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Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration number 02029313

Directors’ report for the year ended 31 December 2010

The directors have pleasure In presenting their report and the audited financial statements of the
company for the year ended 31 December 2010

Principal activities and business review

The principal actvity of the company continued to be that of management consultancy, executive
recrutment and the provision of interm managers On 18 January 2011 the company changed its
name from Albemarle Interim Management Limited to Randstad Interim Executives Limited

The business focus Is in the supply of intenm management across private and public sector in the UK,
with some work internationally This year the company continued to show strengths in a number of
sectors, principally in Retail Financial Services, Healthcare and Commerce and Industry

During the year, the directors have undertaken an imparment review of the carrying value of
investments In subsidiary undertakings owned by the company, following which a provision for
impairment of £3,383,821 (2009 £2,428,583) has been made i relation to the mvestment in Armadillo
UK Limited, Walker Cox Limited and Management Angels GmbH

From 1 January 2011, the activities of Walker Ccx Limited and Armadillo UK Limited were integrated
with those of Randstad Interim Executives Limited

Future developments

With the downturn in the economic chmate it 1s difficult to say what 2011 will hold but our focus will be
on the markets we know best and where we can see sound commercial reascns for entering new
markets

Going concern

The directors believe that prepanng the accounts on the going concern basis 1s appropriate due to the
continued financial support of the ultimate parent company Randstad Holdings NV The directors have
receved confirmation that Randstad Holdings NV intend to support the company for at least one year
after these financial statements are signed

Financial risk management objectives and policies

The company's operations expose it to a vanety of financial nsks that include credit nisk, hquidity nisk,
interest rate nsk and foreign exchange nsk Given the size of the company, the directors have not

delegated the responsibility of monitoring financial nsk management to a sub-committee of the board
The policies set by the board of directors are implemented by the company's finance department

« Price nsk
The company has no matenal exposure to price nsk
s Credit risk

The company has implemented policies that require approprate credit checks on potential
customers before sales are made

o Liquidity nisk

The company as part of a larger group, actively mantains an appropnate level of debt finance
through the ultimate parent company, that 1s designed to ensure that the company has
sufficient available funds for operations and planned expansions



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration number 02029313

Directors’ report for the year ended 31 December 2010
(continued)

Financial risk management objectives and policies {(continued)
s Interest rate cash flow nsk

The company has interest bearing assets, being the bank balances and amounts due from
other group undertakings Interest rates on amounts due from group undertakings are set as
part of a group-wide funding strategy

¢ Foreign exchange risk

The company has no significant overseas suppliers, however some amounts receivable from
and payable to fellow group undertakings are denaminated in foreign currency As a result, it
Is subject to fluctuations in foreign exchange rates, which could affect the company's results
The majorty of the potential foreign exchange exposure 1s to the Euro

Key performance indicators (KPIs)

Given the straightforward nature of the business, the company’s directors are of the opinion that
analysis using KPls 1s not necessary for an understanding of the development, performance or
position of the company

Results and dividends

The loss for the year, after taxation, amounted to £3,878,511 (2009 £2,197,171) The directors have
not recommended a dividend (2009 £nil)

Directors

The directors who served the company during the year and up to the date of signing these financial
statements, unless otherwise indicated, were as follows

A D Horn {resigned 04/11/10)

B Wilkinson

A Hickmore (resigned 08/12/10)
C Reader

R A Walker (resigned 16/05/11})
C A Bernard

R Jackson {appointed 04/11/10})
K J Deamer (appointed 18/01/11)

Charitable donations

Dunng the year the company made the charntable contributions of £2,065 (2009 £1,819), to support
local chanties In the area the company operaies

Quaiifying third-party indemnity provision for directors

During the year, no qualifying third-party indemnity provision was in force for the benefit of directors of
the company



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration nhumber 02029313

Directors’ report for the year ended 31 December 2010
(continued)

Director's responsibilities statement

The directors are responsible for prepanng the Director's Report and the financial statements in
accordance with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that
law the directors have elected to prepare financial statements in accerdance with United 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 affairs of the company and of the profit or loss of the
company for that period In prepanng 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
material departures disclosed and explained in the financial statements, and

+ prepare the financial statements on the going concern basis unless it ts inappropnate to
presume that the company will continue 1n 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 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 reasonable steps for the prevention and detection of fraud and other irregulanties

Disclosure of information to the independent auditors

Each director, as at the date of this report, has confirmed that in so far as they are aware there 1s no
relevant audit information (that i1s, information needed by the Company's auditors in connection with
preparng therr report) of which the Company's auditors are unaware, and they have taken all the
steps that they ought to have taken as a director in order to make themselves aware of any relevant
audit information and to establish that the Company's auditors are aware of that information
Independent auditors

The auditors, PricewaterhouseCoopers LLP have indicated their willingness to continue 1n office, and
are deemed to be reappointed under section 487 (2) of the Companies Act 2006

On behalf of the board

%— P AA A
C Reade
Director



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration number 02029313

Independent auditors’ report to the members of
Randstad Interim Executives Limited

We have audited the financial statements of Randstad Intenm Executives Limited for the year ended
31 December 2010 which compnse the Profit and loss account, the Balance sheet and the related
notes The financial reporting framework that has been applied in their preparation 1s applicable law
and United Kingdem 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 4 the directors are
responsible for the preparation of the financra! statements and for being satisfied that they give a true
and farr view Qur responsibility 15 to audit and express an opinion on the financial statements n
accordance with applicable law and International Standards on Auditing (UK and Ireland) Those
standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors

This report, including the opinions, has been prepared for and only for the company's members as a
body In accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose
We do not, in giving these apinions, accept or assume responsibility for any other purpose or to any
other person to whom this report 15 shown or into whose hands it may come save where expressly
agreed by our prior consent in writing

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures In the financial statements
sufficient to give reasonable assurance that the financial statements are free from matenal
misstatement, whether caused by fraud or error This includes an assessment of whether the
accounting policies are appropriate to the company’s circumstances and have been consistently
applied and adequately disclosed, the reasonableness of significant accounting estimates made by
the directors, and the overall presentation of the financial statements

Opinion on financial statements

In our opirion the financial statements

s give a true and fair view of the state of the company’s affarrs as at 31 December 2010 and of
its loss for the year then ended,

s 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

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



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration number. 02029313

Independent auditors’ report to the members of Randstad
Interim Executives Limited (continued)

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 opinion

s adequate accounting records have not been kept, or returns adequate for our audit have
not been receved 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 made, or

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

Miles Saunders (Senior Statutory Auditor)

or and on behalf of PricewaterhouseCocpers LLP
Chartered Accountants and Statutory Auditors
Reading

30 September 2011



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)

Registration number. 02029313

Profit and loss account for the year ended 31 December 2010

2010 2009
Note £ £
Turnover 2 12,106,605 13,613,117
Cost of sales {10,177,925) (11,165,947)
Gross profit 1,928,680 2447170
Impairment of investment 9 (3,383,821) (2,428,583)
Other administrative expenses (2,516,108) (1,985,807)
Administrative expenses (5,899,929) (4,414,390)
Operating loss 3 (3,971,249) (1,967,220)
Interest receivable and similar income - 1,080
Interest payable and similar charges 6 (99,641) (141,047)
Loss on ordinary activities before taxation {4,070,890) (2,107 177)
Tax credit/(charge) on loss on ordinary
activities 7 192,379 (89,994)
Loss for the financial year 16 {3,878,511) (2,197 ,171)

The company’s results are derived entirely from continuing activities

The company has no recognised gains or losses other than those included in the loss for the years
above and therefore no separate statement of total recognised gains and losses has been presented

There 15 no difference between the loss on ordinary activities before taxation and the loss for the
financial years stated above, and their historical cost equivalents



Randstad Interim Executives Limited
(Formerly known as Albemarle Interim Management Limited)

Registration number: 02029313

Balance sheet as at 31 December 2010

2010 2009
Note £ £
Fixed assets
Tangible assets 8 134,000 231,537
Investments 9 3,820,690 7,204,511
3,954,690 7,436,048
Current assets
Debtors 10 3,319,690 1,869,249
Cash at bank and in hand 83,609 395,715
3,403,299 2,264 964
Creditors — Amounts falling due within one
year 11 (8,276,746) (6,036,641)
Net current liabilities (4,873,447) (3,771,677}
Total assets less current habilities (918,757) 3,664,371
Creditors amounts falling due after more than
cne year 12 - (704,617)
Net (Labilities)/assets (918,757) 2,959,754
Capital and reserves
Called up equity share capital 15 61,114 61,114
Share premium account 16 303,276 303,276
Profit and loss account deficit 16 {1,283,147) 2,595,364
Total shareholders’ (deficit)/funds 17 (918,757) 2,959,754

These financial statements on pages 7 to 18 were approved by the board of directors on
30 September 2011 and were signed on its behalf by

(o fen ot

C Read
Director



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration number. 02029313

Notes to the financial statements for the year ended
31 December 2010

1 Accounting policies

Basis of accounting

These financial statements are prepared on the going concern basis, under the histoncal cost
convention and In accordance with the Companies Act 2006 and apphcable accounting standards in
the United Kingdom The principal accounting policies, which have been appled consistently
throughout the year, are set out below

Basis of preparation

These financtal statements are prepared on the going concern basis as the ultimate parent company,
Randstad Holding NV, has indicated that it will continue to provide financiat support to the company to
allow the company to continue trading for the foreseeable future and for at least the next 12 months
after the date of approval of these financial statements

Consolidation and related party transactions

The financial statements contain information about Randstad Interim Executives Limited as an
individual company and do not contamn consolidated financial information as the parent of a group The
Company 1s exempt under section 400 of the Companies Act 2006 from the requirement to prepare
consoldated financial statements as it and ds subsidiary undertakings are included by full
consolidation in the consolidated financial statements of its uiimate parent, Randstad Holding NV, a
company incorporated in the Netherlands The company is also exempt under the terms of FRS 8
“Related party disclosure” from disclosing related party transactions with entities that are part of the
Randstad Holdings NV group or investees of the Randstad Holdings NV group

Cash flow statement

The company is included in the consolidated financial statements of Randstad Holdings NV which are
publicly availlable Consequently, the company has taken advantage of the exemption from preparing a
cash flow statement under the terms of FRS 1 {revised 1998) “Cash flow statements”

Turnover

Turnover, which excludes value added tax, represents the invoiced value of services supplied and Is
recognised on provision of the service

Fixed asset investments

Investments held as fixed assets are stated at cost, including incidental cost of acquisition less
provision for imparment in value These assets are reviewed for imparment when events or
circumstances suggest that the carrying amount may not be recoverable

Fixed assets and depreciation

Tangible fixed assets are stated at histone purchase cost, net of accumulated depreciation and any

provision for imparment Cost includes the oniginal purchase price of the asset and the costs
attributable to bringing the asset to its working condition for its intended use



Randstad Interim Executives Limited

{(Formerly known as Albemarle Interim Management Limited)
Regstration number 02029313

Notes to the financial statements for the year ended
31 December 2010

2 Accounting policies (continued)

Fixed assets and depreciation {continued)

Depreciation 1s calculated so as to write off the cost of an asset, less its estimated residual value, over
the useful economic Iife of that asset as follows

Computer software 33 33% straight hne
Motor vehicles 33 33% straight line
Furniture and equipment 20% straight line

Leased assets

Assets held under finance leases and hire purchase contracts are capitahsed in the balance sheet and
depreciated over therr expected useful lives Obligations under such agreements are included in
creditors net of the finance charge allocated to future penods The finance element of leasing
payments Is charged to the profit and loss account over the period of the lease

All other leases are regarded as operating leases and the payments made under them are charged to
the profit and loss account on a straight-ine basis over the lease term

Pension costs — defined contribution scheme

The company operates a defined contribution pension scheme which 1s held in separately administered
funds The pension costs charged aganst profits represent the amount of the contrbutions payable to
the employee’'s personal pension plans in respect of the accounting period

Taxation and deferred tax

United Kingdom corporation tax i1s provided at amounts expected to be paid using the tax rates and
laws that have been enacted or substantially enacted by the balance sheet date

Deferred tax 1s recognised in respect of all iming differences that have orginated but not reversed at
the balance sheet date, where transactions or events that result in an obligation to pay more tax or a
nght to pay less tax in the {uture have occurred at the balance sheet date

A net deferred tax asset ts recognised as recoverable and therefore recognised only when, on the
basis of all available evidence, it can be regarded as more likely than not that there will be sutable
taxable profits against which to recover carred forward tax losses and from which the future reversal
of underlying iming differences can be deducted

Deferred tax 1s measured at the average rates that are expected to apply in the perods in which trming
differences are expected to reverse, based on tax rates and laws that have been enacted or
substantively enacted by the balance sheet date Deferred tax 1s measured on an undiscounted basis

Foreign currencies

Transactions denominated in foreign currencies are recorded in sterling at the exchange rates ruling at
the date of the transaction Monetary assets and liabilities are denominated in foreign currencies at the
penod end and are reported at the rates of exchange prevailing at the period end Any gain or loss
ansing from a change in exchange rates subsequent to the date of transaction 1s reported as an
exchange gan or loss I1n the profit and loss account

Cash pooling
The company, along with other UK members of the Randstad Group, 1s party to a cash pooling
arrangement with Barclays Bank, whereby each UK members sterling bank account 1s zero balanced

each day by transfer to or from the parent company, in order to more efficiently manage the overall UK
cash resources through the treasury department of the ultimate parent

10



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration number 02029313

Notes to the financial statements for the year ended
31 December 2010 (continued)

3 Turnover

The turnover and loss before tax are attnbutable to the one principal activity of the company An
analysis of turnover 1s given below

2010 2009
Turnover by destination £ £
United Kingdom 12,073,079 13,344,780
Eurcpe 33,526 268,337

12,106,605 13,613,117

4 Operating loss

2010 2009
Operating loss 1s stated after charging-: £ £
Depreciation owned fixed assets
- owned assets 102,482 89,243
- assets held under hire purchase agreements 23,544 26,754
Services provided by the company’s auditor
- fees payable to the company’s auditors for the audit of the 18,217 9,253

annual accounts

Operating lease costs
- other 89,404 84,949
Net loss on foreign currency transtation 16,819 10,866

5 Particulars of employees

The average monthly number of staff employed by the company during the financial year amounted to

2010 2009

Number Number

Distribution staff 13 "
Administrative staff 4 4
Management staff 4 4
2 19

"



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration number 02029313

Notes to the financial statements for the year ended
31 December 2010 (continued)

4 Particulars of employees (continued)

The aggregate payroll costs of the above were

2010 2009

£ £

Wages and salaries 1,423,479 1,197,348
Social secunty costs 182,761 157,544
Other pension costs 63,689 84,473

1,669,929 1,439,365

5 Director’s emoluments

The directors' aggregate emoluments in respect of qualifying services were

2010 2009
£ £
Emoluments recevable 888,850 576,408
Value of company pension contributions to money purchase
schemes 45,919 65,911
934,769 642,319
Emoluments of the highest paid director
2010 2009
£ £
Emoluments recevable 404,034 259 871
Value of company pension contributions to money purchase
schemes 28,285 29,137
432,319 289,008

The number of directors who accrued benefits under company pension schemes was as follows

2010 2009
Number Number
Money purchase schemes 3 3

12



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration number. 02029313

Notes to the financial statements for the year ended
31 December 2010 (continued)

6 Interest payable and similar charges

2010 2009

£ £

Interest payable on bank borrowing - 2,025
Finance charges 10,152 7.277
Other similar charges payable 89,489 131,745
99,641 141,047

7 Tax {(credit)/charge on loss on ordinary activities

Analysis of charge in the year

2010 2009
£ £

UK corporation tax based on the results for the year at 28%
(2009 28%) (192,379) 89,994
Tax (credty/charge (192,379) 89,994

Factors affecting current tax (credit)/charge

The tax assessed on the loss on ordinary activities for the year 1s higher than (2009 higher than) the
standard effective rate of corporation tax in the UK of 28% (2009 28%) The differences are explained
below

2010 2009

£ £

(Loss)/profit on ordinary activities before taxation {4,070,890) (2,107,177)

Loss/profit on ordinary activities multiplied by standard rate of {1,139,849) (590,009)
tax in the UK 28% {2009 28%])

Expenses not deductible 947.470 680,003

Total current tax (credit)/charge (192,379) 89,994

The company have recogmsed no deferred tax asset or hability as in the opinien of the directors the
effect on the financial statements would be immatenal

Dunng the year, as a result of the change in the UK main corporation tax rate from 28% to 27% that
was substantively enacted on 20 July 2010 and that will be effective from 1 Apnl 2011, the relevant
deferred tax balances have been re-measured

13



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration number 02029313

Notes to the financial statements for the year ended
31 December 2010 (continued)

7 Tax on loss on ordinary activities (continued)

Further reductions to the UK corporation tax rate were nitially announced in the June 2010 budget
and were subsequently amended in the March 2011 budget These changes, which are expected to
be enacted separately each year, propose to reduce the rate of corporation tax to 26% for the tax year
beginning 1 April 2011 and the rates will reduce by three further one percent cuts to 23% by the tax
year beginning 1 Aprl 2014 The changes had not been substantively enacted at the balance sheet
date and, therefore, are not recognised n these financial statements

8 Tangible assets

Furniture
Computer Motor and
software  Vehicles equipment Total
£ £ E £
Cost
At 1 January 2010 141,613 77,060 237,248 455,921
Additions 37,438 - 7,345 44,783
Disposal - (77,060) {1,579} (78,639)
At 31 December 2010 179,051 - 243,014 422,065
Accumulated depreciation
At 1 January 2010 52,887 37,936 133,561 224,384
Charge for the year 42,911 23,544 59,571 126,026
Disposal - (61,480) {865) (62,345)
At 31 December 2010 95,798 - 192,267 288,065
Net book amount
At 31 December 2010 83,252 - 50,747 134,000
At 31 December 2008 88,726 39,124 103,687 231,537

Hire purchase agreements
Included within the net book value ts nil (2009 £38,054) relating to assets held under hire purchase

agreements (motor vehicles) The depreciation charged to the financial statements in the year in
respect of such assets amounted to nii (2009 £26,754)

14



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration number: 02029313

Notes to the financial statements for the year ended
31 December 2010 (continued)

9 Investments
Shares in group
undertakings
£
Cost
At 1 January 2010 9,633,094
At 31 December 2010 9,633,094
Provision for Impairment
At 1 January 2010 2,428,583
Provided dunng the year 3,383,821
At 31 December 2010 5,812,404
Net book value ,
At 31 December 2010 3,820,690
7,204,511

At 31 December 2009

The directors believe that the revised carrying value of the investments 1s supported by therr
underlying net assets

The company has owned throughout the period 100% of the 1ssued ordinary share capital of Walker
Cox Limited, Food Manufacturing Consultancy Limited, Spring of Excellence Limited, Armadillo UK
Limited and Executive Timeshare Limited Throughout the period the company has owned 51% of the
issued share capital of Management Angels GmbH

The principal activity of all the trading subsidiaries, Walker Cox Limited, Armadillo UK Limited and
Management Angels GmbH, 1s that of business and management consultancy The former two, Food
Manufacturing Consultancy Limited and Spring of Excellence Limited are incorporated in England and
Wales and the Executive Timeshare Limited in Germany

Dunng the year, the directors have undertaken an imparment review of the carrying value of
investments in subsidiary undertakings owned by the company, following which a provision for
impairment of £3,383,821 (2009 £2,428,583) has been made In relation to the investment in Armadillo
UK Limited, Walker Cox Limited and Management Angels GmbH

10 Debtors
2010 2009
£ £
Trade debtors 2,901,390 1,575,838
Amounts owed by group undertakings 286,997 114,945
Other debtors 72,619 65,183
Prepayments and accrued income 58,684 113,283

3,319,650 1,869,249

Amounts owed by group undertakings are unsecured, interest beanng and have no fixed
repayment date

15



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration number 02029313

Notes to the financial statements for the year ended
31 December 2010 (continued)

11 Creditors - amounts falling due within one year

2010 2009

£ £

Trade creditors 1,732,520 920,350
Amount owed to group undertaking Randstad Holdings UK Limied 5,637,249 4,251,451
Corporation tax payable - 68,254
Other taxation and social security 27,373 52,382
Hire purchase agreements - 9,673
Other creditors 13,415 2,409
Accruals and deferred income 208,584 74,517
Deferred consideration 657,605 657,605

8,276,746 6,036,641

Amounts owed to group undertakings are unsecured, interest bearng and have no fixed repayment
date

The deferred consideration represents the current portion of the deferred consideration in respect of
the purchase of 30% of the share capital of Spring of Excellence Ltd on 31 July 2009

12 Creditors - amounts falling due after more than one year

2010 2009

£ £
Hire purchase agreements - 47,012
Deferred consideration - 657,605
- 704,617

13 Commitments under hire purchase agreements

Future commitments under hire purchase agreements are as follows

2010 2009

£ £

Within one year - 16,917
In more than one year but not more than five years - 49,479
Total gross payments - 66,396
Less finance charges included above - 9,702
- 56,694

During 2010, the company terminated all remaining hire purchase agreements

16



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)

Registration number 02029313

Notes to the financial statements for the year ended

31 December 2010 {continued)

14 Financial commitments

At 31 December 2010 the company had annual commitments under non-cancellable operating leases

as set out below

2010 2009
Land and Land and
bulldings  Other items buildings Other tems
£ £ £ £
Operating leases which expire
Within 1 year 40,833 - - -
Within 2 to 5 years - - 70,000 7,650
40,833 - 70,000 7,650
15 Called up share capital
2010 2009
Authorised share capital £ £
2,500,000 (2009 2,500,000) ordinary shares of £0 10 each 250,000 250,000
2010 2009
Issued share capital' £ £
611,139 (2009 611,139) ordinary shares of £0 10 each 61,114 61,114
16 Reserves
Share Profit and
premium loss reserve - Total
{deficit)
E £ £
1 January 2010 303,276 2,595,364 2,898,640
Loss for the financial year - (3,878,511) (3,878,511)
31 December 2010 303,276 (1,283,147) {979,871)

17 Reconciliation of movements in shareholder’s

(deficit)/funds

2010 2009
£ £

Loss for the financial year

(3,878511)  (2,197,171)

Net decrease in shareholders’ funds
Opening shareholders’ funds

{3,878,511) (2,197,171)
2,959,754 5,156,925

Closing shareholders’ (deficit)/funds

{918,757) 2,959,754

17



Randstad Interim Executives Limited

(Formerly known as Albemarle Interim Management Limited)
Registration number 02029313

Notes to the financial statements for the year ended
31 December 2010 (continued)

18 Ultimate parent undertaking

The company's immediate parent undertaking 1s Randstad UK Holding Limited, a company
incorporated in England and Wales

The company's ultimate parent undertaking and controlling party 1s Randstad Holding NV, a company
incorporated in the Netherlands and heads the only group in which the results of the company are
consolidated The conselidated financial statements of Randstad Holding NV can be obtained from the
offices of Randstad Holding NV, Dimermere28, 1112 TC Diemen, The Netherlands

18



