Accepted Accounting Practice (United Kingdem 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 of the Company and of the profit or
loss of the Group for that period In preparing these financial statements, the directors are required to

»  select suitable accounting policies and then apply them consistently,
¢  make judgments and estumates that are reasonable and prudent,

e state whether applicable UK Accounting Standards have been followed subject to any matenal
departures disclosed and explained 1n the financal statements, and

s prepare the financial statements on the going concern basis unless 1t 1s nappropriate to presume that
the company will continue 1n business

The directors are responsible for keeping proper accounting records that are sufficient to show and explain
the Group’s transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006
They are also responsible for safeguarding the assets of the company and hence for taking reasonable
steps for the prevention and detection of fraud and other wrregulanties
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Consolidated profit and loss account
for the year ended 30 November 2011

2011 2010

Notes £ £

Interest recervable and similar income 2 51 57
Operating expenses (12,726) (35 898)
Loss on ordmnary activities before taxation (12,675) (35,841)

Tax on loss on ordinary activities 3 - -
Loss on ordinary activities after taxation 9 (12,675) (35.841)

The loss for the year was derived from continuing operations

There were no recognised gains or losses other than the loss for the year and, accordingly no statement of
recogrised gans and losses 1s given

The notes on pages 9 to 13 form part of these financial statements




PRS 1 Limited
7 e T e ]

Consolidated balance sheet

at 30 November 2011
2001 2010
Notes £ £
Fixed assets
Investments 7 - -
Current Assets
Debtors 5 - 3,203
Cash at bank and in hand 80,746 104,300
80.746 107,503
Total assets 80,746 107,503
Creditors amounts falling due within one year
Other creditors 6 - (14,082)
Net assets 30,746 93,421
Capital and reserves
Issued share capital 8 12,501 12,501
Retained profit 9 68,245 80,920
Total equity shareholders' funds 10 80,746 93,421

For the year ending 30 November 2011 the company was entitied to exemption from audit under section 477 of
the Companies Act 2006 relating to small companies

Darectors responstbilities

*  The members have not required the company to obtain an audit of s accounts for the period 1n questien
in accordance with section 476 of the Companies Act 2006

¢ The directors acknowledge their responsibility for complying with the requirements of the Companies
Act 2006 with respect to accounting records and the preparation of accounts

These accounts have been prepared m accordance with the provisions applicable to companies subject to the
small companies’ regime

The Financial Statements of PRS 1 Limited, company registration number 3563652 on pages 5 to 13 were
approved by order of the Board of directors on 22 August 2012 and signed on 1ts behalf by

f\qé_Ld&s—

Mignon Clarke for and on behalf of Wilmington Trust SP Services (London) Limited
Director

The notes on pages 9 to 13 form part of these financial statements
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Company balance sheet
at 30 November 2011

2011 2010
Notes £ £
Fixed assets
Investments 7 1 1
Current Assets
Debtors 5 - 3,203
Cash at bank and in hand 80,745 104,299
80,746 107,502
Total assets 80,746 107,503
Creditors amounts falling due within one year
Other creditors 6 - (14,082)
Net assets 80,746 118,897
Capital and reserves
[ssued share capital 8 12,501 12,501
Retained profit 9 68,245 80,920
Total equity shareholders’ funds 10 80,746 93,421

For the year ending 30 November 2011 the company was entitled to exemption from audit under section 477 of
the Companies Act 2006 relating to small companies

Directors’ responsibilities

*  The members have not required the company to obtain an audit of 1ts accounts for the period n question
n accordance with section 476 of the Companies Act 2006

* The directors acknowledge their responsibility for complying with the requirements of the Companies
Act 2006 with respect to accounting records and the preparation of accounts

These accounts have been prepared in accordance with the provisions applicable to compantes subject to the
small companies’ regime

The Financial Statements of PRS 1 Limited, company registration number 3565652, on pages 5 to 13 were
approved by the Board of directors on 22 August 2012 and signed on 1ts behalf by

;/jq/ﬁr_'—l_&

Mignon Clarke for and on behalf of Wilmington Trust SP Services (London) Limited
Director

The notes on pages 9 to 13 form part of these financial statements
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Consolidated cash flow statement
at 30 November 2011

Notes
Net cash outflow from operating activities ]

Returns on investment and servicing of finance
Other interest received

Taxation

Decrease in cash in year

Reconciliation of movement in net cash flow fo movement in net debt

Notes
Decrease in cash in year
Change n net debt resulting from cash flows 12
Net debt as at 1 December 12
Net debt as at 30 November 12

The notes on pages 9 to 13 form part of these financial statements

2011 2010
£ £
(26,657) (164 971)
(26,657)  (164,971)
3,103 -
(23,554)  (164,971)
2011 2010
£ £
(23,554) (164,971
(23,554) (164,971
104,300 269,271
80,746 104,300
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Notes to the financial statements
at 30 November 2011

Accounting policies

The following accounting pohcies have been applied consistently in dealing with items which are
considered matenal in relation to the Group’s financial statements

Basis of accounting

The financial statements have been prepared on a going concern basis and in accordance with apphcable
UK accounting standards and under the historical cost convention

Basis of consolidation

The Group's financial statements consolidate the financial statements of the Company and all 1ts
subsicharies for the year ended 30 November 2011 All the subsidiaries are accounted for using acquisition
accounting

In accordance with section 408 (4) of the Companies Act 2006, PRS 1 Limuted 15 exempt from the
requirement to present its own profit and loss account The result for the year of PRS 1 Limited 15
disclosed 1n note 9 to the financial statements

Fixed asset investment

The Company’s investment in subsidiary companies 1s stated at cost, less provision for diminution m
value where the directors consider this necessary

Taxation

The charge for taxation 1s based on the profit for the year and takes into account taxation deferred because

of timing differences between the treatment of certain items for taxation and accounting purposes

Deferred taxation 1s recogmsed 1n respect of all tming differences that have onginated but not reversed at
the balance sheet date where transactrans or events have occurred at that date that will result in an
obligation to pay more, or right to pay less tax, with the following exceptions

Deferred tax assets are recognised only to the extent that the directors consider that 1t 15 more likely than
not that there will be suitable taxable profits from which the future reversal of the underlying timing
differences can be deducted Deferred tax 1s measured on an undiscounted basis at the tax rates that are
expected to apply n the pertods 1n which timing differences reverse, based on tax rates and laws enacted
or substantively enacted at the balance sheet date

Expenses

Interest receivable, interest payable and expenses are accounted for on an accruals basis
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Notes to the financial statements
at 30 November 2011

2 Interest receivable and similar Income

2011 2010
£ £
Interest income 51 57
3 Tax
{a)  Tax on loss on ordinary activities
The tax charge 15 made up as follows
2011 20160
£ £

Current tax
UK corporation tax on profit for the year - -

Total current tax {note 3(b)) - -

(b)  Factors affecting the tax charge for the year

The tax rate assessed on the loss on ordinary activities for the year 15 lower than the small companies’ rate
of corporation tax in the UK, currently 20% (2010 21%) The differences are explamed below

2011 2010
£ £

Loss on ordinary activities before tax (12,675) (35,841)
Loss en ordinary acuvities muluphed by the small companies” rate of
corporation tax of 20% (2010 21%) (2.535) (7,527)
Effects of
Expenses not deductible for tax purposes - 137
Unrelieved tax losses 2,535 4,559
Other deductions - 2.833

Total current tax (note 3(a)) - -

4. Directors and employees

The Group has no employees (2010 — none) The directors received no remuneration from the Group
during the year (2010 — £Nuil)

10
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Notes to the financial statements
at 30 November 2011

5. Debtors
Group Company Group  Company
2011 2011 2010 2010
£ £ £ £
Corporation tax - - 3,103 3,103
Other debtors - - 100 100
- - 3,203 3,203
6. Creditors: amounts falling due within one year
Group Company Group Company
2011 2011 2010 2010
£ £ £ £
Accruals - - 14,082 14,082
- - 14,082 14,082
7. Investments
Company Investment in
subsidiaries
2011 2010
£ £
Cost
At beginnming of the vear 1 12,502
Disposed durning the year - (12,501)
At the end of the year 1 1

The undertakings in which the Company’s interest at the year end 1s more than 20% are as follows

Country of
Subsidiary undertakings origin
Eurosail Options Limited England

8. Issued share capital

Allotted, called up but not paid
12,501 ordinary share of £1

Principal
activity

Dormant

Class

Ordinary £1

2001

12,501

Class and percentage
of shares held

Percentage

100%

2010

12,501

1"




PRS 1 Limited

10.

11.

12

13

Notes to the financial statements
at 30 November 2011

Profit and loss account

Group  Company Group  Company

2011 2011 2010 2010

£ £ £ £

Retained profit brought forward 80,920 80,920 116,761 106,396
Loss for the year (12,675) (12,675) (35,841} (25,472)
Retained profit carried forward 68,245 68,245 80,920 80,920

Reconciliation of movement in shareholders' funds

Group  Company Group  Company

2011 2011 2010 2010

£ £ £ £

Retaned profit brought forward 93,421 93,421 129,262 118,897
Loss for the year (12,675) (12,675) (35 841) (25.476)
Retained profit carried forward 68,245 68,245 93,421 93,421

Reconciliation of operating loss to net cash outflow from operating activities

2011 2010

£ £
Operating loss (12,675) (35,841)
Change in other debtors 100 (8)
Change in other creditors (14,082) (129,122)
Net cash outflow from operating activities (26 657) (164,971)

Analysis of net debt

At At

! December Non-cash 30 November

2000  Cashflow  movement 2011

£ £ £ £

Cash in hand and at bank 104,300 (23,554) - 80,746
Net debt carried forward 104,300 (23,554) - 80,746

Deferred tax

Deferred taxation has been recogmsed at 20% (2010 21%) being the UK small companies corporation tax
rate at the balance sheet date Losses of £40,619 (2010 £27,944) resulung 1n a deferred tax asset of
£8,124 (2010 £5,868) have not been recogmsed The deferred tax has not been recognised due to the

uncertainty surrounding the Company’s future profitabihity

12
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Notes to the financial statements
at 30 November 2011

Capital structure

The Company's capital 1s represented by the capital and reserves attributable to equity holders The
Company 15 not subject to externally imposed capital requirements other than the mimmum share capital
required by the Companies Act 2006, with which 1t complies The Company manages 1ts ordinary share
capital in order that there 15 sufficient capital to meet the needs of the Company 1n 1ts operation

Parent company and ultimate controlling party

Wilmington Trust SP Services (London) Limited, a company registered in England and Wales. holds all
of the 1ssued shares in the Company under a declaration of trust for chantable purposes and has no
beneficial mterest 1n the shares of the Company As such there 1s no ultimate controlling party and the
results of the Company are not consolidated by Witmington Trust SP Services (London) Limited or by
any other party

13




