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Directors’ Report
for the year period 1 January 2017 to 29 June 2018

The Directors present their periodic report and the financial statements.for the geriod ended 29
June 2018.

Future developments

On 213 July 2018 the company was sold to IPE Ventures, a private equity portfolio operating
in the recruitment sector. The company has continued to generate results consistent with the
profitability of the current period under its new management, and is forecasting revenue growth
and improved market share for the forthcoming year.

Dividends

The Directors do not recommend the payment of a dividend (2016: nil).

Political contributions

There were no political contributions made in the period (2016: nil).

Research and development activities

The Company has no research and development activities.

Directors

The Directors who held office during the period and up to the date of signir¢ the financial
statements:

Mark Carriban (resigned 20/07/2018)
Michael Joyce (resigned 20/G7/2018)
Enam Ur Rahman (appointed 20/07/2018)
I.P.E Ventures Limited (appointed 20/09/2018)
Mohammed Adnan Imam (appointed 21/07/2018, resigned 19/09/2018)

" Directors’ indemnities o
A5 permitted by the Articles of Association, the Directors have the benefit of an indemnity which
is a qualifying third party indemnity provision as defined by Section 234 of the Comuanies Act
2006. The indemnity was in force throughout the !ast financial year and is currently in force.
The Company also purchased and maintained throughout the financial year Directors' and
Officers’ liability insurance in respect of itself and its Directors.

Financial instruments

With the exception of the. Company bank balance, overdraft and invoice discounting, the
Company has no material financial instruments. The Company’s financing is maraged by I.P.E
Ventures Limited.

Directors’ responsibil'ity for the financial statements

The Directors are responsible for preparing the Directors’ Report and the Coriany financial
statements (the “financial statements”) in accordance with applicable law and re;juictions.

Company law requires the Directors to prepare financial statements for each financial year.
Under that law the Directors have prepared the financial statements in accordance with United
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporiing Standard
“applicable in the UK and Republic of Ireland”, and applicable law (United Kingcom Generally
Accepted Accounting Practice).

E.M.R Search & Selection I-ihited )
Registered number: 02754506 2



Directors’ Report
for the year period 1 January 2017 to 29 June 2018

Directors’ responsibility for the financial statements continued

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 the Company
and of the profit or loss of the group and Company for that period. In preparing these financial
statements, the Directors are required to:

o select suitable accounting policies and then apply them consistently;
e make judgements and accounting estimates that are reasonable and prudent;

o state whether FRS 102 "The Financial Reporting Standard applicable in the UK and
Republic of Ireland” has been followed, subject to any material departures disclosed
and explained in the financial statements;

o notify its shareholcers in writing about the use of disclosure exemptions, if any, of FRS
102 used in the preparation of financial statements; and

o 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 are sufficient to
show and explain the Company's transactions and disclose with reasonable accuracy at any
time the financiat position,of-the Company and the group and enable them to ensure that the
financial statements comply with the Companies Act 2006. They are also resgonsible for
safeguarding the assets of the Company and the group and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

Statement of disclosure vﬁo auditor

So far as each person who was a director at the date of approving this report is aware there
is no relevant audit information of which the company’s auditor is unaware. Additi¢ially, the
directors individually have taken the necessary steps that they ought to have taken as
directors in order to make themselves aware of all the relevant audit information and to
establish that the company's auditor is aware of that information.

This report has been prepared in accordance with the provisions applicable to companles
entitled to the small compan.es exemption.

On behalf of the Board

e

=

—

‘Enam Ur Rahman oo ot
Director o

28" February 2020

E.M.R Search & Selection Limited .
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Auditors’ Report
for the year period 1 January 2017 to 29 June 2018

Opinion

We have audited the financial statements of E.M.R. Search & Selection limited for the period
ended 29 June 2018 which comprise the statement of profit or loss, balance sheet, statement
of changes in equity and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation
is applicable law and United Kingdom Accounting Standards, including Financia! Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and Republic of Ireland
(United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

o give a true and fair view of the state of the company’s affairs as at 29 June 2019 and
its profit for the period then ended;

° have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

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

i
N
RS

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs
{UK)) and applicable law. Our responsibilities undzr those standards are furthe: described in
the Auditor’s responsibilities for the audit of the financial statements section of c.ur report. We
are independent of the company in accordance with the ethical requirements thet are relevant
to our audit of the financiai statements in the UK, including'the FRC’s Ethical Standard, and we
have fulfilled our other ethical responsibilities in-accordance with these requurements We
believe that the audit evidence we have obtained i sufficient and appropriate to vro: /lde a basis
for our opinion. -

Conclusions relating to.going concern

We have nothing to report in respect.of the following matters in relation to which ithe I1ISAs (UK)
require us to report to you where:

° the directors’ use- of the going concern hasis of accounting in the preparation of the
financial statements is not appropriate; or
o the directors have not disclosed in the financial statements any ide: \tfnd material

uncertainties that may cast significant doubt about the company’s abiiity to continue
to adopt the going concern basis of accouinting for'a period of at Ieast'('/«,slve months
from the date when the financial statements are authorised for issue.

Other information

The directors are respon5|ble for the other information. The other information. compnses the
information included in the annual report, other than the financial statements and our auditor's
report thereon. Our opinion on the financial statements does not cover the othér information
and, except to the extent otherwise explicitly stated in our report, we do not exovss any form
of assurance conclusion thereon. <

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowiedge obtained in the audit or otherwise appears to be .
materially misstated. If ‘we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstztement in the

E.M.R Search & Selection Limited
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Auditors’ Report
for the year period 1 January 2017 to 29 June 2018

financial statements or a material misstatement of the other information. If, based cn the work
we have performed, we conclude that there is a material misstatement of this other information
we are required to report that fact.

We have nothing to report in'this regard.

Opinions on other matteis prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit;

° the information given in the Directors’ Report for the financial year for which the

financial statements are prepared is consistent with the financial staternents; and
° the Directors’ Report have been prepared in accordance with épp!icable legal

requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained
in.the course of the audit,.we have not identified material misstatements in the Directors' Report.

We have nothing to recort in respect of the followirig matters in relation to which the Companies
Act 2006 requires us to repcert to you if, in ‘our opinion:

e adequate accounung records have not been kept, or returns adequat e for our audit
have not been regeived from branches not visited by us; or :

s the financial statements are not in agreement with the accounting records and returns;
or

° certain disclosures of directors' remuneration specified by law are not mzade; or

° we have not recewed all the information and explanations we require for cur audit; or

° the directors were not entitied to prepare the financial statements in accordance with

the small companies regime and take advantage of the small compame°’ exemption
from the requirement to prepare a Strategic Report.

Responsibilities of directors

As explained more fully in the Directors’ Responsibilities Statement set out on page x, the
directors are responsible for the preparation of the financial statements and for being satisfied
that they give a true and fair view, and for such internal control as the directors determine is
nacessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error. L

In preparing the financial statements, the directors are responsible for assessing.the company's
ability to continue as.a going concern, disclosing, as applicable, matters relaled to going
.concern and using the going concern basis of accounting unless the directors either intend to
liquidate the company or to cease operations, or have no realistic alternative but 12 do so.

. - [
Auditor’s responsibilities for the audit of the financial statements ‘
Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from maierial misstatement, whether due to fraud or error, ard to issue an
auditor's report that incluges our opinion. Reasonable assurance is a high leve! ofiassurance,
but is not a guarantee that an audit conducted in accordance with ISAs (UK) will‘zlways detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

E.M.R Search & Selection Limited
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Auditors’ Report
for the year period 1 January 2017 t0 29 June 2018

A further description of our responsibilities for the audit of the financial statements’i_’s located on
the Financial Reporting Council's website at: www.frc.org.uk/auditorsrespongibilities. This
description forms part of our auditor’s report.

Use of our report

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 ihat 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 nct accept or
assume responsibility to anyone other than the company and the company’'s mermbers as a
body, for our audit work, for this report, or for the opinions we have formed. '

§°»€(—¢D wv\o\&r L

Simon Kite BSc FCA (Senior Statutory Auditor)
for and on behalf of Saffery Champness LLP
Chartered Accountants- ="~

Statutory Auditors :

City Tower
Piccadilly Plaza
Manchester

M1 48T

28" February 2020

E.M.R Search & Selection Limited
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Profit and Loss Account
for the year period 1 January 2017 to 29 June 2018

Period 1

January Year

2017 to ended 31

29 June December

2018 2016

Note £'¢N0 £'600

Turnover 7,398 2,301

Cost of sales (3,419) (1,812)

Gross profit 3,979 489

Administrative expenses excluding exceptional items 6 (3,087) (495)

Operating profit/(loss) hefore exceptional items §982 (6)

Exceptional credit/(expenses) 7 i35 (50)

Profit/(loss) on ordinary activities before interést and taxation 1,076 (56)

Inierest payable and similar expenses 10 (18) (11)

;Prqfit on ordinary activities before taxation 1,658 (E7)
“Tax on profit/(loss) on ordiriary activities 11 5 -

Profit/(loss) for the financial beriod . 1,064 (67)

The above resuits relate tc the continuing operations of the Company.

There are no recognised gains and losses other than for the profit/(loss) for the: :p,eriod shown
ahove therefore no separate statement of Comprehensive Income has been presented.

There are no material differences between the profit/(loss) on ordinary activities' aiter taxation
-and the retained profits for the period stated above and their historical equivalenis.

The notes on pages 10 to 19 form an integral part of the financial statements.

E.M.R Search & Selection Limited
Registered number: 02754506 7



Balance Sheet
as at 29 June 2018

. 31
29 June December
2013 2016
Note £'000 £'000
Fixed assets
Intangible assets 12 48 -
Tangible assets 13 3 -
51 -
Current assets
Debtors 14 1,199 2,451
Cash at bank and in hand 37 43
1,236 2,494
Creditors - amounts falling due within one year 15 (730) (3,001)
Net current assets 505 (507)
‘Total assets less current liabilities 557 (507)
“Net assets 557 (507)
Capital and reserves
Called-up share capital 17 1CC 100
_Retained earnings 457 (607)
Total Equity 557 (507)

These financial statements have been prepared in accordance with the provisions. applicable

0 companies subject to the small companies regime.

The financial statements were approved by the board of directors and authorised for issue on

28" February 2020 and are signed on its behalf by:

Enam Ur Rahman
Director

E.M.R Search & Selection: Limited
Registered number: 02754506



Statement of Changes in Equity
for the period 1 January 2017 to 29 June 2018

Called-

up
share Retained Total
capital earnings Equity
£'000 £000 £'000
Balance as at 1 January 2016 100 (540) (440)
_Loss for the year - (67) (67)
Total comprehensive expense for the year - (67) (67}
Balance as at 31 December 2016 100 (607) (507)
_Balance as at 1 January 2017 100 {607) (507)
Profit for the financial period - 1,064 1,064

. oo : '

Total comprehensive income for the financial period - 1,064 1,064
Balance as at 29 June 2018 100 457 557

E.M.R Search & Selection Limited
Ragistered number: 02754506



Notes to the Financial Statements
for the period 1 January 2017 to 29 June 2018

1. General information

The Company is a private company limited by
shares and is incorporated in England. The
address of its registered office is 4th Floor, 73
New Bond Street, London, W15 1RS.

With effect from 30" of December 2016 the
Company changed its name to E.M.R Search &
Selection Limited.

On 21st July 2018 the company was acquired by
I.P.E Ventures Limited, a company incorporated
in the UK.

2. Statement of compliance

These financial statements have been prepared
in accordance with FRS 102 “The Financial
Reporting Standard applicable in the UK and
Republic of Ireland” ("FRS* 102") and the
requirements of the Companies Act 2006 as
applicable to companies subject to the small
companies regime. The disclosure requirements
of section 1A of FRS 102 have been applied
other .than where additional disclosure is
required to show a true and fair value.

3." Statement of significant
accounting policies

Basis of preparation

The financial statements are prepared on a
going concern basis, under the historical cost
convention.

The preparation of financiat statements in
conformity with FRS 102 requires the use of
certain critical accounting estimates. It also
requires management to exercise its judgement
in the process of applying the Company's
accounting policies. '

Going concern

At the time of approving the financial statements,
the directors have a reasonable expectation that
the company has adequate resources to
continug in operational existence for the
foreseeable future. Thus the directors continue
to adopt the going concern basis of accounting
in preparing the financial  statements. The
directors have completed a deatailed review of
current trading which has included consideration
of the financial position as at the date of approval

E.M.R Search & Selection Limited
Registered number: 02754506

of these financial statements and the projected
results and financial position covering the next
12 months. The directors are confident that the
Company will continue to nenerate positive
cash flows from trading =zciivites for the
foreseeable future, and the Company will
continue in operational existence by meeting
their liabilities as they fall due for payment.

Revenue recognition

Revenue is measured at fair value of the
consideration received or receivable and
represents the amount receivable for services
rendered (representing contract revenue and
permanent placement fees), net of returns,
discounts and rebates allowed by the Group
and value added taxes.

-Contract revenue is recognised based on the

number of contractor hours worked multiplied
by the agreed hourly rate. Revenue not
invoiced by the end of the period is accrued
within debtors.

Fees for permanent placemerits are agreed in
advanced with the customer, with revenue
being recognised when th¢ offer from the
customer is accepted by candiidate, and is net
of back-out provisions where applicable.

Exceptional items

Items of income and expense that are material
by size and/or nature and are non-recurring
are classified as exceptional items in the
consolidated profit and loss.account within
their relevant category.

Tangible fixed assets and depreciation

The cost of tangible fixed assets is their
purchase cost, together with any costs of
acquisition.  Depreciation is provided on a
straight line basis to write off the cost less
estimated residual value cf tangible fixed
assets in equal instalments over their
estimated useful lives using the following
annual rates:

Leasehold improvements - the shorter of the
period of the lease or 10 years

Office equipment — 20%

Fixtures and fittings — 20%

10



Notes to the Financial Statements
for the period 1 January 2017 to 29 June 2018 continued

3. Statement of significant
accounting policies continued

Intangible fixed assets and amortisation
Intangible fixed assets are recognised where
they are identifiable, non-monetary assets
without physical substance. The cost of
intangible assets is their purchase cost from
third parties. Software and website costs are
recognised as an intangible fixed asset provided
they are not integral to the hardware on which it
operates, in which case it is treated as part of the
tangible fixed asset. Amortisation is provided on
a straight line basis to write off the cost less
estimated residual value of intangible fixed
assets in equal instalments over their estimated
useful life using the following rate:

Software — 33%
Debtors

Trade and other debtors are recorded at cost
less aliowances for estimated irrecoverable
amounts.

Cash and cash equivalents

Cash. for the purposes of the cash flow
statement, comprises cash in hand and deposits
repayable on demand, less overdrafts payable
on demand.

Creditors
Trade and other creditors are récorded at cost.
Financial instruments

The Company has chosen to-adopt sections 11
and. 12 of FRS 102 in respect of financial
instruments.

(i) Financial assets

Basic financial assets, including trade and other
receivables, cash and bank balances, are
initiaily recognised at transaction price, unless
the arrangement constitutes a financing
transaction, where the transaction is measured
at the present value of the future receipts
discounted at a market rate of interest. Such
assets are subsequently carried at amortised
cost using the effective interest method.

At the end of each reporting period financial
assets measured at amortised cost are
assessed for objective evidence of impairment,
If ah asset is impaired the impairment loss is the
difference between the carrying amount and the
present value of the estimated cash flows
discounted at the asset's original effective

E.M.R Search & Selection Limited
Registered number: 02754506

interest rate. The impairment loss is
recognised in profit or loss.

If there is decrease in the impairment loss
arising from an event occuring after the
impairment was recognised, the impairment is
reversed. The reversal is such that the current
carrying amount does not exceed what the
carrying amount would have been had the
impairment not previously bezan recognised.

The impairment reversal is recognised in profit
or loss. Other financial assets, including
investments in equity instrumzants which are not
subsidiaries, associates or icint ventures, are
initially measured at fair vealue, which is
normally the transaction price.

Such assets are subsequently carried at fair

.value and the changes in fair value are
‘recognised in profit or lcss, except that

investments in equity instrumients that are not
publically traded and whose lair values cannot
be measured reliably are mezsured at cost less
impairment.

Financial assets are derecogrised when (a) the
contractual rights to the cash fiows from the
asset expire or are settled, or () substantially
all the risks and rewards of the bwnership of the
asset are transferred to ar.other party or (c)
despite having retained som= eignificant risks
and rewards of ownership, cor:trol of the asset
has been transferred to ancilier party who has
the practical ability to unilateraiiy sell the asset
to an unrelated third party without imposing
additional restrictions. .

(i) Financial liabilities

Basic financial liabilities, inciuding trade and
other payables, bank loans, !cans from fellow
Group companies and prefeience shares that
are classified as debt, are initially recognised at
transaction price, unless ‘*he arrangement
constitutes a financing transaé,;ion, where the
debt instrument is measured. at the present
value of the future receipts discounted at a
market rate of interest. o

" Debt instruments are subseqguently carried at

amortised cost, using the effeclive interest rate
method. Fees paid on the estsklishment of loan
facilities are recognised as transaction costs of
the loan to the extent that it js probable that
some or all of the facility will e drawn down. 1n
this case, the fee is deferrcd until the draw-
down occurs. T
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Notes to the Financial Statements
for the period 1 January 2017 to 29 June 2018 continued

3. Statement of significant
- accounting policies continued
Financial instruments continued

i) Financial liabilities continued

To the extent there is no evidence that it is
probable that some or all of the facility will be
drawn down, the fee is capitalised as a pre-
payment for liquidity services and amortised
over the period of the facility to which it relates.

Trade payables are obligations to pay for goods
or ‘services that have been ‘acquired in the
ordinary course of business from suppliers.
Accounts payable are classified as current
liabilities if payment is due within one year or
less. If not, they are presented as non-current
liabilities.  Trade payables are recognised
initially at transaction price and. subsequently
measured at amortised cost uging the effective
interest method. . :

Derivatives, including interest rate swaps and
foreign exchange contracts, are not basic
financial instruments. _

Financial liabilities are derecognised when the
liability is extinguished, that is when the
contractual obligation is discharged, cancelled
or expires.

(iii) Ofrsetting

Financial assets and liabilities are offset and the
net amounts presented in ‘the financial
statements when there is a legally enforceable
right to set off the recognised amounts and there
is an intention to settle on a net basis or to

realise the asset and settle the liability
simultaneously.

Taxation

Taxation expense for the period comprises
current and deferred tax recognised in the
reporting period. Tax is recognised in the profit
and loss account, except to the extent it relates

to items recogrised in other comprehensive
incomne or directly in equity

Current or deferred taxation assets and liabilities
are not discounted.

(i) Current tax

Current tax is the amount of income tax payable
in respect of the taxable profit for the period or
prior years. Tax is calculated on the basis of tax
rates and laws that have been enacted or
substantively enacted by the period end.

E.M.R Search & Selection Limited
Registered number: 02754506

(i) Deferred tax

Deferred tax arises from timing.differences that
are differences between taxable profits and
total comprehensive income as statement in
the financial statements. ~These timing
differences arise from the inclusion of income
and expenses in the tax assessments in
periods different from those in which they are
recognised in the financial statements.

Deferred tax is recognised: on all timing
differences at the reporting-dats. Unrelieved
tax losses and other deferred tax assets are
only recognised when it is protable that they
will be recovered against the reversal of
deferred tax liabilities or other future taxable
profits. .

Deferred tax is measured using tax rates and
faws that have been enactec: or substantively
enacted by the period ead and that are

“expected to apply to the reverzal of the timing

difference.
Employee benefits

The Company provides a rangs of benefits.to
employees, including annual- leave bonus
arrangements, paid holiday arrangements and
defined contribution pension plens.

(i) Short term benefits

Short term benefits, includirg holiday pay and
other similar non-monetary - benefits, are
recognised as an expense in the period in
which the service is received.

Employee benefits continuec
(i) Defined contribution pen':'.isﬁ:jplans

The Company operatés -an  approved
stakeholder pension scher:»s. In addition
permanent employees of can participate in a
pension salary sacrifice sche.rrje whereby the
Company contributes to' -‘hia. employees’
personal pensions the amou:i: of salary that the
employees have sacrificed pius a share of the
employers' national insurance savings. There
are no other pension arrangemsants within the
Company.

All employees are also au'to',:.enrolled into.a
scheme under Part 1 of the Pensions Act 2008.

)
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Notes to the Financial Statements
for the period 1 January 2017 to 29 June 2018 continued

Repéning period

These accounts cover the long period of 1
January 2017 to 29 June 2018 (18 months). The.
normal accounting period has been extended to
establish a year-end that is co-terminus with the
holding company. The extended period should
be .taken into consideration in comparing
disclosures to the comparatives which represent
a 12-month period. ’

4. Critical accounting judgements and estimation uncertainty

The Directors make estimates and assumptions concerning the future. The resuliing accounting

estimates will, by definition, seldom equal the related actual results. The =zstimates and

assumptions that have a significant risk of causing a material adjustment to the carrying amounts
_.of assets and liabilities within the next financial year are none within these accounts.

5. Turnover

Turnover is wholly attributa:ble to the principal activity of the Company and arises solely within
the United Kingdom and Europe.

6. Operating profit/(loss)

Period 14 Year ended

January 31

2017t029 . December

June 2018 2016

£'000 £'000

Wages and salaries , 2,057 218
Social security costs 241 27
_Other pension costs ’ _ . 13 1
-Total staff costs - ) 2,311 . 246
- Amortisation on intangible fixed assets - owned - 81 L .
‘Deprecation on tangible fixed assets - owned ‘ . 1 B 1
Auditors' remuneration - audit services 6 L 9
Operating leases charges 124 55

. Foreign exchange losses 6 81

Included within operating lease charges are costs recharged by a subsidiary combéhy.

Auditors’ remuneration represents an allocation of the cost of the Group's audit.

E.M.R Search & Selection Limited
Registered number: 02754506 13



Notes to the Financial Statements

for the period 1 January 2017 to 29 June 2018 continued

7. Exceptional credit/(expense)

Period 1
January ' Year ended
2017 to 29 31 December
June 2018 2016
£'000 £'000
Exceptional costs - onerous property contracts - 50
Exceptional credit — inter-company balances forgiven
_(net amount) 195 -
" Total exceptional credit/(expense) 195 (50)

During the period the company booked a credit of £195,000 (2016: £nil) representing the net
baiances of amounts due to and from other group companies which were written cff or forgiven

on 318 March 2018,

8. Directors' emoluments

The emoluments of the highest paid Director were £nil (2016: £nil). The emolumei:is of Directors
not included were paid by a parent company which made no recharge to the Company.

9. Employees

The average weekly number of persons (including Directors) employed by the Czmpany during

the period was:

Period 1
January 2017 .
to 29 June Year ended 31
2018 December 2016
Number Number
By activity

Sales _ ' 24 3
Administration 3 -
27 3

In the prior year services were performed by employees of other group compani=s who are not

reflected above, and the costs recharged to this company

10.Interest payable and similar expenses

Period 1
January 2017
to 29 June Year ended 31
2018 December 2016
£°000 £000
Bank loans, overdrafts and invoice discounting 18 11
Total interest expense and similar expenses 18 . 11
E.M.R Search & Selection Limited
Registered number: 02754506 14



Notes to the Financial Statements
for the period 1 January 2017 to 29 June 2018 continued:

11.Tax on profit from ordinary activities

(a) Analysis of charge for the period:

The tax charge based on the profit for the period comprises:

Period 1 -

Year ended
January 2017 31 December
to 29 June 201¢ .. 2016
£'00C £'000
Current tax:

UK corporation tax on profits of the period - -
Total current tax - -

Deferred tax:
_Crigination and reversal of timing differences (6) -
Total deferred tax (8) -
- Total tax credit (5} -

(b) The tax assessed for the period is lower (2016': lower) than the standard effective rate of
corporation tax in the UK for the period ended 29 June 2018 of 19.17% (2016: 20%). The

differences are explained below:

Period 1
January 2017
to 29 June 2018 -

. Year ended 31

December 2016

£'000 £000
Profit/(Loss) on ordinary activities before taxation 1,058 L (67)
Tax on ordinary activities at 19.17% (2016: 20%) 203 (13)
Effect of.
Losses not recognised - 13
Group relief for which no consideration paid (163, . -
Capital allowances in advance of depreciation (13): - . -
Other permanent differences (33) -
Current tax credit for the period (6) -
E.M.R Search & Selection Limited
Reqgistered number; 02754505 15



Notes to the Financial Statements
for the period 1 January 2017 to 29 June 2018 continued

1?. Intangible fixed assets

Computer

softwarz
database
and website Total
£'000 £'000
Cost .
At 1 January 2017 - -
Additions 9 9
Transfer from group undertakings - 149 149
At 29 June 2018 158 158
impairment and accumulated amortisation
A1 January 2017 -
Charge for the period : . 81 81
_Transfer from group undertakings .29 29

At 29 June 2018 L 110 110

Net book value
At 29 June 2018 42 48

At 31 December 2016 ° - -

13.Tangible fixed assets

Computer
‘ -Software
Leasehold Office  Fixtures & database
improvements  equipment fittings and website Total
£'000 £'000 £'000 £000 £'000
Cost
At 1 January 2017 ~ 65 . 29 7 58 159
_Additions ‘ - - 4 -
Transfer to group undertakings (65) (29) (7) (58) (159
At 29 June 2018 : - - 4 -
Accumulated depfecia_?_.ion
At 1 January 2017 - . 65 29 7 58 159
Charge for the period. - - - 1 -
Transfer to group undertakings (65) (29) (7) (58) (159
1 ) -

At 292 June 2018 - .

Net book value - . )
At 29 June 2018 - - 3 _ -

At 31 December 2016 - ° . - — .

E.M.R Search & Selection Limited
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Notes to the Financial Statements
for the period 1 January 2017 to 29 June 2018 continued

14.Debtors

29 June 31 December
2013 2016
£'000 £'000

Amounts falling due within one year:
Trade debtors 664 315
Deferred tax asset (see note 16) 5% -
Amounts owed by group undertakings - 1,917
Prepayments and accrued income 479 203
Other debtors - 16
1,199 2,451

Amounts owed by group undertakings are unsecured, interest free, have no fixed date of repayment

and are repayable on demand.

15.Creditors: amounts falling due within one year

29 June 31 December

2018 2016

£'000 £000

Bank overdrafts 252 241
Trade creditors 7 1
Arnounts owed to group undertakings - 2,430
Accruals and deferred income 127 61
Taxation and social security 254 34
_Other creditors 90 234
730 3,001

During the period the bank-and other borrowing facilities of E.M.R Search & Setection Limited
were secured by a fixed and floating charge over certain of the assets of the Company and of the
group headed by FiveTen Group Holdings Limited. Please refer to Note 21 ‘Contingent liabilities’ -
for further details. : : ;

These arrangements ceased when the company was sold to |.P.E Ventures Limited on 21 July
2018 and were replaced by a new bank and other borrowing facility secured by a fixed and floating
charge over certain of the assets of the Company and of the group headed by IPE Ventures
Limited. Please refer to Note 21 ‘Contingent liabilities’ for further details.

Thzre were no amounts due in respect of employers pension liabilities at the pericd end,

16. Deferred tax

29 June 31 December

2018 2016

‘ £'000 £'000

Transferred from group undertakings 50 -

Origination and reversal of timing differences 6 -

Closing deferred tax asset 56 -

E.M.R Search & Selection Limited
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Notes to the Financial Statements
for the period 1 January 2017 to 29 June 2018 continued

17.Called up share capital

29 June 31 December
2018 2016
g’ooe - £'000
Allotted, called up and fully paid
100,000 ordinary shares of £1 each 100 . 100

Rights Attaching to the Shares: Dividend Rights, Capital & Voting

The Company will distribute profits to shareholders in respect of their holdings pari passu and pro
rata to the number of shares held by each of them.

On the return of assets, on a reduction of share capital or otherwise, the surplus assets shall be
distribuied amongst the shareholders according to the amount paid up for each share.

Each shareholder of the Company is entitied to receive notice, attend and vote at general
meetings of the Company. Qn a show of hands every member shall have one velz and on a poll
every member shall have one vote for every share-held.

18.Reserves

Refained earnings represent the accumulated total comprehensive income. for the year and
prior periods less dividends paid.

19. Financial commitments

The Company had the folldwing future minimum lease payments under non-cance:
leases for each of the following periods:

able operating

29 June 31 December

2018 - 2016
£'000 £'000

Land and buildings: '
Expiring in less than one yzar - , 31
- - 31

20.Related party transactions

During the period the combany was charged and récharged other group compani-zs within the
FiveTen Group to reflect the commercial position of services supplied. The net amodunt of these
transactions was £318,000 (2016: £34,000).

On 318t March 2018, the Company was released from amounts due to other grous 6bmpanies
and released other group companies from amounts due to the Company totalling a net amount
of £195,000 (2016: nil),

E.M.R Search & Selection Limited v
Registered number: 02754506 ' 18



Notes to the Financial Statements
for the period 1 January 2017 to 29 June 2018 continued

21.Ultimate and immediate parent controlling parties

At period end, the Directors considered Greythorn Holdings Limited to be the immediate parent
undertaking and FiveTen Group Holdings Limited to be the ultimate parent uudertakmg and
controlling company.

On 21% July 2018 the company was acquired by i.P.E Ventures Limited which Qubsequently
became the immediate parent company.

The ultimate controlling party is Adnan Imam by virtue of his majority shareholding

22.Contingent liabilities

During the period the Company provided a guarantee to ABN AMRO as part of the FiveTen Group
Holdings Group financing arrangements and was subject to covenant complience, security
charges and cross guarantees under the ABN AMRO facilities arrangement. The Company was
released from the guarantee with ABN AMRO on ccmpletion of its sale to 1.P.E Ventures Limited
and exit from the FiveTen Group Holdings Limited Group on 21st July 2018.

On 21% July 2018 the Company's assets were secured by way of debenture to RSBC Bank PLC
as part of the invoice financing arrangement and as part of the financing arrarcements of IPE
Ventures Limited.

E.M.R Search & Selection Limited _
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