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CLACF LIMITED

Director’s Report for the Year Ended 31 December 2010

The director presents his report and the audited financial statements of the Company for the year
ended 31 December 2010

Business review and principal activities

The principal activity of the Company, which i1s a wholly owned substdiary of Eurofactor (UK)
Limited, was invoice discounting The company has undertaken no new business dunng the year

A profit and loss account is not presented as there was no movement for the year (2008 Nil} The
director does not recommend the payment of a dividend (2009 £Nil) There was no transfer to
reserves (2009 loss £NIl)

Principle risks and uncertainties

The management of the business and the execution of the company’s strategy 1s subject to the
following nsk

The key business risk and uncertainty affecting the Company 1s credit sk Further discussion of

these nsks and uncertainties, in the context of the group as a whole, 1s provided on page 5 of the
Eurofactor (UK) Limited’'s annual report which does not form part of this report

Key performance indicators (“KPI's™)

The directors of Eurofactor (UK) Limited manage the group’s operations For this reason, the
company’s directors believe that analysis using key performance indicators for the company I1s not
necessary or appropriate for an understanding of the development, performance or position of the
business of CLACF Ltd KPI's for the group, which includes the company, are discussed on pages
4 and 5 of the Eurofactor (UK) Limited annual report which does not form part of this report
Director

The director of the company was

J S Compton Chairman



CLACF LIMITED

Director’s Report for the Year Ended 31 December 2010

Statement of directors’ responsibilities in respect of the Annual Report and the financial
statements

The directors are respansible for prepanng the Annual Report and the financial statements in
accordance with applcable law and regulations

Company law requires the directors to prepare financia! statements for each financial year Under
that law the directors have elected to prepare the financial statements in accordance with Umited
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
applicable law} 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 affarrs 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 suitable accounting policies and then apply them consistently,

» make judgements and estimates that are reasonable and prudent,

« state whether applicable UK Accounting Standards have been followed, subject to any
maternal departures disclosed and explained in the financial statements,

« prepare the financial statements on the going concern basis unless it 1s inappropriate to
presume that the Company will continue in business

The directors are responstble 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
financial position of the company and enable them to ensure that the financial statements comply
with the Companies Act 2006 They are also responsible for safeguarding the assets of the
company and hence for taking reascnable steps for the prevention and detectron of fraud and other
irregulanties

Disclosure of information to auditors

In accordance with Section 418, in the case of each director in office at the date the directors’
report 1S approved, the following applies

(a) so far as the director 1s aware, there 1s no relevant audit information of which the company’s
auditors are unaware, and

{b) he has taken all the steps that he cught to have taken as a director in order to make himself
aware of any relevant audit information and to establish that the company’s auditors are aware of
that information

Independent auditors

The auditors, Mazars LLP, have indicated their willingness to continue in office and a resolution
proposing therr re-appointment will be submitted at the Annual General Meeting

By Order of th ard
J H Rayme
Secretary

23 March 2011



INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF CLACF LIMITED

We have audited the financial statements of CLACF Limited for the year ended 31 December 2010 which
compnse the Balance Sheet, the Reconciiation of Movement in Shareholders’ Funds and the related
notes The financial reporting framework that has been applied in therr preparation 1s applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ Responsibilities Statement set out on page 2, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view

Our responsibility 1s to audit the financial statements in accordance with applicable law and International
Standards on Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices
Board's (APB's) Ethical Standards for Auditors This report 1s made solely to the company's members, as
a body, in accordance with Chapter 3 of Part 16 of the Compantes Act 2006 Our audit work has been
undertaken so that we rmight state to the company’s members those matters we are required to state to
them n an auditor's report and for no other purpose To the fullest extent permitted by taw, we do not
accept or assume responsibility to anyone other than the company and the company's members as a
hody for our audit work, for thus report, or for the opinions we have formed

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements 1s provided on the APB's web-site at
www frc org uk/apb/scope/UKNP

Opinion on financial statements
In our opinicn the financal statements

« give a true and farr view of the state of the company’s affairs as at 31 December 2010 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 Companies Act 2006
in our optnion the information given in the Directors’ Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us
to report to you if, in our opinton

« adequate accounting records have not been kept, or returns adequate for our audit have not been
recewved from branches not visited by us, or

« the financial statements are not in agreement with the accounting records and returns, or

» certain disclosures of directors’ remuneration specified by law are not made, or

» we have not received all the information and explanations we require for our audit

PN g A

Richard Metcalfe (Senior statutory auditor)

for and on behalf of Mazars LLP, Chartered Accountants (Statutory auditor)
Tower Bridge House, St Katherine's Way

London E1W 1DD

23 [3] 2ot




CLACF LIMITED

Reconciliation of Movements in Shareholders’ Funds

As at 31 December 2010

Notes 2010 2009

£ £

Profit on ordinary activities after taxation - -
Net movement in equity shareholders' funds - -
Opening equity shareholders’ funds 129,668 129,668
Closing equity shareholders' funds 129,668 129,668

The notes on pages 6 to 7 form an integral part of these financial statements



CLACF LIMITED

Balance Sheet
As at 31 December 2010

Notes 2010 2009
£ £
Current assets
Debtors 3 129,668 129,668
Cash at bank and in hand - -
Net current assets 129,668 129,668
Total assets 129,668 129,668
Capital and reserves
Called up share capital 4 100,000 100,000
Profit and loss reserve 5 29,668 29,668
Total shareholders’ funds 129,668 129,668

The Financial Statements on pages 4 to 7 were approved by the Board of Directors on 23 March

2011 and signed on its behalf by

7

J Compton
Director



CLACF LIMITED

Notes to the Financial Statements
For the Year Ended 31 December 2010

Accounting Policies

Accounting Convention

The accounts are prepared under the histoncal cost convention, in accordance with the United
Kingdom Companies Act 2006 and applicable accounting standards

Cash Flow Statement

Under the provisions of Financial Reporting Standard 1 {revised), the company 1s not required to
present a cash flow statement as 1t 1s a wholly owned subsidiary undertaking of Eurofactor SA (see
note 8) in whose accounts the results of the company are consolidated

Related Parties

The company has taken advantage of the exemption of the Financial Reporting Standard 8 to
wholly owned subsidiary undertakings not to disclose transactions with other members of the

group

Operating Profit
The parent undertaking has agreed to bear the audit fees in both years

The director did not receive emoluments or fees for services durning the year (2009 Nit)
No staff were employed by the company duning the year (2009 Nil)

Debtors: Amounts Falling due Within One Year

2010 2008
£ £
Amounts owed by holding company 129,668 129,668
\
\
Called Up Share Capital
2010 2009
£ £
Authorised
Qrdinary Shares of £1 each 250,000 250,000
Allotted, called up and fully paid
Ordinary shares of £1 each 100,000 100,000




CLACF LIMITED

Notes to the Financial Statements
For the Year Ended 31 December 2010

Profit and Loss Reserve

£
At 1 January 2010 29,668
Profit for the year -
At 31 December 2010 29,668

Holding Companies

The company's immediate holding company and ultimate controlling party 1s Eurofactor (UK)
Limited, a company registered in England and Wales

The ultimate parent company is Credif Agrnicole SA, a société anonyme registered in France

Copies of the group accounts of the above companies, which are those of the smallest and largest
groups in which the result of the company are consolidated, are available to the public and may be
obtained from Eurofactor SA, 1-3 rue du Passeur de Boulogne, CS 91000, 52861 Issy-les-

Moulineaux, Cedex 8, France and from Credit Agricole SA, 91-93 Boulevard Pasteur, 75015 Paris,
France



