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SAINT PAUL'S FINANCIAL SERVICES LIMITED

REPORT OF THE DIRECTOR

The director presents his report, together with the audited financial statements for the year ended 30"
June 2013

Activities

The principal activity of the Company 1s as a regulated introducer of insurance products to fellow
group companies

Trading results and dividend
The Company's trading results are set out on page 6
No dividends have been proposed for the period (2012 nil)

Going concern

The Company ceased trading in the financial year As a result, these accounts have been prepared
on the basis that the Company Is no longer a going concern

Directors
The composition of the Board of Directors 1s given on page 1

The director was not matenally interested 1n any contract subsisting dunng, or at the end of, the
financial period

Disclosure of information to auditors

At the date of making this report the Company's director, as set out on page 1, confirms the following

- so far as the director 1s aware, there 1s no relevant information needed by the Company's
auditors In connection with prepaning their report of which the Company's auditor 1s
unaware, and

- the director has taken all the steps that they ought to have taken as a director in order to
make himself aware of any relevant information needed by the Company's auditor in
connection with preparing therr report and to establish that the Company's auditor 15
aware of that information

This information 18 given and should be interpreted in accordance with the prowvision of 5418 of the
Companies Act 2006

Auditor

Pursuant to section 487 of the Companies Act 2006, the auditors will be deemed to be reappointed
and KPMG LLP will therefore continue in office

Approval

The report of the director was approved by the Board on 22™ November 2013 and signed on its behalf
by

N Marsh
Director

L8]




SAINT PAUL'S FINANCIAL SERVICES LIMITED

STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE DIRECTORS
REPORT AND THE FINANCIAL STATEMENTS

The directors are responsible for preparing the Annual Report and the financial statements in
accordance with apphcable 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 United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
apphcable 'aw) Under company law the directors must not approve the fmmancial statements unless
they are satistied that they give a true and farr view of the state of affairs of the Company and of the
profit or loss of the Company for that pertod  In preparing these financial statements, the directors are
required to
- select suitable accounting policies and then apply them consistentty,
- make Jjudgments and estimates that are reasonable and prudent,
- state whether applicable UK Accounting Standards have been followed, subject to any
matenal departures disclosed and explained In the financial statements, and
- prepare the financial statements on the going concern basis unless 1t 1s iInappropnate to
presume that the Company will continue In business

As explained in note 1, the directors do not believe that 1t is appropriate to prepare these financial
statements on a going concern basis

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 enable them to ensure that the financial statements comply with the
Companies Act 2006 The directors have general respansibilty for taking such steps as are reasonably open
to them to safeguard the assets of the Company to prevent and detect fraud and other irregulanties

The drrectors are responsible for the mamtenance and integrity of the corporate and financial
nformation included on the Company's website Legslation in the Uruted Kingdom governing the
preparation and dissemination of financial statements may differ from legislation in other junisdictions




SAINT PAUL'S FINANCIAL SERVICES LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF SAINT PAUL’S
FINANCIAL SERVICES LIMITED

We have audied the financial statements of Samnt Paul's Financial Services Limited for the year
ended 30 June 2013 set out on pages 1 to 10 The financial reporting framework that has been
applied in their preparation 1s appficable law and UK Accounting Standards (UK Generally Accepted

Accounting Practice)

This report t1s made solely to the company's members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
company’s members those matters we are required to state to them in an auditor’s repert and for no
other purpose To the fullest extent permitted by law, we do not accept or assume responsibihity to
anyone cther than the company and the company's members, as a body, for our audit work, for this
report, or for the opinions we have formed

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITCR

As explained more fully in the Directors’ Responsibilities Statement set cut on page 3, the directors
are responsible for the preparation of the financial statements and for being satistied that they give a
true and fair view Qur responsthility 1s to audit, and express an opinien on, the financial statements in
accordance with applicable law and International Standards on Auditing (UK and Ireland) Those
standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the Financtal Reporting
Council's website at www fre org uk/auditscopeukprivate.

Opinion on financial statements
In our opinion the financial statements

*» gwve a true and fair view of the state of the company's affairs as at 30 June 2013 and of its profit
for the year then ended,

s have been properly prepared in accordance with UK 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 1s consistent with the financial statements




SAINT PAUL'S FINANCIAL SERVICES LIMITED

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires
us to report to you f, in our opimon

+ adequate accounting records have not been kept, or returns adequate for our audit have not been
received frem branches not visited by us, or

* the financial statements are not in agreement with the accounting records and returns, or
» certain disclosures of directors’ remuneration specified by law are not made, or

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

L fusk

Robest M Seale (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountanis

8 Salisbury Square

London

EC4Y 8BB

Date 2 €& Movember 2013




SAINT PAUL'S FINANCIAL SERVICES LIMITED

PROFIT AND LOSS ACCOUNT
For the year ended 30" June 2013

Note
Turnover 1
Cost of sales
Gross profit
Administrative expenses
Profit on ordinary activities before taxation 2
Tax on profit on ordinary activities 3

Profit on ordinary activities after taxation

Year ended Year ended
30" June 30" June
2013 2012
£'000 £:000
91 153
(59) (124)
32 29
32 29
(13) (7}
19 22

————

There were no recognised gains or {osses except as reported above, therefore no statement of total

recogrused gains and losses have been presented

The Company's operations ceased in this financial period and therefore are classed as discontinued




SAINT PAUL'S FINANCIAL SERVICES LIMITED

BALANCE SHEET
At 30™ June 2013

Current assets
Debtors
Cash at bank

Creditors: Amounts falling due within one year

Total assets less current liabilities

Capital and reserves
Share capital
Profit & loss account

Sharehoiders' funds

The financial statements of company number 05797494 were approved by the Beoard on 22™

November 2013 and signed on its behalf by

N Marsh
Director

Note

At At
30" June 30™ June
2013 2012
£000 £'000
255 31
57 261
312 292
(79) {(78)
233 214
50 50
183 164
233 214




SAINT PAUL'S FINANCIAL SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 30" June 2013

1

ACCOUNTING POLICIES

Accounting convention

The financial statements are prepared In accordance with applicable United Kingdom
accounting standards, under the historical cost convention They have all been applied
consistently throughout the year and the preceding year

Going concern

The company ceased trading in the financial year As a result, these accounts have been
prepared on the basis that the Company I1s no longer a going concern  Provision has been
made for any onerous contractual commitments at the balance sheet date The financial
statements do not include any proviston for the future costs of terminating the business of the
Company except to the extent that such were committed at the balance sheet date In the
opimion of the director, the Company’s assets are stated at net realisable value

Turnover
Turnover represents amounts receivable for services provided to fellow group companies, net
of Value Added Tax Turnover ts recogmised when the policy premiums are invoiced

Taxation

Current tax, including corporation tax and foreign tax, 1s provided at amounts expected to be
paid (or recovered) using the tax rates and laws that have been enacted or substantively
enacted by the balance sheet date

Deferred tax 1s provided on timing differences that have ansen but not reversed by the
balance sheet date, where the timing differences result in an obligation to pay more tax, or a
right to pay less tax, in the future Timing differences anse because of differences between
the treatment of certain items for accounting and taxation purposes

Deferred tax assets are recognised to the extent that it 1s regarded as more likely than not
that they will be recovered Deferred tax 1s measured at the tax rates that are expected to
apply in the perods when the timing differences are expected to reverse, based on tax rates
and law enacted or substantively enacted at the balance sheet date Deferred tax assets and
labilities are not discounted Where law or accounting standards require gains and lesses to
be recognised m the statement of total recognised gans and losses, the related taxation 1s
also taken directly to the statement of total recognised gains and losses in due course

Cash flow statement

The Company has taken advantage of the exemption under Financial Reporting Standard 1
not to prepare a cash flow statement as the Company’s ulttmate parent at the balance sheet
date, Reed Global Ltd, has prepared a cash flow statement

2 PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

Auditor's remuneration of £1,000 (2012 £1,000) has been borne by another group company

The director did not receive any emoluments in respect of his services to the Company during
the current or previtous period The Company had no employees In either pernod




SAINT PAUL'S FINANCIAL SERVICES LIMITED

NOTES TQO THE FINANCIAL STATEMENTS
For the year ended 30" June 2013

3 TAX ON PROFIT ON ORDINARY ACTIVITIES

(a) Analysis of tax charge for the period

Current tax
UK corporation tax on profits for the penod
Adjustments in respect of prior periods

Deferred Tax

Ongination and reversal of timing differences
Adjustments in respect of previous periods

Tax on profits for the penod

{b} Factors affecting the tax charge for the period

Year ended Year ended
30" June 30™ June
2013 2012

£°000 £000

8 7

5 -

13 7

5 -

(5) -

13 7

The difference between the tax assessed for the penod and the standard rate of corporation

tax in the UK 23 75% (2012 25 5%) 1s explained below

Profit for the period before taxation

Theoretical tax at UK corporation tax rate of

23 75% (2012 255%)
Adjustments in respect of prior penods

Current tax charge for the penod

c) Factors that may affect future tax charges

Year ended Year ended
30" June 30" June
2013 2012
£000 £'000

32 29

8 7

5 -

13 7

The UK Finance Bill 2013, which contains legislation for some of the proposals announced by
the Chancellor in the 20 March 2013 Budget, was substantively enacted on 2 July 2013 The
Bill introduced a further reduction in the rate of UK corporation tax to 21% from 1 April 2014
and to 20% from 1 Apnl 2015 Deferred tax assets and habilities are measured at tax rates
that are enacted or substantively enacted at the end of the reporting period and therefore the
reduction in the corporate tax rate from 23% to 20% has not been taken into account in the
calculation of the effective tax rate apphed in these financial statements




SAINT PAUL'S FINANCIAL SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 30" June 2013

4 DEBTORS
At At
30" June 30" June
2013 2012
£'000 £'000
Amounts owed by group undertakings 255 31
255 31
5 CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR
At At
30" June 30" June
2013 2012
£000 £'000
Amounts owed to fellow subsidiary company 50 40
Accruals 21 AN
Corporation tax 8 7
79 78
6. SHARE CAPITAL
The share capital of the Company i1s as follows
At At
30" June 30" June
2013 2012
£'000 £000
Called up, allotted and fully paid
50,000 shares of £1 each (2012 50,000) 50 50
7. PROCFIT AND LOSS ACCOUNT
£'000
At 30" June 2012 164
Retained profit for the perod 19
At 30" June 2013 183

10




SAINT PAUL'S FINANCIAL SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 30™ June 2013

8. RECONCILIATION OF MOVEMENT IN SHAREHOLDERS' FUNDS

At At

30" June 30™ June

2013 2012

£'000 £000
Profit in the period 19 22
Net change n shareholders’ funds 19 22
Opening shareholders' funds 214 192
Closing shareholders’ funds 233 214

9. RELATED PARTY TRANSACTIONS

As disclosed in note 8, the Company s a wholly owned subsidiary It has therefore taken
advantage of the exemptions avallable under FRS 8 Related Party Transactions and i1s not
required to disclose transactions occurring within the group

10. ULTIMATE PARENT COMPANY

The Company 1s wholly owned by Reed Executive Ltd, which is itself owned by Reed Global Ltd,
the ulimate parent and controling company, which 1s registered in Malta The largest and
smallest set of accounts into which these accounts are consolidated are Reed Global Ltd Coples
of group accounts can be obtamned from the Reed Global reqistered office at The Reed Centre,
Blue Harbour, Ta'Xbiex Manna, Ta'Xbiex, XBX 1027, Malta




