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Verivox Holdings Limited

Directors' Report
For the year ended 31 December 2013

The directors present their report and the financial statements for the year ended 31 December 2013.
Principal activity

The principal activity of the company is the intermediate holding and management of investments in companies
which operate price comparison websites.

Business review

There was a profit for the year of €6.82m (2012: €38k). The profit for the year includes dividend income of €7.5m
(2012: €0.6m).

A dividend of €7.2241 (2012: €Nil) has been paid during the year. -~ - —--~ Tees e
Directors

The directors who served during the vyear and up to the date of this report are as follows:

A Goodwin

A Preston

M Joseph

A Collins

] G Holden

I Weber - appointed 24 September 2013

S Ohlund

T Prangemeier - resigned 30 April 2013 '

Qualifying third party indemnity provisions

During the financial year, a qualifying third party indemnity provision for the benefit of the directors was in force.

Directors’ responsibilities statement

The directors are responsible for prepating the Directors' report and the financial statements in 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 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 company and of the profit or loss of the company for that period. In preparing these
financial statements, the directors are required to:

° select suitable accounting policies and then apply them consistently;
° make judgements and estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that ate 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. 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 irregularities.
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- Verivox Holdings Limited

Directors' Report
For the year ended 31 December 2013

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

. so far as that director is aware, there is no relevant audit information of which the company's auditor is
unaware, and

e thatdirector has taken all the steps that ought to have been taken as a director in order to be aware of any
information needed by the company's auditor in connection with preparing its report and to establish that
the company's auditor is aware of that information.

The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the company's website. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.

In preparing this report, the directors have taken advantage of the small companies exemptions provided by part 15
of the Companies Act 2006.

Auditor

The auditor, Grant Thornton UK LLP, will be proposed for reappointmgnt in accordance with section 485 of the
Companties Act 2006.

This report was approved by the board on ( / A PRIC 2..0[ l(_ and signed on its behalf.

o Frse

M Joseph
Director
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@ GrantThornton

Independent Auditot's Report to the Members of Verivox
Holdings Limited

We have audited the financial statements of Verivox Holdings Limited for the year ended 31 December 2013, which
comprise the profit and loss account, the balance sheet and the related notes. The financial reporting framework
that has been applied in their preparation is applicable law and the Financial Reporting Standard for Smaller Endities
(effective April 2008) (United Kingdom Generally Accepted Accounting Practice applicable to Smaller Entities).

This report is 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 report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone othet than the company and the company's
members as a body, for our audit work, for this report, ot for the opinions we have formed.

Respective responsibilities of directors and auditor

As explained more fully in the Directors' responsibilities statement, 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 Standatrds 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 is provided on the Auditing Practices Board's website
at www.frc.org.uk/apb/scope/private.cfm.

Opinion on financial statements
In our opinion the financial statements:

. give a true and fair view of the state of the company's affairs as at 31 December 2013 and of its profit for the
year then ended,;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice applicable to Smaller Entitics; and

. have been prepared in accordance with the requirements of the Companies Act 20006.

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 is consistent with the financial statements.
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@ Grant Thornton

Independent Auditot's Report to the Members of Verivox
Holdings 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 if, in our opinion:

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

. the financial statetnents are not in agreement with the accounting records and returns; or
. certain disclosures of directors' remunetation specified by law are not made; or
. we have not received all the information and explanations we require for our audit; or
. the directors were not entitled to prepare the financial statements in accordance with the small companies

regime and take advantage of the small companies' exemption in preparing the Directors' report.

Grcont TholNton w_ W

Richard Hagley (Senior statutory auditor)
for and on behalf of

Grant Thomnton UK LLP

Chartered Accountants

Statutoty Auditor

London

Date: u__ A'"‘ 7‘0' 4'
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Verivox Holdings Limited

Profit and Loss Account
For the year ended 31 December 2013

Note

Turnover 1
Administrative expenses

Operating loss 2
Income from fixed asset investments 5
Interest receivable and sirnilar income 3
Interest payable and similar charges 4
Profit on ordinary activities before taxation

Tax on profit on ordinary activities 8

Profit for the financial year 14

The notes on pages 7 to 13 form part of these financial statements.

2013 2012
€000 €000
740 585
(1,417) (1,170)
(677) (585)
7,500 600
13 45
(12 22
6,824 38
6,824 38
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Verivox Holdings Limited
Registered number: 05965414

Balance Sheet
As at 31 December 2013

Fixed assets
Intangible assets

Investments

Current assets
Debtors
Cash at bank

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Capital and reserves
Called up share capital
Share premium account
Capital reserve

Merger resetve

Profit and loss account

Shareholders' funds

Note

10

11

12

13
14
14
14
14

€000

444
15

459

(181)

2013
€000

6,416

6,416

278
6,694

65
3,168
325
3,297
(161)

6,694

2012
€000 €000

6,416

6,420

997
136

1,133

(459)
674

7,094

65
3,168
325
3,297
239

7,094

The financial statements have been prepared in accordance with the special provisions relating to companies subject
to the small companies regime within Part 15 of the Companies Act 2006 and in accordance with the Financial

Reporting Standard for Smaller Entities (effective April 2008).

The ﬁna cial statements were approved and authorised for issue by the board and were signed on its behalf on

PRIL. 20

MMM

M]oseph
Director

The notes on pages 7 to 13 form part of these financial statements.
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Verivox Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2013

1.

Accounting Policies

11

1.2

1.3

1.4

1.5

1.6

Basis of accounting

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

Consolidated financial statements

The company has taken advantage of the exemption under section 400 (1) of the Companies Act 2006

not to-prepare consolidated accounts.as consolidated accounts are prepared by the immediate parent

company, VVX Investments Limited, a company incorporated in the United Kingdom.

These financial statements present information about the entity as an individual undertaking and not
about its group.

Turnover

Turnover represents management charges to subsidiary undertakings provided duting the course of the
year, exclusive of VAT. All turnover arises in the United Kingdom.

Intangible fixed assets

Trademarks, patents, licences and similar rights are recorded at cost and amortised over the directors'
estimate of their useful life (5 years).

Leased assets

Leases under which all of the risks and benefits of ownership are effectively retained by the lessor are
classified as operating leases. Rental costs arising from operating leases are charged to the profit and
loss account on a straight line basis over the lease term.

Deferred taxation

Deferred tax is recognised in respect of timing differences that have originated 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 right to pay less tax in the future, have occurred at the balance sheet date. Timing
differences are differences between the company's taxable profit and its results as stated in the financial
statements that arise from the inclusion of gains and losses in tax assessments in periods different from
those in which they are recognised in the financial statements. A deferred tax assct is only recognised
when, on the basis of all available evidence, it can be regarded as more likely than not that there will be
suitable taxable profits from which the reversal of the undetlying timing differences can be deducted.

Deferred tax is measured at the 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 substantively

enacted by the balance sheet date.

Amounts relating to deferred taxation are undiscounted as the impact would be insignificant to these
financial statements.
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Verivox Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2013

1.

Accounting Policies (continued)

1.7

1.8

1.9

1.10

11

Foreign currency

Transactions denominated in foreign currencies are translated into euros at the rates of exchange
ruling at the date of the transaction. Monetary asscts and liabilities denominated in foreign currencies at
the year end are translated into euros at the rates of exchange prevailing at the year end. Exchange gains
and losses are dealt with in the profit and loss account.

Fixed asset investments
Fixed asset investments are shown at the cost less amounts provided or written off for impairment.
Financial instruments

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences 2 residual interest in the
assets of the entity after deducting all of its financial liabilities.

Where the contractual obligations of financial instruments (including share capital) are equivalent to a
similar debt instrument, those financial instruments are classed as financial liabilities. Financial liabilities
are presented as such in the balance sheet. Finance costs and gains or losses relating to the financial
liabilities are included in the profit and loss account. Finance costs are calculated so as to produce a
constant rate of return on the outstanding liability.

Where the contractual terms of share capital do not have any terms meeting the definition of a financial
liability then this is classed as an equity instrument. Dividends and distributions relating to equity
instruments are debited direct to equity.

Cash flow statement

The company, being a subsidiary undettaking where 90% or more of the voting rights are controlled
within the group whose consolidated financial statements are publicly available, is exempt from the
requirement to draw up a cash flow statement in accordance with FRS 1.

Functional currency

These financial statements have been prepared and presented in the company's functional currency

which is the euro. The curo sterling exchange rate used at the balance sheet date is €1:£0.835 (2012:
€1:£0.817).
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Verivox Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2013

2. Operating loss

The operating loss is stated after charging/(crediting):

Amortisation - intangible fixed assets
Auditors' remuneration - company audit
Auditors' remuneration for other services - tax services
Pension costs
" Difference on-foreign exchange - - - — . . _

3. Interest receivable and similar income

Interest receivable from group companies

4. Interest payable and similar charges

On loans from group undertakings

5. Income from fixed asset investments

2013 2012
€000 €000
4 11
3 3
4 4
; 15
5 o)
2013 2012
€000 €000
13 45
2013 2012
€000 €000
12 22

Income from fixed asset investments represents a dividend receivable from a subsidiary company amounting

to €7.5m (2012: €0.6m).

6. Staff

The company had no staff in either the current or prior year. Information on directors' remuneration is

provided in the note below.
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Verivox Holdings Limited

Notes to the Financial Statements
For the yeat ended 31 December 2013

7. Directors

2013 2012
€000 €000
480 408

Aggregate emoluments

During the year retirement benefits were accruing to no directors (2012: 1) in respect of defined contribution
pension schemes.

In addition to the above, the company's operating loss for the year includes €25,000 (2012: €25,000) of fees
payable to Oakley Capital Limited and €600,000 (2012: €400,000) of fees payable to APAG Services GmbH
in respect of consultancy services provided. Further details are provided in Note 17 to these financial

statements.

The value of the company's contributions paid to a defined contribution pension scheme in respect of the
highest paid director amounted to €Nil (2012: €15k)

The amounts set out above include remuneration in respect of the highest paid director as follows:

2013 2012

« €000 €000

Emoluments 450 350
Pension contributions to defined benefit pension schemes - 15
Total 450 365

8. Tax on profit on ordinary activities

There is no tax charge in the current or prior yeat.
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Verivox Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2013

9. Intangible fixed assets

Trademarks,
patents,
licenses and
similar rights

€000
Cost
At 1 January 2013 and 31 December 2013 52
-Amortisation L o
At 1 January 2013 FE |
Charge for the year 4
At 31 December 2013 ) 52
Net book value
At 31 December 2013 -
At 31 December 2012 4
10. Fixed assei: investments
Investments
in subsidiary
undertakings Total
€000 €000
Cost or valuation
At 1 January 2013 and 31 December 2013 6,416 6,416
Net book value
At 31 December 2013 6,416 6,416
At 31 December 2012 6,416 6,416
Subsidiary undertakings

The investments in subsidiary undertakings at 31 December 2013 consist of the following and the company
owns the entire issued share capital of each company (with the exception of those owned indirectly by
Verivox GmbH, which owns 100% of these):

. Vetivox GmbH

. 112 GmbH (Indirect subsidiary held by Verivox GmbH)

. Maximilian Online Media GmbH (Indirect subsidiaty held by Verivox GmbH)

. Verivox Versicherungsvergleich GmbH (Indirect subsidiary held by Vetivox GmbH)
. Verivox Finanzvergleich GmbH (Indirect subsidiary held by Verivox GmbH)

. Verivox Sales Solution GmbH (Indirect subsidiary held by Verivox GmbH)

All subsidiaries are registered in Germany. Verivox GmbH, Maximilian Online Media GmbH and 112 GmbH
trade as domestic utilities price comparison websites. Verivox Versicherungsvergleich GmbH trades as an
insurance price comparison website and Vetivox Finanzvergleich GmbH trades as a financial products price
comparison website. Vetivox Sales Solutions GmbH provides market B2B services.
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Verivox Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2013

11. Debtors

2013 2012
€000 €000
Amounts owed by group undertakings 424 994
Other debtors 13 -
Other taxation and social security 7 3
444 997
12. Creditors:
Amounts falling due within one year
2013 2012
€000 €000
Amounts due to related parties 17 269
Other creditors 164 190
181 459
13. Share capital
2013 2012
€000 €000
Allotted, called up and fully paid
320,000 Ordinary 'A' shares shares of €0.10 each 32 32
333,060 Ordinary shares shares of €0.10 each 33 33
65 65
14. Reserves
Share Merger
Premium Capital Reserve Profit and
Account Reserve Account Loss account
€000 €000 €000 €000
1 January 2013 3,168 325 3,297 239
Profit for the financial yecar - - - 6,824
Dividends: Equity capital - - - (7,224)
At 31 December 2013 3,168 325 3,297 (161)
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Verivox Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2013

15.

16.

17.

Dividends
2013 2012
€000 €000
Dividends paid on equity capital 7,224 -

Ultimate and immediate parent companies

The immediate parent company is VVX Investments Limited, a company incorporated and registered in
England and Wales. Copies of the financial statements of VVX Investments Limited are available from
Companies House.

VVX Investments Limited is a 51% subsidiary of VVX (Bermuda) Limited, which is considered to be the
ultimate parent company by virtue of its controlling sharcholding. Oakley Capital Private Equity L.P. is the
ultimate controlling party.

The smallest and the largest group that prepares consolidated financial statements of which the company is 2
member is VVX Investments Limited.

Related party transactions

1) Transactions with related companies

APAG Services GmbH is a related party of Verivox Holdings Limited due to Alex Preston and Andrew
Goodwin being common directors. During the year, APAG Services GmbH charged the company

€44,205 (2012: €74,617) in respect of travel and accommodation costs incutred by Alex Preston and Andrew
Goodwin. In addition, APAG Services GmbH charged the company €600,000 (2012: €400,000) for the
provision of consultancy services during 2013. At 31 December 2013, Verivox Holdings Limited owed
APAG Services GmbH €4,574 (2012: €270,087), included within other creditors.

(1) Transactions with Oakley Capital Limited

Oakley Capital Limited is a related party by virtue of it being the investment adviser to Oakley Capital Private
Equity L.P. During 2013, Oakley Capital Limited charged the company for office space rental and associated
cxpenses. The total amount charged by Oakley Capital Limited to the company during 2013 was €9,560
(2012: €9,560).

Oakley Capital Limited also charged the company for the provision of director services during 2013. The
total expense amounted to €25,000 (2012: €25,000) and .the amount outstanding for director services, office
space rental and associated expenses at 31 December 2013 was €10,368 (2012: €9,560), included within other
creditors.

(i}) FRS 8 cxemption
The company has taken advahtage of the exemption in FRS 8 "Related Party Disclosures" and has not

disclosed transactions with group companies- which are wholly owned subsidiaries of VVX Investments
Limited.
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