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PROFESSIONAL STAFF LIMITED

DIRECTORS’ REPORT

The directors present thewr report and the audited financial statements for the year ended 31 March 2007

REVIEW OF THE BUSINESS AND PERFORMANCE IN THE YEAR
The company's principal activity 1s that of an investment holding company

The company recorded a profit after taxation of £2,841,000 (2006 £1,165,000) wlich has been transferred to
reserves No dividend was paid or proposed 1n the year (2006 ml)

From the perspective of the company, the principal risks and uncertamties are integrated with the principal risks of
the group and are not managed separately Accordingly, the principal nsk and uncertamties of Carlisle Group
Limated (note 14), which mnclude those of the company, are discussed mn the group’s annual report which does not
form part of this report

Given the nature of the business, the company’s directors are of the opmion that analyses using key performance
indicators are not necessary for an understanding of the development, performance or position of the business

DIRECTORS AND THEIR INTERESTS
The directors who served during the year were

B P Blackden
R I Bradford

J W Coates

S A Hamns

D I Pennington

None of the directors had any interest i the share capital of the company as defined by the Compames Act 1985 at
any time during the year

Under Statutory Instrument No 802 made under the authority of section 324(3) of the Compantes Act 1985, the
directors’ interests mn the share capital of the ultimate parent undertaking need not be disclosed




PROFESSIONAL STAFF LIMITED

DIRECTORS’ REPORT

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The directors are responsible for preparmg the Annual Report and the financial statements 1 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 the financial statements 1 accordance with Umited Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law) The financial statements are
required by law to 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 penod

In preparing those 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,

e  state whether applicable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explamned 1n the financial statements, and

e  prepare the financial statements on the gomg concern basis unless it 1s mappropriate to presume that the
company will continue n business, 1 which case there should be supporting assumptions or qualifications
as necessary

The directors confirm that they have complied with the above requirements 1n preparing the financial statements

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
Compames 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 uregularities

The directors are responsible for the mamtenance and integnty of the company’s website Legislation i the Umited
Kingdom govermmng the preparation and dissermnation of financial statements may differ from legislation mn other
Junisdictions

DIRECTORS’ DECLARATION IN RELATION TO RELEVANT AUDIT INFORMATION

Each of the directors confirm that, to the best of thewr knowledge and belief, (2) there 1s no relevant audit information
of which the company’s auditors are unaware, and (b) they have taken all steps that might reasonably be expected to
have taken i order to make themselves aware of relevant audit information and to establish that the company’s
auditors are aware of that information

AUDITORS
The company has passed a resolution dispensing with the obligation to appomnt auditors annually, as permutted by

section 386 of the Compames Act 1985 The auditors, PricewaterhouseCoopers LLP, have expressed therr
willingness to continue 1n office

Approved by the Board of Directors and signed on behalf of the Board

JIW Coates
Darector

.9_3/ January 2008




INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF PROFESSIONAL STAFF
LIMITED

We have audited the financial statements of Professionat Staff Limited for the year ended 31 March 2007
which comprise the profit and loss account, the balance sheet and the related notes These financial
statements have been prepared under the accounting policies set therein

Respective responsibilities of directors and auditors

The directors’ responsibihities for preparing the financial statements i accordance with apphicable law and
Unuted Kingdom Accounting Standards (Umited Kingdom Generally Accepted Accounting Practice) are
set out n the statement of directors’ responsibilities

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

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 Compames Act 1985 We also report to you whether m our
opmnion the information given n the report of the directors 15 consistent with the financial statements

In addition we report to you if, mn our opinion, the company has not kept proper accounting records, 1f we
have not received all the information and explanations we require for our audit, or if information 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 it

Basis of audit epinion

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

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




INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF PROFESSIONAL STAFF
LIMITED (contimnued)

Opinion
In our opiion

s the financial statements give a true and fair view, i accordance with Uruted Kingdom Generally
Accepted Accounting Practice, of the state of the company’s affairs as at 31 March 2007 and of
its profit for the year then ended,

* the financial statements have been properly prepared 1 accordance with the Companies Act
1985, and

e the mformation given 1 the directors’ report 1s consistent with the financial statements

()M _C. - P

PricewaterhouseCoopers LLP
Chartered Accountants and Registered Auditors
London

-
25 71 anuary 2008




PROFIT AND LOSS ACCOUNT
Year ended 31 March 2007

Admimstrative expenses

OPERATING LOSS

Profit on disposal of subsidiary undertaking
Dividend recerved from subsidiary undertaking
Interest receivable and sumlar income

Interest payable and stmalar charges

PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION

Tax on profit on ordimary activihies

PROFIT ON ORDINARY ACTIVITIES
AFTER TAXATION

All amounts denive from contumung operations

Note

12

PROFESSIONAL STAFF LIMITED

2007 2606
£2000 £2000
- (167)
- (167)
1,275 .
1,500 1,200
73 50
- (23)
2,348 1,060
7 105
2,841 1,165

There were no recogmised gains or losses m either the current or preceding financial year other than as stated above
Accordingly, a statement of total recogmsed gains and losses has not been presented




BALANCE SHEET
31 March 2007

FIXED ASSETS
Investments

CURRENT ASSETS
Debtors

CREDITORS: amounts falling dne within
one year

NET CURRENT ASSETS

NET ASSETS

CAPITAL AND RESERVES
Called up share capital

Share premium account

Captital redemption reserve
Profit and loss account — (deficit)

EQUITY SHAREHOLDERS' FUNDS

Note

10
12
12
12

11

PROFESSIONAL STAFF LIMITED

2007 2006
£2000 £000
2,175 2,175
7,295 6,970

(322) (2,838)
6,973 4,132
9,148 6,307

177 177
22,814 22,814
16 16
(13,859)  (16,700)
9,148 6,307

The financial statements on pages 6 to 14 wete approved by the Board of Directors onm anuary 2008

Signed on behalf of the Board of Directors




PROFESSIONAL STAFF LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2007

ACCOUNTING POLICIES

The financial statemments have been prepared n accordance with applicable accounting standards m the United
Kingdom and the provisions of the Compames Act 1985 Group accounts have not been prepared as the
company 15 exempt by virtue of section 228 of the Companies Act 1985 These accounts therefore present
mformation about the company as an individual undertaking and not about 1ts group The company and 1ts
subsidiary undertakings are included by full consohidation m the consolidated financial statements of its
ultimate parent company (see noie 14)

The particular accounting policies adopted are described below

Accounting convention

The financial statements are prepared on the gomng concern basis under the historical cost convention
Deferred taxation

Deferred taxation 1s recogmsed 1n respect of alt tming differences that have ongmated but not reversed at the
balance sheet date where transactions or events that result 1n an obligation to pay more tax m the future or a
nght to pay less tax 1n the future have occurred at the balance sheet date Timung dafferences are differences
between the company’s taxable profits and 1its results as stated n the financial statements

Deferred tax 1s measured at the average tax rates that are expected to apply in the peniods in which the tuning
differences are expected to reverse, based on tax rates and laws that have been enacted or substantially
enacted by the balance sheet date Deferred tax 1s measured on a non-discounted basis

A net deferred tax asset 1s regarded as recoverable and therefore recogmsed only when, on the basis of all
available evidence, 1t 18 more likely than not that there will be adequate future taxable profits agamnst which to
recover carried forward tax losses

Investments
Fixed asset investments are stated at cost less provisions for any permanent dunmnution m value
Cash flow statement

In accordance with FRS 1 (Revised), the company has not prepared a statement of cash flows for the current
year as 1t was a wholly owned subsidiary of Carlisle Group Lumted, which pubhshes consolidated financial
statements which include a consohdated cash flow statement

Foreign exchange

Transactions denorunated 1n foreign currencies are translated mto Sterling at the rates of exchange ruling at
the date of transactions Monetary assets and habihties denommated mn foreign currencies at the balance
sheet date are translated mto Sterling at the rates of exchange ruling at that date Any differences are dealt
with 1n the profit and loss account




PROFESSIONAL STAFF LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2007

2 INFORMATION REGARDING DIRECTORS AND EMPLOYEES

2007 2006
Directors' emoluments £2000 £°000
Emoluments (excluding pension coninibutions)
Salary, bonus and benefits i kind - 60
- 60
Highest paid director’s remuneration
Emoluments - 60
Employee costs (excluding directors)
Wages and salanes - 6
Social secunity costs - 1
- 7
Average number of persons employed {excluding directors) No. No
Management and support - -
3. OPERATING LOSS
2007 2006
£000 £°000
Operating loss 1s after charging
Auditors' remuneration
Audit fees - 28

The audit fees for the current year have been borne by Science Recruiment Group Limuted




NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2007

INTEREST RECEIVABLE AND SIMILAR INCOME

Bank interest

Interest on loans to group undertakings

INTEREST PAYABLE AND SIMILAR CHARGES

Interest on short term loans

Interest on loans from group undertakings

TAX ON PROFIT ON ORDINARY ACTIVITIES

Group relief (payable) receivable

Adyustment 1n respect of prior years

PROFESSIONAL STAFF LIMITED

2007 2006
£2000 £:000
- 4
73 46
73 50
2007 2006
£2000 £2000
- 1
. 22
- 23
2007 2006
£7000 £7000
0 37
- 68
(7) 105

The tax credit for the year vanes from the standard rate of corporation tax 1n the UK of 30% The differences

are explamed below

2007 2006
£°000 £°000
Profit on ordinary activities before taxation 2,848 1,060
Tax on profit on ordinary activities before taxation at standard rate (854) (31%)
Effects of
Income not chargeable — income from shares i group undertakings 450 360
Income not chargeable — capital gans 382 -
Expenses not deductible — other - (5)
Other timung differences 15 -
Adjustment 1n respect of pnior years - 68
Tax (charge) credut for the year N 105

There are no provided or unprovided deferred taxation habilities at the balance sheet date (2006 ml)

10




PROFESSIONAL STAFF LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2007

7. FIXED ASSET INVESTMENTS

Investment 1n subsidiary undertakings Leans Shares Total
£°000 £000 £7000
Cost at 1 Apnl 2006 1,323 47,129 48,452
Disposals - (2,837) (2,837)
Other movements - (7,960) (7,960)
At 31 March 2007 1,323 36,332 37,655
Provision at 1 Apnl 2006 758 45,515 46,277
Disposals - (2,837} (2,837
Other movements - (7,960) (7,960)
At 31 March 2007 758 34,722 35,480
Net book values
At 31 March 2007 565 1,610 2,175
At 31 March 2006 565 1,610 2,175

Information on subsidiary undertakings

Proportion of
ordinary shares

Subsidiary company Country of incorporation Principal activity & voting rights

Professional Staff Holdings LLC Umted States of Amenica Investment holding 100%
company

Science Recruitment Group Linuted Great Britain Employment services 100%

Interpharma Limuted Great Britamn Investment holding 100%
company

Praxis Executive Taskforce Limited Great Britain Investment holding 100%
company

S Com Group Limuted Great Bnitain Employment services 100%

Professional Staff Solutions Limuted Great Britain Non-trading 100%

Euwromedica GmbH Germany Non-trading 100%

All subsidianies operate primanly 1n their country of incorporatien

In May 2006, the company disposed of its entire 100 percent holding in Euromedica Limuted and its
subsidianies Profit on disposal was as follows

£7000
Cash consideration - net 987
Deferred consideration — net 363
Cost of investment {cost and provision - £2,837k) -
Disposal costs {75)

Profit on disposal 1,275

11




NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2007

10.

DEBTORS

Amounts falling due within one year

Amounts owed by parent undertaking
Amounts owed by group undertakings
Other debtors

PROFESSIONAL STAFF LIMITED

2007 2006
£000 £2000
6,932 6,933

- 37
363 -
7,295 6,970

Amounts owed by parent undertaking are unsecured, nterest free and payable on demand Amounts owed by
subsidhary undertakings mclude £ml (2006 £37,000) relating to group taxation reltef

CREDITORS

Amounts falling due within one year

Bank overdraft (secured)

Amounts owed to group undertakings

Other creditors including taxation and social secunty
Accruals and deferred income

CALLED UP SHARE CAPITAL

Authorised
24,000,000 ordinary shares of 2 pence each

Called up, allotted and fully paid
£,828,132 ordinary shares of 2 pence each

2007 2006
£°000 £'000
172 2,656

- 15

103 58
47 69
322 2,838
2007 2006
£°000 £°000
480 480
177 177

12




NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2007

11.

12.

13.

PROFESSIONAL STAFF LIMITED

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

Profit for the financial year

Net increase 1n shareholders’ funds
Opening shareholders' funds

Closing shareholders' funds

STATEMENT OF MOVEMENTS ON RESERVES

At 1 April 2006
Profit for the financ:al year

At 31 March 2007

COMMITMENTS AND CONTINGENCIES

2007 2006
£°000 £000
2,841 1,165
2,841 1,165
6,307 5,142
9,148 6,307
Share Capmtal Profit &
premium redemption loss
account reserve account
£°000 £°000 £°000
22,814 16 (16,700)
- - 2,841
22,814 16 (13,859)

The company’s bankers hold a fixed and floating charge over the assets of the company as security over any
overdraft As at 31 March 2007, the company had an overdraft of £172,000 (2006 £2,656,000)

In addition, the company 1s subject to a cross guarantee covering any bank overdrafts of Carlisle Group plc

and certamn subsidianes

The company 1s also subject to a cross guarantee covenng amounts due under mvoice discounting

arrangements of certain fellow subsidianies

13




PROFESSIONAL STAFF LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2007

14.

15.

ULTIMATE PARENT COMPANY

The immediate parent undertaking 1s Ohsea Holdings Lurated, a company incorporated in Great Brnitamn and
registered i England & Wales

The ultimate UK parent undertaking 1s Carlisle Group plc, 2 company incorporated in Great Britain and
registered in England and Wales

At 31 March 2007, the ultimate parent company 1s Carlisle Group Limuted, a company registered in Belize
Lord Ashcroft, KCMG was mterested in and controlled 74 5 percent of Carlisle Group Limuted Consoldated
accounts of Carlisle Group Limted can be obtamed from the Company Secretary, 60 Market Square, Betize
City, Belize, Central Amenica

RELATED PARTY TRANSACTIONS

In accordance with Financial Reporting Standard No 8, “Related Party Transactions”, transactions with other
group undertakings within, and mvestee related parties of, the Carlisle Group Limited group have not been
disclosed 1n these financial statements

14




