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Pearl FS Limited

Directors’ report for the year ended 31 December 2007

The Directors present thewr report together with the financial statements for the year ended 31 December 2007
Principal Activities and Business Review

The Company has not traded during the year

Change of Name

On 14 May 2008, the name of the Company was changed to Pearl FS Lumuted

Results and Dividends

There was no profit or loss for the year ended 31 December 2007 (2006 £m:l) and therefore the Directors do not recommend the
pavment of a dividend (2006 £ml)

Key Performance Indicators

As the Company 1s dormant and has not traded during the year, the Drrectors are of the opiuon that analysis using KPIs 1s not
necessary for an understanding of the development, performance or position of the business

Principal Risks

The Directors have reviewed the principal nsks facing the Company and as the Company has not traded during the year these are
considered to be munimal

Secretary

Pearl Group Secretanat Services Lumted, previously Resolution Secretariat Services Limited, acted as secretary throughout the
year

Directors

"Mr R P Stockton was appomted as Director of the Company on 29 March 2007 and resigned on 18 July 2008, Mr R Crame

1esigned as Director of the Company on 30 Apnl 2007 and Mr R E K Greenfield resigned &s a Director of the Company on 31
December 2007 Mr M J Merrick was appowted as a Director of the Company on 1 January 2008 and Mr K Luscombe was
appownted as Darector of the Company on 18 July 2008

Qualifying thurd party indemnity provisions are in place for the benefit of Directors mn relation to certamn losses and habilities
which they may potentially mcur to third parties 1n the course of their dunes

Elective Regime

The annual financial statements have not been audited because the Company 15 entitled to the exemption provided by Section
249AA(1) of the Companies Act 1985 relating to dormant compamnes and no notice under Section 249B(2) has been deposited at
the Company’s registered office requirmg the Company to obtan an audit of the financial statements

Leo Nuttall
Authornised Signatory on behalf of
Pearl Group Secretanat Services Limited

Secretary
23 October 2008




Pearl FS Limited

Statement of Directors' Responsibilities

The Directors are responsible for prepanng the Annual Report and the financial statements n accordance with applicable United
Kingdom law and United Kingdom Generally Accepted Accounting Practice

Company law requires the Directors to prepare financial statements for each financial year which give a true and fair view of the
stare 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 surtable accounting policies and then apply them consistently,
* make judgments and estumates that are reasonable and prudent,

+  state whether applicable accounting standards have been followed, subject to any matenal departures disclosed and
explained 1n the financial statements,

¢ prepare the financial statements on the gomg concern basis unless 1t 1s nappropnate to presume that the Company wall
continue 1 business

The Directors are responsible for keeping proper accounting records that 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
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




Pearl FS Limited

Balance Sheet
At 31 December 2007

2007 2006
Note £ £
Current assets
Cash at bank 10 10
Capital and Reserves
Share capital 3 10 10
Equity shareholder’s funds 10 10

For the year ended 31 December 2007 the Company was entitled to exemption from the audit of 1ts annual financial statements

under section 249AA(1) of the Companies Act 1985

Members have not required the Company to obtain an audit i accordance with section 249B(2) of the Companies Act 1985

The directors acknowledge their responsibilaty for

1 ensunng the Company keeps accounting records which comply with section 221, and

1 preparing accounts which give a true and fair view of the state of affairs of the Company as at the end of its financial
period, and of 1ts profit or loss for the financial period 1n accordance with section 226, and which otherwise comply with

the requirements of the Compamnes Act relating to accounts, so far as applicable to the Company

The notes on page 5 form part of these accounts

The financia! statements were approved by the Board of Directors on 23 October 2008 and were signed on 1ts behalf by

Merrick
Director
23 October 2008




Pearl FS Limited

Notes on the financial statements

1 Accounting policies
These accounts have been prepared under the historical cost convention and 1n accordance with applicable United
Kingdom accounting standards

2. Profit and loss account

The Company has not traded during the year It has received no income and mcurred no expenditure, and accordingly a
profit and loss account has not been prepared

None of the Directors received any emoluments 1in respect of their services to the Company in the current or prior year

3. Share capital

2007 2006
£ £
Authorised
100 Ordinary shares of £1 each 100 100
Allotted, 1ssued, called up and fully paid
10 Ordinary shares of £1 each 10 10

4. Parent companies

Prior to 1 May 2008, the Company’s parent company and controlling party was Resolution ple (subsequently renamed
Pearl Group Holdings (No 1) Limited) From that date, the Company’s ultimate parent company and controlling party
has been Pearl Group Limuted, a company incorporated 1n the United Kingdom

Prior to 1 May 2008, the results of the Company were consolidated 1n the accounts of Pearl Group Holdings (No 1)
Limited From | May 2008, the results of the Company will be consolidated into the accounts of Pearl Group Limited

The consohdated results of Pearl Group Holdings (No 1) Lumted can be obtamned from Juxon House, 100 St Paul’s
Churchyard, London EC4M §BU




