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Qatalyst Limited

Director's report
for the year ended 31 December 2012

The director presents his report and the financial statements for the year ended 31 December 2012
Prnncipal activities

The pnncipal activity of the company dunng the year under review was acting as a member of Qatalyst Partners LLP (‘the
LLPY)

Business review and future developments

The director 1s satisfied with the result for the year and expects the company to receive income in future from the profits of
the LLP of which it 1s a member

Results and dividends

The profit for the year, after taxation, amounted to £19,103,545 (2011 - loss £4,969,616)
The director did not recommend a dividend for the year

Director

The director who served during the year was

A Doltard

Key performance indicators ('"KPls")

Grven the nature of the business, the director 1s of the opinion that analysis using KPls i1s not necessary for an
understanding of the development, performance or position of the business

Financial sk management
The company operates systems and controls to mitigate any adverse effects across the range of nsks that it faces The
company has no significant exposure to pnce, credit or interest rate nsk

Credit nsk
The company's maximum exposure o credit nsk in relation to financial assets i1s represented by trade and other
receivables

Liquidity nsk
The company's policy on liquidity risk 1s to ensure that sufficient cash 1s available to fund ongoing operations This s
managed through careful cash flow planning and control

Foreign currency nsk
The company's pnncipal foreign currency nsk anses from its expenditure  The company mits exposure by matching its
liquid resources and expenditure in these currencies
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Qatalyst Limited

Director’s report
for the year ended 31 December 2012

Director's responsibilities statement

The director 1s responsible for prepanng the Director's report and the financial statements in accordance with applicable
law and regulations

Company law reguiras the director to prepare financial statements for each financtal year Under that law the director has
elected te prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
{United Kingdom Accounting Standards and applicable law) Under company law the director must not approve the
financial statements unless he I1s satisfied that they give a frue and far view of the state of affairs of the company and of
the profit or loss of the company for that penod In prepanng these financtal statements, the directer Is reguired to

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

disclesed and explained in the financial statements,

. prepare the financial stataments on the going concern basis unless 1t 1s inappropriate to presume that the company
will continue In business

The director 1s responsible for keeping adequate accounting records that are sufficient to show and explain the company's
transactions and d:sclose with reasonable accuracy at any time the financial position of the company and enable lim to
ensure that the financial statements comply with the Companies Act 2006 He is also responsible for safeguarding the
assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregulanties

Provision of information to auditor

The director at the time when this Director's report 1s approved has confirmed that

. so far as that director 1s aware, there I1s no relevant audit information of which the company's auditor 1s unaware,
and
. that director 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 repon and to establish that the
company's auditor 1s aware of that infarmation

This report was approved by the board on 19 September 2013 and signed on its behalf

Wt § L

A Dollard
Director
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Buzzacott

CHARTERED ACCOUNTANTS

Independent auditor's report to the members of Qatalyst Limited
for the year ended 31 Decernber 2012

We have audited the financial statements of Qatalyst Limited for the year ended 31 December 2012, which comprise the
profit and loss account, the balance sheet, the cash flow statement and the related notes The financial reporting framewark
that has been applied in their preparation 1s applicable law and United Kingdom Accounting Standards {United Kingdom
Generally Accepted Accounting Practice)

Ttus report 1s 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 {0 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 other than the company and the company's members as a body, for our audi
work, for this report, or for the opinions we have formed

Respective responsibilities of director and auditor

As explained more fully in the Director's responsibilities staternent, the director 1s responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view Qur responsibility 15 to audit and express an
opimion on the financial statements in accordance wath apphcable 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 Auditing Prachices Board's website at
www frc org uk/apb/scope/private cfm

Opinion on financial statements

In our opinion the financial statements

. gve a true and fair view of the state of the company's affairs as at 31 December 2012 and of its profit for the year
then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and

. have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Compantes Act 2006

In our opinion the information given in the Director's report for the financial year for which the financial statements are
prepared i1s consistent with the financial statements
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Buzzacott

CHARTERED ACCOUNTANTS

Independent auditor's report to the members of Qatalyst Limited
for the year ended 31 December 2012

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Compames 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 nct visited by us, or

. the financial statements are not in agreement with the accounting records and retumns, or

. certain disclosures of director's remuneration specified by law are not made, or

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

0- it b BNL

Peter Chapman {Senior statutory auditor)
for and on behalf of

Buzzacott LLP

Statutory auvditor

130 Wood Street

London

EC2v 6DL

19 September 2013
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Qatalyst Limited

Profit and loss account
for the year ended 31 December 2012

Income from other participating interests
Interest payable and similar charges

Profit/(loss) on ordinary activities before taxation
Tax on profit/(loss) on ordinary activities

Profit/(loss) for the financial year

All amounts relate to continuing operations

Note

Penod from 11

Yearended November 2011to
31 December 31 December
2012 2011

£ £

19,103,648 -

{103} (40)
19,103,545 {40)

- {4,969,576)
19,103,545 (4,969,616)

There were no recognised gains and losses for 2012 or 2011 other than those included in the profit and loss account

The notes on pages 11 to 15 form part of these financial statements
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Qatalyst Limited - Registered number. 07844621

Balance sheet
as at 31 December 2012

Fixed assets
Investments

Current assets
Debtors
Cash at bank and 1n hand

Creditors amounts falling due within one year
Net current assets/(liabilities}

Net assets/{liabilities)

Capital and reserves
Called up share capital
Profit and loss account

Shareholders' funds/(deficit)

Note

10

14,133,448
480

14,133,928

2012

0

14,133,928

14,134,029

100

14,133,929

14,134,029

36,901
583

37.484

(5.007.101)

2011

101

(4,969,617)

(4,969,516)

100

(4,969,616)

(4,969,516}

The financial statements were approved and authonsed for issue by the board and were signed on its behalf on 19

September 2013

(o= § Ao

A Dollard
Director

The notes on pages 11 to 15 form part of these financial statements
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Qatalyst Limited

Cash flow statement
for the year ended 31 December 2012

Net cash flow from operating activities
Returns on investments and servicing of finance
Taxation

{Decrease)ilncrease Iin cash in the year

Reconciliation of net cash flow to movement in net funds

for the year ended 31 December 2012

{Decrease)/Increase in cash in the year

Movement in net debt in the year
Net funds at 1 January 2012

Net funds at 31 December 2012

The notes on pages 11 to 15 form part of these financial statements

Note

11
12

Period from 11

Year ended November 2011 to
31 December 31 December
2012 2011

£ £

- 5,007,000
(103) (40)
- (5.006,377)

(103) 583

Penod from 11

Year ended November 2011 to
31 December 31 December
2012 2011

£ £

(103) 583

{103) 583

583 -
480 583
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Qatalyst Limited

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

1 Accounting policies

1.1 Basis of preparation of financial statements

The financial statements have been prepared under the histoncal cost convention and in accordance with
applicable United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

and apphcable law

12 Investments

Investments held as fixed assets are shown at cost less provision for impairment

13 Deferred taxation

Deferred taxation 1s provided in full on tming differences which result in an obligation at the balance sheet
date to pay more tax, or pay less tax, at a future date, at rates expected to apply when they crystallise based
on current tax rates and law Timing differences anse from the inclusion of items of Income and expenditure in
taxation computations in years different from those in which they are included in the financial statements

Deferred tax assets are recognised to the extent that it 1s regarded as more likely than not that they will be

recovered Deferred tax assets and liabilities are not discounted

14 Foreign currencies

Monetary assets and habilities denominated 1n foreign currencies are translated into sterling at rates of

exchange ruling at the balance sheet date

Transactions in foreign currencies are translated into sterling at the rate ruling on the date of the transaction

Exchange gains and losses are recognised in the profit and loss account

2. Staff costs and director's remuneration

The company has no employees The director did not receive any remuneration in the year (2011 - ENIL)

3. Interest payable and similar charges

Bank charges and other interest payable

Year ended
31 December
2012

£

103

Penod from 11
November 2011 to
31 December
2011

£

40
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Qatalyst Limited

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

4 Taxation
Penod from 11
Year ended November 2011 to
31 December 31 December
2012 2011
£ £
UK corporation tax charge on profitloss for the year/penod - 4,969,578

Factors affecting tax charge for the year/penod

The tax assessed for the year/penod is lower than (2011 - higher than) the standard rate of corporation tax in the UK
of 24 5% (2011 - 26%) The differences are explained below

Penod from 11
Yearended November 2011 to

31 December 31 December
2012 2011
£ £
Prefitloss on ardinary activities before tax 19,103,545 (40)
Profitfloss on erdinary activities multiphed by standard rate of
corporation tax in the UK of 24 5% (2011 - 26%) 4,680,369 {10)
Effects of
(Tax losses)/taxable profits allocated by Qatalyst Partners LLP (647,391) 4,969,586
Non-taxable income (accounting profits allocated by Qatalyst Partners
LLP} (4,680,369} -
Unrelieved tax losses carried forward 647,391 -
Current tax charge for the year/penod (see note above) - 4,969,576

Factors that may affect future tax charges
The company has an unrecognised deferred tax asset of £607,822 {2011 - £nil} in relation to unrelieved tax losses

If Qatalyst Partners LLP, the LLP of which the company 1s a member, generates sufficient future profits, and these
profits are allocated to Qatalyst Limited, then the deferred tax asset would be recoverable

In the opinion of the director, as Qatalyst Partners LLP's profits are inherently uncertain due to the nature of the
business, there Is Insufficient evidence that this asset will be recoverable

Therefore, in accordance with Financial Reporting Standard 19 Deferred Tax, the director does not believe 1t 1s
appropriate to recognise this deferred tax asset
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Qatalyst Limited

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

5. Fixed asset investments

Cost or valuation

At 1 January 2012 and 31 December 2012

Net book value
At 31 December 2012

At 31 December 2011

6 Debtors

Amounts owed by group undertakings
Corporation tax receivable
Called up share capital not paid

7 Creditors
Amounts falling due within one year

Amounts owed to group undertakings

8 Share capital

Allotted and called up
100 Ordinary shares of £1 each

The shares remained unpaid at 31 December 2012 and 31 December 2011

Unhsted

investments

£

101

101

101

2012 2011

£ £
14,096,547 -

36,801 36,801

100 100

14,133,448 36,901

2012 2011

£ £

- 5,007,101

- 5,007,101

2012 2011

£ £

100 100
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Qatalyst Limited

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

9. Reserves

At 1 January 2012
Profit for the financial year

At 31 December 2012

10 Reconciliation of movement in shareholders' funds

Opening shareholders' deficit
Profit/(toss) for the financial year/penod
Shares 1ssued dunng the year/penod

Closing shareholders' funds/{deficit)

11.  Net cash flow from operating activities

Increase in creditors

12 Analysis of cash flows for headings netted in cash flow statement

Returns on investments and servicing of finance
Interest paid

Profit and
loss account
£
(4,969,616)
19,103,545
14,133,929
2012 201
£ M 3
(4,969,516) -
19,103,545 (4,969,616)
- 100
14,134,029 {4,569,516)

Penod from 11
Yearended November 2011to

31 December 31 December
2012 2011

£ £

- 5,007,000

Penod from 11
Year ended November 2011to

31 December 31 December
2012 2011

£ £
{103) (40)
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Qatalyst Limited

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

13 Analysis of changes in net debt

Cash at bank and in hand

Net funds

14 Contingent habilities

There were no contingent habilities at 31 December 2012 or 31 December 2011

15 Capital commitments

1 January Cash flow 31 December
2012 2012

£ £ £

583 (103) 480

583 (103) 480

The company had no capital commitments at 31 December 2012 or 31 December 2011

16. Related party transactions

Dunng the year ended 31 December 2012, a profit share of £19,103,648 was allocated to the company by Qatalyst
Partners LLP (‘the LLP") £5,007,000 of this amount was paid to the company in the previous penod and

£14,096,648 remains outstanding

£101 was owed by the company to the LLP in respect of capital purchased in Qatalyst Partners LLP by Qatalyst

Limited in 2011

A total of £14,096,547 was owed by the LLP to the company at 31 December 2012

Qatalyst Partners LLP s a related undertaking by virtue of being under common control

17. Ultimate parent undertaking and controlling party

The company 1s under the control of Qatalyst Group LP, a Limited Partnership incorporated in the United States of

Amenca

The ultmate controling party dunng the year was Qatalyst Partners LLC, a Limited Liability Company incorporated in

the United States of Amenca

The parent undertaking of the largest and smallest group of undertakings for which group financial statements are
drawn up and of which the company 1s a member 1s Qatalyst Group LP
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