




Accounts

Income Statement (unaudited)

For the period ended 31 March 2010
Note £’000

Other income 1,962

Other expenses (76)

Net profit before finance costs 1,886

Finance costs (1,996)

Loss on ordinary activities attributable to the owners of the parent (110)

3 Basic and diluted earnings per ordinary share (2.2)p

The amounts dealt with in the Income Statement are all derived from continuing activities.

2010

Number of ordinary shares in issue at 31 March 50,000

For the period ended 31 March 2010
£’000

Loss for the period (110)

Total comprehensive loss for the period (110)

Total comprehensive loss attributable to Equity Shareholders (110)
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Statement of Comprehensive Income (unaudited)
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For the period ended 31 March 2010
Note £’000

Total comprehensive loss for the period (110)

5 Issue of Ordinary shares 50

Total Equity attributable to the owners of the parent at 31 March 2010 (60)

Statement of Changes in Equity (unaudited)
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Balance Sheet (unaudited)

Accounts

As at 31 March 2010

Note £’000

Current Assets

Trade and other receivables 47,524

Cash and cash equivalents 315

Net Current Assets 47,839

Non-current liabilities

4 Zero Dividend Preference shares 47,899

Net Assets (60)

Capital and Reserves

5 Called-up ordinary share capital 50

6 Revenue reserve (110)

Equity attributable to owners of the parent (60)

Electra Private Equity Investments PLC  31 March 201010
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For the period ended 31 March 2010
£’000

Operating activities

Interest received 1

Expenses paid (50)

Net Cash Outflow from Operating Activities (49)

Financing Activities

Issue of Ordinary shares 50

Issue of Zero Dividend Preference Shares 47,467

Finance costs (693)

Intercompany loans (46,460)

Net Cash Inflow from Financing Activities 364

Changes in cash and cash equivalents 315

Cash and Cash Equivalents as at 31 March 315

Cash Flow Statement (unaudited)

EPEI HY 310:Layout 1  26/5/10  12:15  Page 11



Accounts

Notes to the Accounts

Electra Private Equity Investments PLC  31 March 201012

1 Basis of Accounting

The Half Year Report is unaudited and does not constitute financial statements within the meaning of Section 434 of the Companies
Act 2006.

The financial information has been prepared in accordance with the Disclosure and Transparency Rules of the United Kingdom's
Financial Services Authority and International Accounting Standard 34, "Interim Financial Reporting", as adopted by the European
Union. The financial information comprises the Balance Sheet as at 31 March 2010 and for the period ended 31 March 2010 the
related Statement of Income, Statement of Comprehensive Income, Statement of Changes in Equity, Cashflow and the related notes
hereinafter referred to as ‘financial information’. The principal accounting policies adopted by the Company are set out below.

The period of the accounts is from incorporation, on 23 April 2009, to 31 March 2010.

The financial information is prepared under the historical cost convention.

The Company’s financial information is presented in sterling, which is the currency of the primary environment in which the
Company operates. All values are rounded to the nearest thousand pounds (£000) except when otherwise indicated.

The financial information has been prepared as a going concern basis as Electra has undertaken that, at any time up to or
immediately prior to the ZDP repayment date, it will subscribe for such number of ordinary shares in the Company as is necessary
to provide the Company on the ZDP repayment date (after taking into account the monies to be received by it on repayment of the
loan) with sufficent funds to meet the repayment obligations in respect of the ZDP shares.

Cash and Cash Equivalents

Cash comprises cash at bank and short term deposits with an original maturity of less than three months.

Other income

Other income is recognised on an accruals basis.

Expenses

All expenses are accounted for on an accruals basis.

Trade and other receivables

Trade and other receivables are non derivative financial assets with fixed or determinable payments that are not quoted in an active
market. Trade and other receivables are initially recognised at fair value including direct and incremental transaction costs.

Zero Dividend Preference Shares

Zero Dividend Preference Shares which exhibit the characteristics of liabilities are recognised as liabilities in the Balance Sheet in
accordance with IAS 32. After initial recognition, these liabilities are measured at amortised cost, which represents the initial net
proceeds of the issue after issue costs plus the accrued entitlement to the date of these financial statements.

The accrued entitlement is calculated as the difference between the proceeds on the issue of these shares and the final liability
and is charged as interest expense over the term of the life of these shares using the effective interest method.

Key Estimates and Assumptions

Estimates and judgements used in preparing the financial information are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed reasonable. The resulting estimates will, by
definition, seldom equal the related actual results.

2 Segmental Analysis

The chief operating decision-maker has been identified as Electra Partners. Electra Partners considers there to be only one
business segment and there is therefore no further segmental analysis.

EPEI HY 310:Layout 1  26/5/10  12:15  Page 12



Electra Private Equity Investments PLC  31 March 2010 13

A
cc

o
un

ts
  N

ot
es

 t
o 

th
e 

A
cc

ou
nt

s

3 Earnings per Share

For the period ended 31 March 2010
p

Earnings per ordinary share (basic and diluted) (2.2)

The calculation of earnings per share is based on the loss attributable to the owners of the parent of £110,000 and on a weighted
average number of 50,000 ordinary shares of £1 each in issue.

4 Zero Dividend Preference Shares

As at 31 March 2010
£’000

Zero Dividend Preference Shares 47,899

On 5 August 2009, the Company issued 43,000,000 Zero Dividend Preference Shares at 100p each. On 2 December 2009
4,295,000 Zero Dividend Preference Shares were issued at a price of 104p each. Each share has a par value of 0.01p and is
redeemable on 5 August 2016 for 155.4p.

5 Share Capital

As at 31 March 2010
£’000

Allotted, called up and fully paid 50,000
ordinary shares of £1 each 50

Authorised* 50,000 ordinary shares of £1 each 50

* Under the Companies Act 2006, the concept of authorised share capital was abolished with effect from 1 October 2009 for
companies incorporated after that date. Accordingly, the authorised share capital figure stated above is the maximum amount
of ordinary shares that may be allotted by the Company until altered by shareholders in general meeting.

On incorporation the authorised share capital of the Company was £50,000 divided into 50,000 ordinary shares of £1 each, of
which two shares were taken by the Subscribers to the Company. These shares were subsequently transferred to Electra Private
Equity PLC. On 7 July 2009 49,998 ordinary shares were allotted to Electra Private Equity PLC at a price of £1 per share.

At 31 March 2010 there were 50,000 ordinary shares of £1.00 each in issue.

6 Capital and Reserves

For the period ended 31 March 2010 Total
Called-up Revenue shareholders’

share capital reserve funds
£’000 £’000 £,000

Net revenue transferred to reserves – (110) (110)

Ordinary shares issued in period 50 – 50

As at 31 March 2010 50 (110) (60)

7 Related Party Transactions

Interest bearing loans, repayable on demand made to Electra Private Equity PLC for £47,524,000, including interest of £1,961,000
on the outstanding balance.
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Contact Details

Board of Directors
Sir Brian Williamson CBE (Chairman) *
Ronald Armstrong
Colette Bowe *
Peter Williams
Telephone +44 (0)20 7306 3883

Secretary
Frostrow Capital LLP
25 Southampton Buildings
London WC2A 1AL
Telephone +44 (0)20 3008 4910

Registered Office
Paternoster House
65 St Paul’s Churchyard
London EC4M 8AB

Company Number
06885579

Registered Independent Auditors
PricewaterhouseCoopers LLP
Chartered Accountants &
Statutory Auditors
Hays Galleria
1 Hays Lane
London SE1 2RD

Stockbroker
J.P.Morgan Cazenove

Registrar and Transfer Office
Equiniti Limited
Aspect House
Spencer Road
Lancing
West Sussex BN99 6DA
Telephone (UK) 0871 384 2351 **
Textel/Hard of hearing line:
(UK) 0871 384 2255 **
Telephone (Overseas) +44 121 415 7047

* Sir Brian Williamson retired as a Director on 24 May 2010 and Colette Bowe was

appointed to the Board and became Chairman on that date.

** Calls to these numbers are charged at 8p per minute from a BT landline. Other telephony

providers’ costs may vary.   

EPEI HY 310:Layout 1  26/5/10  12:15  Page 14



Electra Private Equity Investments PLC  31 March 2010

Notes

In
fo

rm
at

io
n 

 C
on

ta
ct

 D
et

ai
ls

15

EPEI HY 310:Layout 1  26/5/10  12:15  Page 15



Notes
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Half Year Report

This Report is printed on uncoated Skye and On Offset paper. These papers are manufactured using ECF (elemental
chlorine free) pulp and come from well managed and sustainable forests. Print production systems registered to ISO
14001:2004, ISO 9001:2000.

Electra Private Equity Investments PLC

Paternoster House

65 St Paul’s Churchyard

London

EC4M 8AB

T: +44 (0)20 7306 3883

www.electraequity.com/eltz
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