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Camas Holdings Limited
Directors' report
for the year ended 31 Decentber 2011

The directors present their annual report and the audited financial statements of the company for the year ended 31 December 2011

Principal activities and future developments
The principal activity of the Company s to act as, and carry on the business of a holding company The directors do not anticipate any
changes in the company’s activity over the corming year

Going concern
The directors have reviewed the matunty of the company’s liabilities and have a reasonable expectation that the Company has adequate
resources to continue to adopt the going concern basis in preparing the financial statements

Results and dividends
The company did not trade during the current or prior period and has made neither profit nor loss, nor any other recognised gain or
loss Accordingly no Statement of Comprehensive Income or Statement of Cash Flows are presented

rectors

The following directors held office during the year and subsequently

John Bowater (appointed 1 March 2011}
James Retallack {resigned 30 June 2011)
Alain Bourguignon (resigned 1 March 2011)
James Atherton-Ham (appownted 1 July 2011)

Informatton on the directors’ remuneration 1s shown m note 6

Directors' quahfyng third party indemnity provisions

The Company has indemnified the directors of the Company against hability in respect of proceedings brought by third parties, subject
to the conditions set out in the Companies Act 2006 Such qualifying third party indemnity provision was in force during the year and
1s n force as at the date of approving the Directors' report

Disclosure of information to the auditors

So far as each person who was a director at the date of approving this report 1s aware, there 1s no relevant audit information, being
information needed by the auditor in connectron with preparing 1ts report, of which the auditor 1s unaware Having made enquiries of
fellow directors and the Company’s auditor, each director has taken all the steps that he 1s obliged to take as a director n order to
make himself aware of any relevant audit information and to establish that the auditor 1s aware of that information

Preparation of directors' report

The directors’ report has been prepared mn accordance with the special provisions in s 415A of the Compames Act 2006 1n regards to
small compantes

Auditors

En accordance with s 485 of the Companies Act 2006, a resolution 15 to be proposed at the Annual General Meeting for re-appointment
of Ernst & Young LLP as auditor of the company




Camas Holdings Limited
Directors’ report
for the year ended 31 December 2011 (continued)

Statement of directors’ responsibihities in relation to the financial statements

The directors are responsible for preparing the Directors’ Report and the financial statements in accordance with applicable law and
reguiations

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 1n accerdance with Umited Kingdom law and International Financial Reporting Standards as adopted
by the European Union

The financial statements are required by law to give a true and fair view of the state of the affairs of the company and of the profit and
loss of the company for that year

In preparing these financial statements, the directors are required to
- select suitable accounting polictes and then apply them consistently,
- make judgements and estimates that are reasonable and prudent,
- state whether applicable International Financial Reporting Standards as adopted by the European Union have
been followed subject to any matertal departures disclosed and explained in the financial statements, and

- prepare the financal statements on the going concern basis unless 1t 1s inappropnate to presume that the company will continue
n 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 uregulanties

This report was approved by order of the board

owater

On behalf of Camas
Directo
29 June 2012




Independent auditors' report
to the members of Camas Holdings Limited

We have audited the financial statements of 31 December 201 1 which comprise the Statement of Financial Position, the Statement of Changes
in Equity and the related notes 1 to 13 The financial reporting framework that has been applied n their preparation 1s apphicable law and
Intermational Financial Reporting Standards (1FRSs) as adopted by the European Union

This report 1s made solely to the company's members, as a body, 1n accordance with Chapter 3 of Part 16 of the Compamies Act 2006 Qur
audit work has been undertaken so that we might state to the company’s members those matters we arc required to state to them n an auditor’s
report and for no other purpose To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members as a body, for cur audit work, for this report, or for the opimions we have formed

Respective responsibihities of directors and auditors

As explamned more fully in the Statement of Directors’ Responsibilities set out on page 3, 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 15 to audit and express an optnion on the
financial statements in accordance with applicable law and International Standards on Auditing (UK and Ir¢land) Those standards require us
to comply with the Auditing Practices Board’s Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures tn the financial statements sufficient to give reasonable assurance that
the financial statements are free from material 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 duectors, and the overall presentation of the financial statements In addition,
we read all the financiat and non-financial information 1n the financial statements to 1dentify material inconsistencies with the audited
financral statements If we become aware of any apparent material misstatements or nconsistencies we consider the implications for our
report

Opinton on financial statements

In our opinion the financial statements
- give a true and fair view of the state of the company's affairs as at 31 December 2011,
- have been properly prepared in accordance with IFRSs as adopted by the European Unien, and
- have been prepared in accordance with the requirements of the Compantes Act 2006

Opinion on other matter prescribed by the Compantes Act 2006

[n our opimion the iformation given 1 the Dhrectors’ Report for the financial year for which the financial statements are prepared 15 consistent
with the financial statements

Matters on which we are required to report by exception
We have nothing to report 1n respect of the following matters where the Companes Act 2006 requires us to report to you 1f, 1n our opimon
- adequate accounting records have not been kept, or returns adequate for our audit have not been recerved from branches not
visited by us, or
- the financial statements are not in agreement with the accounting records and returns, ot
- 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

é:fnav ? u’"—g vy

Steven Bagworth (Senior statutory auditor)
for and on behalf of Ernst & Young LLP, Statutory Auditor
Birmingham

29 June 2012




Camas Hold

ngs Limited

Company Registration No. 02881598

Statement of

Financial Position

for the year ended 31 December 2011

Assets

Note

Non-current assets

Investments

Current assets

Other current financial assets 3

Total assets

Equaty and habilsties

Equity
Issued capatal
Share premium

10

Retained earmings

Equity attributable to equity holders

Non-current liabilities

Other non-current financial liabilities 8

Total hakhities

Total equity and liabihties

2011 2010
£'000 £'000
22,111 7,111
22,111 2,111
119,256 130,089
119,256 130,089
141,367 152,200
142,946 142,946
39,112 39,112
(40,691) (40,691)
141,367 141,367
- 10,833

. 10,833
141,367 152,200

The financial statements were approved by the beard of directors on 29 June 2012 and were signed on its

behalf by

IB
Director

N s

—



Camas Holdings Limited
Statement of Changes in Equuty
for the year ended 31 December 2011

As at 1 January 2010 and 31 December 2010
Total comprehensive income
As at 31 December 2011

Attnbutable to the equity shareholders

Issued share Retaned
capital Share premium carnings Total
£000 £000 £'000 £000
142,946 39,112 {40,691) 141,367
142,946 39,112 (40,691) 141,367




Camas Holdings Limuted
Notes to the financial statements
for the year ended 31 December 2011

it

22

Corporaie informahoa

The financial starements of the Compaty for the year ended 31 December 2011 were d for wsue m d: with & resol of the

directors on 29 June 2012 The compeny 15 a pnivate hrmted company

Bans of preparation

porated and d led in England & Wales

The fn | have been prepared usmg the h | cost m & with 1 ] Financial Reporting Standards as
adopted by the EU for the year ended 31 December 2011 apphed m accordance wath the provisions of the Compames Act 2006

In accordance with section 401 of the Companies Act 2006 consalidated accounts have nat becn propared as the company s itself inchuded m the
consolidated accounts of Holetm Ltd meorporated m Switzerland  Accordingly these accounts present information about the company as en indrviclual

undertaking and not shaut its group

Statement of compliznce

The financial statements of the Company have been prepared i accordance with Intemational Financial Reportmg Standards (IFRSs) as ssued by the
I ] A Standards Board (1ASB) and adopted by the European Union for the year ended 31 December 2011

Going Concern

The d have ed the of the company's babal and have ar bl that the Company has ad [
contmue 10 adopt the pomg concem basis in prepanng the fin |

S y of sigmficant g policies
a Finance income

Interest uscome 1s recognised as the witerest accres {usmg the effective imerest rte method that 15 the rate that exacily discounts estirmated future cash

recerpts through the expected Life of the & 1}

b Current taxation

} 10 the net carryng amouns of the fnancial asset

Current tax assets and liabehties are measured at the amount expected to be recovered from or pad to the taxation authonties hased on tax rates and
laws that are enacted or substantively enacted by the balance sheet date

< Financial instruments - amitial g0 and
v Financtsl assets

Tl recogmition and measurement

Financial assets are recogrused when the company b party to the that give nise to them and are classified as financial assets st fair value

through profit or koss loans and receivables held-to- Y or a5 table-for-sale fin | assets, as approp The company

determunes the clasmfication of us financial assets &t mutial recogrstion and, where allowed and 2pprop h ar each

financial year-end

The Compasry's financal assets mclude lozns due from other group compames

Loans and recenvables

Losns and ables are d assets with fixed or determunable payments that are not quoted in &n active market After mitial
such fi d kssets are quently measured ai amortised cost using the effectrve interest e method (EIR) less impaurrnent

Amortised cost ts calculated by 1aking nto account any d or on acq and fees o1 costs that are an antegral part of the EIR. The

EIR amernisanon s included n fingnce mcome in the Statement of Comprehensive Income  The losses arsing from impasrment are recognised m the

Statement of Comprehensive Income in fingnce costs

Derecognition
A finasncial asset (or where appheabie a part of a i

| xsset) s d d when_

- The nghts to recerve cash flows from the assets have expred

- The Company has transferred s nghts lo receive cash flows fiom the asset or has assumed an obligaton to pay the recaived cash flows i full
without mstenal delay to a thid party under o pass-through arrangement and erther (a) the Company has transferred substantully ail the nsks and
rewards of the asset or (b) the Company has nenther transferred nor retamed substantially all the nisks and rewards of the asset but has transferred

control of the esset

b Impairmen of financial assets

The Company asvesses at each reportmyg date whether there t3 any objective evidence that a financial asset or & group of financial assets s mnpawred. A
financial asset or group of financial assets 15 deemed to be impatred if and only of there 15 obgective evidence of tmpairment as 1 result of one or more
events that hay ogcurred after mubal recognition of the asset (en mcurred loss event } and that loss event has an impact on the estimated future cash
flows of the financial asset or the group of financial prscts that can be rebably estimated. Evidence of mparrtent may mchide indications that the debtor

or a group of debtors 15 exp

difficulry defauh or delnquency in interest or prncipal repayments, the probabudy that they

will enter bankruptey or other financal

and where observable data mdicates that there 11 2 messursbie decrease m the estmated fiture

cash flows, such as changes m arrears of cconomec conditions that cornelate with defaults.

in Offsetting of financial instruments

Fmancul assets and financial kabitses are offset and the net amownt reported n the Statement of Financial Position f and only if’ there & currently
enforcesble legal nght to offset the recogmsed amounts end there 1 an mention to settle on 8 net basis, or to realie the assets and setthe the habibhes

amtieneously

v Far value of financal instruments
Where financial mstruments are not teaded m an active market, the far value s determined using spprop g hruques Such tech may
include using recent arm's length market iransactions reference to the current fur value of another mstrument that is sub lly ihe same d d

cash flow anslyms or other valustion models

An ety of [ar values of financial mstrurnents end further detuls as 10 how they are messured are provided mn nole 8



Camas Heldings Limited
Notes to the financial statementy (con tnued)
for the year ended 31 December 2011

3

Sigmifi dg key P and

Estimates and assumphons

The key assumptions concerning the future and other key sources of eshmation uncertainty at the reporimg date that have significant nsk of causmg &
matenal adjustment to the carrymg amounts of assets within the next fmancial year are discussed below

Far vatue of financial mstruments

Where the far value of financial assets recorded in the Statement of Financiat Posiion cannot be derrved from active markess, they are determmed using
valuation techuiques mcluding the discounted cash flows model The mputs to these models are taken from observable markets where possible but
where this 15 not feasible, a degree of jud s required m establishing fair values The jud; mctude d of nputs such as hquidity
nisk, credu risk and volanlity Changes m assumptions about these factors could affect the reparted fair value of financial mstruments

The directors have consxlered the difference between the far value and book value of fi ] 10 be | Detats are disclosed i
note §

Standards issued bust not yet effective

The IASB and [FRIC issued addronal standards and interpretations which are effectave for penods startmg after the date of these financial statements.
These are as follows

-IAS 1 Presentation of Items of Other C h e Income - Amend, wIAS 1
- IAS 19 - Employment Benefits (Revised)
- [AS 12 - Income Taxes (Amendment) - Deferred Taxes Recovery of Underlying Assets
TFRIC 2¢  Stnpping Costs in the Production Phase of a Surface Mme (effective 2013}
-FRS | First-time Adoption of International Financial Reporting Standards (Amendment)
-[FRS 7 Funancial Instruments Disclosures {Amencdments)
IFRS 9 - Financial I Class:fi and M (effective 2013)
IFRS 10 - C lidated Financial S (eff 013)
IFRS 11 - Jomt Asrangements {effective 2013)
- IFRS 12 - Drsclosure of Interests n Other Entities (effective 2013)
- TFRS 13 - Farr Value Measurement (effective 2013)

The Company hes decided not 16 early adopt thess standards and mterpretations

The Directors do not consider 1t likely that the standzrds will have a matenal impact on the financial performance i future years other than [FRS 13
the 1mpact of which 1s suill being assessed by the Company

Statement of Comprehensive Income

No § of Compreh Income s p within these fi because the company has not recerved income, meurred
expendicure or recogrsed any gams or losses dunng esther the year under review or the precedmg financial year There have been no wovements m
sharcholders funds dunng the year under review or the preceding year nor has there been any movement m cash flows, hence no Cash Flow Statement
15 presented

Directors and employees

The directors’ services to the Company do not occupy a sigruficant amount of their time  As such the directars have not received any remunergnon for
their mcidental services to the company for the years ended 31 Decerber 2011 and 3t December 2010 No staff were employed by the company during
the year

Certam directors of the company are remunerated by Aggregate Industnies UK Limited. The directors’ consider that the amount of time spent on the

entity 15 nconsequential and therefore no rermmeration 15 disclosed No recharge of directors remuneration has been made by Aggregate Industries LK
Lumuted

Fixed assets mvestments

Unbsted
subsidianss
£'000
Cost and oet book value
At 31 December 2010 and 31 December 2011 22,111

Prnncipal subsidiary undertakangs and joini ventures are show i note 11 to the financual statements




Camas Holdings Limited
Notes to the financial statements (continued)
for the year ended 31 December 2011

3
31

31

Other financaal assets and finanoal habibives
Other financial assels

2011 010
£'000 £000
Current
Amounts due from groups undertakings 119,256 130 089
119,256 130 08%
The loan balances are mterest free and with no speszied repayment date
Other financial babilines Wi Pl
£000 £000
Non-curren:
Amounts due to group undertakings 10 833
Total other financial habditwes - 10 833
The book values and esiurnated faur vatues of the Comparty § finandial assets and lusbthties as at 31 December 2011 are set out below
Beok value Far vatue
o1 200 2011 2010
£'000 £000 £'000 £°000
Financial assels
Amounts dus from group undertakings 119,256 130 089 119,256 130 089
Total 119,256 130 089 119,25 130 039
Book value Frr value
2011 2010 2011 2010
£'000 £'000 £'000 £000
Financial iabiimes
Amounts due to group undertakings - 10833 - 10833
Total 10 833 - 10 833

The above group undertakng balances are part of the Aggregate Industries intergroup fundmg srrangement and as such are non mierest beanng and do
not have any set matunty date, and there 13 no intention for them to be repaid. The Loans are reviewed ennually

The far value of the financial assets and Labwhties are included a1 the amount & which the mstrument could be exchanged m 2 cument ramsacton
Between wilkng parties, other than 1n a forced or bqwdation sale

The following methods and were used 10 estimate the fur values

-~ Cash and short-term deposns spproxamaie thear carrying amounts largely dus (o the shont tem matuntes of these mstruments.

- Long term fixed-rate recervables are evalusted by the based on parameters such as interest rates and creditworthiness Based on ths
evaluation, allowances are taken to sccount for the expected losses of these bles As at 31 December 2001 the carrymg amounts of such
Tecervables, net of allowances, are not matenally different from thew calculated fur values.

- Long rerm fixed raze and vansble rate berrowmgs are evahusred by the Company based on parameters such as interest rates and specific country
factors

Fair vatue hwerarchy
As at 31 December 2011 the Company did not have financial instruments measured at fur value

Captal meanagemunt

The Company s obyectives when managmg capital are to sscure the Compeny 5 ongoing fmancial needs to contmue 25 a gomg concern &s well as to
cater for ws growth targets in ordes to provade retums 10 the shareholder end to mantain & cost efficient capital structure whulst meeting 113 borrowing
covenants

In order to mamntsn or adjust the capatal structure the Company noy adjust the avount of dvidends pud to the shareholder returd capital to the
shareholder 1ssue new shaces of sell assets wo reduce debt Caputal relates 1o equity phas botrowmigs & shown on the Statement of Fmancial Posthon

Share capital
Number of
shares
{mullioas) £000

Axuthorised, allotied, called up and fully paid
Ordmary shares of £0 25 each

At 31 December 2010 and December 201 | 571 142946




Camas Holdings Lamuted
Notes to the fi 1 tx (continued})
for the year ended 31 December 2001

10

Reserves
Share capisal and share premtum accounts

Equrty share taprtai comprises the net proceeds up to par vahse on wsue of the Company s equuty share capital, of $72m ordinzry shares of £0 25 esch
The excess proceeds shove the par value are recognsed withun the share prenum scoownt

Principa) subsidianes and associated undertakings

At 31 Decetmber 2011 the company owned 100% shares in the followmg subsidiary undertakangs

Name of company Country of incorporation Nature of business

Al Overseas Investments Limated England and Wales Overseas invesiment holding compayy
Al Properties Limcted England and Wales Frxed asset holdmg conmpany
Restored Properties Limited Engiand and Wales and of prop

Retated party disclosures

The following table provides the total amount of transactions that have been entered into with relaied parties for the relevent financial year
Amounts owed  Amounts owed

to related by related
parties parces
£'000 £'000
w11
Aggregate Industnes UK Limuted 119,256
010
Camas UK Lamsted 130 019
Al Properties Lomsted o
Camas Limsted 10 833

Parent and ultimate parent company
The immediate parent company 15 Camas Lumated and ng ultimate parent company 5 Holeim Lid which 15 mcorporated 1n Switzerland

Thus 13 the smallest and largest group in whuch results are consolidated

Copies of the accounts of Holeim Lid are avadable on www bolaim com or from Holam Lid Corporate Commumcations  Zurcherstrasse 156 CH
8645 Jona, Switzerland.




