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TDG OVERSEAS LIMITED
REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31 DECEMBER 2006
The Drrectors present therr report and accounts for the year ended 31 December 2006

Pnncipal Activity and Business Review

The Company acts as a holding company of the companies listed in the notes to the accounts
The principal activities of the subsidiaries are those of logistics and insurance The Company
made a loss for the financial year of £856,532 (2005 £39,441)

The year end financial posihion I1s considered by the directors to be satisfactory The directors do
not anticipate that any additional trading will be undertaken by the Company in the foreseeable
future

The principal nsks and uncertainties of the TDG plc Group of comparues, which include those of
the Company, are discussed in the Group’s annual report and do not form part of this report

Dividend

The directors paid no intenim dividend during the year (2005 £Nil} The directors do not
recommend the payment of a final dividend for the financial year (2005 £3,000,000)

Directors
The directors who served during the year and to date were
D N C Garman

J Hume
G G Thomas

No director had an interest in shares or debentures of the Company during the year The dtrector,
who was not also a director of the Company’s ultimate parent Company, TDG plc, had the
following interests in the Ordinary share capital of the ultimate parent company

As at 31 December 2006 As at 31 December 2005
Shares Optigns Shares Options
G G Thomas 23,200 nil 23,200 nil

The interests of the other directors in the share capital of TDG plc are shown in the Annual Report
of that company




The directors of the company participate in a Long Term Share Incentive Plan in the ultimate
parent Company, TDG ple, details of which are shown in the Annual Report of that company

Details of the LTIP interests for the director who was not also a director of the ultimate parent
company as follows

LTIP interests

MKkt
price of
each Awards
share at lapsed
Performance Date of date At1Jan Exercised Granted through non- At 31
period Grant  of grant 2006 2006 performance Dec
{pence) 2006
GG
Thomas 2003-05 130303 1570 19,869 - - 19,869 -
2005-07 060805 2135 15105 - - - 15,105
2006-08 270306 2328 - 14,272 - 14,272

Loyalty 130303 1570 2,765 2,765 - - -

Detalls of the Long Term Share Incentive Plan and the interests of the other directors under the
plan are shown in the Annual Report of TDG plc

Supplier Payment Policy

The company agrees terms and conditions for its transactions with suppliers Payment is then
made on these terms and conditions being met by the suppher In 2006, the average number of
days’ credit taken by the Company from suppliers was nil days (2005 nil days)

Financial instruments

The directors consider that company's key financial instruments are cash and intercompany loans
from the parent company Financial exposures exist to the extent that a change in the underlying
base rate of interest will affect the level of income received or paid on cash balances, overdrafts
and the intercompany loan from the parent company This risk is not considered matenal and thus
the company does not employ the use of hedging instruments

Statement of Directors’ Responsibilities

The directors are required by the Companies Act 1985 to prepare accounts for each financial year
which give a true and fair view of the state of affars of the Company as at the end of the financial
year and of the profit or loss for the financial year




The directors consider that in preparnng the accounts on pages 5 to 11, the Company has used
appropnate accounting policies, consistently applied The directors also confirm that the accounts
are supported by reasonable and prudent judgements and estimates and that all accounting
standards which they consider to be applicable have been followed

The directors are responsible for keeping proper accounting records which 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 1985

The directors have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the Company and to prevent and detect fraud and other rregulanties

The directors are required to prepare financial statements on a going concern basis, unless it s
Inappropriate to presume that the company wili continue in business for the foreseeable future

As at the date of this report so far as each Director of the Company 1s aware, there I1s no relevant
audit information of which the Company’s auditor is unaware and each Director hereby confirms
that he has taken all the steps that he ought 1o have taken as a Director in order to make himself
aware of any relevant audit Information and to establish that the Company’s auditor 1s aware of
that information

Auditors

A resolution to reappoint PrncewaterhouseCoopers LLP as auditors to the company will be
proposed at the annual general meeting

By Order of the Board 27 July 2007
For TDG/Segpetads Limited

For TDG Secretaries Limited
4-5 Grosvenor Place

London

SWIX 7HJ




INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF TDG OVERSEAS LIMITED

We have audited the financial statements of TDG Overseas Limited for the year ended 31% December 2006
which compnse the Profit and Loss Account, the Balance Sheet, the Statement of Total Recogrised Gains
and Losses and the related notes These financial statements have been prepared under the accounting
policies set out therain

Respective responsibilities of directors and auditors

The directors’ responsibilities for preparing the financial statements in accordance with applicable law and
United Kingdom Accounting Standards (United Kingdem Generally Accepted Accounting Practice) are set
out in the Statement of Directors’ Responsibilities

Our responsibility 1s to audit the financial staterents in accordance with relevant legal and regulatory
requirements and Intemational Standards on Auditing (UK and Ireland) This report, including the opinion,
has been prepared for and only for the company’s members as a body in accordance with Section 235 of
the Companies Act 1985 and for no other purpose We do not, in giving this opimion, accept or assume
responsibility for any other purpose or to any other person to whom this report 1s shown or into whose
hands it may come save where expressly agreed by our prior consent in writing

We report to you our opinion as to whether the financial statements give a true and fair view and are
properly prepared in accordance with the Companies Act 1985 We also report to you whether in our
opinion the information given in the Directors' Report I1s consistent with the financial statements

In addition we report to you If, In our opinion, the company has not kept preper accounting records, If we
have not received all the information and explanations we require for our audit, or if infermation specified by
law regarding directors’ remuneration and other transactions 1s not disclosed

We read the Directors’ Report and consider the implications for our report if we become aware of any
apparent misstatements within 1t

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) 1ssued by
the Auditing Practices Board An audit includes examination, on a test basis, of evidence relevant to the
amounts and disclosures 1n the financial statements It also includes an assessment of the significant
estimates and judgments made by the directors in the preparation of the financial statements, and of
whether the accounting policies are appropnate to the company’s circumstances, consistently applied and
adequately disclosed

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from matenal misstatement, whether caused by fraud or other rregularity or
error In forming our opinion we also evaluated the overall adequacy of the presentation of information in
the financial statements

Opinion
In our opinion

« the financial statements give a true and fair view, 1n accerdance with United Kingdom Generally
Accepted Accounting Practice, of the state of the company's affairs as at 31% December 2006 and
of its loss for the year then ended,

« the financial statements have been properly prepared in accordance with the Companies Act
1985, and

« the information given in the Directors’ Report 1s consistent with the financial statements

(rcerckotonstCapen L8

PrncewaterhouseCoopers LLP
Chartered Accountants and Registered Auditors

London
27 July 2007




TOG OVERSEAS LIMITED
PROFIT AND LOSS ACCOUNT

YEAR ENDED 31 DECEMBER 2006

2006 2005
Notes £ £
Operating costs 3 {3,116} (3,463)
Income from fixed asset investments - 795,633
{Loss)/profit on ordinary activities before interest T (3116) T 792,170
Intergroup interest payable 4 (1,240,059) (848,514)
Loss on ordinary activities before taxation (1,243,175) (56,344)
Tax on loss on ordinary activities 5 386,643 16,903
Loss for the financial year {856,532) (39,441)
Dividends paid in the year
Dwidends paid mil (2005 150p) per share - 3,000,000

There s no difference between the loss on ordinary activities before taxation and the
retained loss for the year stated above and their histoncal cost equivalents

Results for the year relate to continuing operations

The notes on pages B to 11 form part of these accounts




TDG OVERSEAS LIMITED

BALANCE SHEET AS AT 31 DECEMBER 2006

Notes

Fixed assets

Investments 6

Current assets

Corporation tax recoverable
Cash at bank and in hand

Net current assets

Total assets less current liabilities

Creditors: amounts falling due
after more than one year

Borrowings 7

Net assets

Capital and reserves

Called up share capital - equaty shares
Revaluation reserve

Special reserve

Profit and toss account

(el (o (o ]

Equity shareholders’ funds

2006
£ £
33,888,811
372,953
2,933
375,886
375,886
34,264,697
{25,022,264)
9,242,433
500,000
9,683,110
419,700
(1,360,377)
9,242,433
27 July 2007

e accounts were approved by the Board of Directors on

DNC

Vioa

omas

The notes on pages 8 to 11 form part of these accounts

2005

27,283,513

16,903
6,109

23,012

23,012

27,306,525

(13,860,901)

13,445,624

500,000
13,029,769
419,700
{503,845)

13,445,624




TDG OVERSEAS LIMITED

Statement of Total Recognised Gains and Losses
Year ended 31 December 2006

Loss for the financial year

Revaluation of investments in subsidiary undertakings (note 6}

Total gains and losses recognised for the year

Reconciliation of Movements in Shareholders' Funds

Year ended 31 December 2006

Loss for the financial year
Dividends paid

Revaluation of investments in subsidiary undertakings (note 6)

Net decrease in shareholders’ funds

Shareholders' funds at 1 January

Shareholders’ funds at 31 December

2006 2005
£ £
(856,532) (39,441)

(3,346,659) (1,365,455)

(4,203,191) {1,404 896}

2006 2005

£ £
(856,532) (39,441)
- (3,000,000)

(3,346,659)  (1,365,455)

(4,203,191) {4,404,896)

13,445,624 17,850,520

9,242,433 13,445,624




{a)

(b)

(c)

TDG OVERSEAS LIMITED

NOTES TO THE ACCOUNTS FOR THE
YEAR ENDED 31 DECEMBER 2006

Accounting policies

Basis of accounting The accounts have been prepared under the histoncal cost basis of accounting as
modified by the revaluation of investments in shares of subsidianes and in accordance with applicable
Accounting Standards and the Companies Act 1985 The pnncipal accounting policies used have been
applied consistently

Investments in subsidiary undertakings Investments are stated, using the altemative accounting
rules, at the directors' valuation based on therr undertying net asset value, transtated at year end rates
of exchange for overseas subsidiary undertakings

Any permanent diminution in the value of these investments Is charged to the profit and loss account,
and any temporary change n value, including the effect of movements in exchange rates, 1s
charged/credited to the revaluation reserve

Foreign currency Assets and liabilities are translated at exchange rates ruling at the year end
and the difference 1s charged/credit to the profit and loss account

Taxation Corporation tax i1s provided on assessable profits at the appropnate rate in force

Full provision 1s made for deferred tax with the exception that no provision 1s made in respect
of the tax which might anse in the event of the investment in shares in subsidianes being
sold at their revalued amounts As aliowed by FRS19 no provision for deferred tax is required




TDG OVERSEAS LIMITED

NOTES TO THE ACCOUNTS FOR THE
YEAR ENDED 31 DECEMBER 2006 (Continued)

Staff costs

None of the directors received any emoluments (2005 E£Nil) from the Company The Company has no other

employees

Operating costs

Management fee payable
Other costs

The audit fee for 2006 and 2005 has been bome by the Company's parent undertaking

Interest paid

Interest payable to parent Company undertaking
Tax on profit on ordinary activities

The tax credit 1s based on the loss on ordinary
activibies for the year and 1s made up as follows
United Kingdom corporation tax at 30% (2005 30%)
Prior year corporation tax adjustment

Loss on ordinary activibes before tax

Loss on ordinary activities multiphed by the standard
rate of corporation tax (30%)
Prior year corporation tax adjustment

Investments

At 1 January 2006
Increase in iInvestment in subsidiary

Revaluation at 31 December 2006

At 31 December 2006

2006 2005

£ £

2652 2,575

464 888

3,116 3463

2006 2005

£ £

1,240,059 848,514

2006 2005

£ £

372,953 16,903

13,690 -

386,643 16,903

£ £

{1,243,175) (56,344)

372,953 16,903

13,690 -

386,643 16,903
Shares in Unhsted
subsidiary  investment

undertakings at cost Total

£ £ £

27,283,512 1 27,283,513

9,951,957 - 9,951,957

(3,346,659) - {3,346,659)

33,888,810 1 33,888,811

The histoncal cost, less provisions against the investment in subsidiary undertakings at 31 December 2006

amounts to £25,481,815 (2005 £15,529,858)




TDG OVERSEAS LIMITED

NOTES TO THE ACCOUNTS FOR THE
YEAR ENDED 31 DECEMBER 2006 (Continued)

Investments (continued)

Incorporated in the Republic of Ireland

TDG Ireland Limited (formery Autozero Limited)”
Waterford Cold Storage Limited
IWT Worldwide Logistics Limited*

Incorporated in the United Kingdom
Seabndge (UK} Linuted

Incorporated in Belgium
TDG Belgium SA*

Mond & Cie SA

Jean Mond SA
Transmond SA

Vanberg SA

Incorporated in the Netherlands
International Warehousing & Transport BV

Incorporated in Spain
TDG Logistics Ibena SL*

Main activity

Logistics
Non trader
Non trader

Nen trader

Management company
Logistics
Logistics
Logistics
Logistics

Non trader

Logistics

TDG Overseas Limited 1s the owner of the whole of the 1ssued ordinary share capital of the

companies marked * above

Other companies are held by intermediate subsidairy undertalings

Consolidated accounts are not presented as the Company 1s a wholly owned subsidiary of another

corporate body incorporated in Great Britamn which prepares consohdated accounts

Creditors due after more than one year

Amounts owed to the parent undertaking

Interest 1s payable on the loan at market rates

2006
£

25,022,264

2005
£

13,860,901

The loan owed to the parent undertaking has been shown as amounts falling due after more than one year as

no date has been set for the repayment
Called up share capital

Authornised
2,000,000 ordinary shares of 25p each

Allotted, 1ssued and fully paid
2,000,000 ordinary shares of 25p each

10

2006
£

500,000

500,000

2005
£

500,000

500,000
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TDG OVERSEAS LIMITED

NOTES TO THE ACCOUNTS FOR THE
YEAR ENDED 31 DECEMBER 2006 (Continued)

Reserves Revaluation Special Profit and
reserve reserve loss account Total
£ £ £ £
At 1 January 20086 13,029,769 419,700 (503,845) 12,945,624
Revaluation {3,346,659) - - {3,346,659)
Loss for year - - (856,532) (856,532)
At 31 December 2006 9,683,110 419,700 (1,360,377) 8,742,433

The movement in revaluation reserve of £(3,346,659) includes translation losses of £{(530,271)
Cash Flow Statement

The Company ts a wholly owned subsidiary of TDG plc and included in the consolidated
financial statements of TDG plc, which are publicly avaitable, 1s a cash flow statement
Therefore, as permitted by Financial Reporting Standard No 1 (Revised 1998), no such
statement 1s included in these accounts

Ultimate Parent Undertaking

TDG ple, 2 company registered in England, I1s the Company's immedsate and ultimate
parent undertaking and prepares group accounts which include the accounts of the
Company

The Company 1s also exempt under the terms of FRS 8 from disclosing related party
transactions with Group entities No transactions with other related partes have been
undertaken dunng the year

Copies of the group accounts of TDG plc may be obtained from the Company
Secretary, 4-5 Grosvenor Place, London SW1X THJ
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