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Camas Limited
Directors' report
for the year ended 31 December 2010

The directors present their annual report and the audited financial statements of the company for the year ended 31
December 2010

Principal activities and future developments
The prnecipal activity of the Company 1s to act as, and carry on the business of a holding company The directors do not
anticipate any changes in the company’s acuvity over the corung year

Results and dividends
For the year ended 31 December 2010, the Company has prepared 1ts first financial statements in accordance with International
Firtancial Reporung Standards as adopted by the EU (IFRS)

The Company’s profit after taxation for the year was £ Nil { 2009 profit £197 8m)

The Statement of Comprehensive [ncome and Statement of Financial Position appear on pages 5 and 6

Directors

The following directors held office dunng the year and subsequently

John Bowater (appointed 1 March 2011}

James Retallack

George Bolsover (resigned 31 March 2010)

Alain Bourguignon (appointed 1 April 2010 and resigned 1 March 2011)

Information on the directors’ remuneration 1s shown in note 5

Directors’ qualifying third party indemnity provisions
The Company has indemnified the directors of the Company agamst habulity in respect of proceedings brought by third parties, subject
to the conditions set out 1n the Companies Act 2006 Such quahifymg third party indemmity provision was n force durmng the year and
15 1n force as at the date of approving the Directors' repornt

Disclosure of information to the auditors

So far as each person who was a director at the date of approving this report is aware, there 1s no relevant audit information, beng
information needed by the auditor i connection with prepanng s report, of which the auditor 15 unaware Having made enquuries of
fellow directors and the Company's auditor, each director has taken all the steps that he 15 obhiged to take as a director in 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 in accordance with the special provisions in s 415A of the Companies Act 2006 n regards to
small companies

Auditors

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




Camas Limited
Directors' report
for the year ended 31 December 2010 (continued)

Statement of directors' responsibilities in relation to the financial statements

The directors are responsible for preparing the Directors’ Report and the financial statements tn accordance with apphcable law and
regulations

Company law requires the directors to prepare financtal statements for each financial year Under that law, the directors have elected to
prepare the financial statements in accordance with the Umted 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 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 International Financial Reporting Standards as adopted by the European Unton have
been followed subject to any matenal departures disclosed and explamed 1n the financial statemnents, and
- prepare the financial statements on the going concern basis unless 1t 1s inappropnate to presume that the company will
continue 1 business

The directors are responsible for keeping proper accounung records that are sufficient to show and explain the company’s transactions
and disclose with reasonable accuracy at any tme 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
M Ford
On behalf of Camas Limuted

Company Secretary
30 June 2011




Independent auditors’ report
to the members of Camas Limuted

We have audited the financial statements of Camas Limmted for the year ended 31 December 2010 which compnise the Statement of
Comprehensive Income, the Statement of Financial Position, the Statement of Changes in Equuty, the Statement of Cash Flows and the related
notes | to 16 The financial reporting framework that has been applied 1n their preparation is applicable law and International Financial
Reporting Standards (IFRSs) 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 Companies Act 2006 Our
audit work has been undertaken so that we might state to the company’s members those matters we are required to state to them 1n an auditor’s
report and for no other purpose To the fullest extent permutted by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members as a body, for our audit work, for this report, or for the opintons we have formed

Respective responsibihities of directors and anditors

As explammed 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 Qur responsibility 1s to audit and express an opiion on the
financtal statements in accordance with applicable law and International Standards on Auditing (UK and Ireland) Those standards require us
to comply with the Audiung Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An andit 1nvolves obtaining evidence about the amounts and disclosures in 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 ¢ircumstances and have been consistently applied and adequately disclosed, the
reasonableness of significant accounting estimates made by the directors, and the overal] presentation of the financial statements [n addition,
we read all the financial and non-financial information 1o the financial statements to identify matenial wnconsistencies with the audited
financial statements If we become aware of any apparent material musstatements or meonsistencies we consider the wnplications for our
report

Opinion on financial statements

[n our opmion the financial statements
- give a true and fair view of the state of the company's affairs as at 31 December 2010 and of 1ts result for the year then ended,
- have been properly prepared in accordance with IFRSs as adopted by the European Umion, and
- have been prepared in accordance with the requirements of the Companies Act 2006

Opimion on other matter prescribed by the Compames Act 2006
In our opimion the informauon given tn 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, 1n our opinion
- adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not wisited 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 recerved all the information and explanations we require for our audit

@\m—lr 4\(6«——»\ LC

Bruce Morton (Seruor statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor
Birmungham

30 June 2011




Camas Limted
Statement of Comprehensive Income
for the year ended 31 December 2010

Note
Finance income 6
Profit before taxahion
Tax charge on profit 7

Profit after taxation

Other comprehensive income

Total comprehensive income

2010
£'000

2009
£'000

157,800

197,300

197,800

197,800




Camas Limted

Company Registration No 02902409
Statement of Financial Position

as at 31 December 2010

Note

Assets
MNon-current assets
Investments 8

Current assets
Other current financial assets 9

Total assets

Equity and habilities

Equity

Issued caprtal 10
Share Premium 1t
Retained earnings

Equity attributable to equity holders

Total equity and habilihes

The financial statements were approved by the board of directors on 30 June 2011 and were signed on 1ts behalf by

Jakles Retallack
Dhrector

2010 2009 1 January 2009
£'000 £'000 £000
15,253 15,253 15,253
15,253 15,253 15,253
26,728 26,728 26,728
26,728 26,728 26,728
41,981 41,981 41,981
15,670 15,670 15,670
3,360 3,360 3,360
22,951 22,951 22,951
41,981 41,981 41,981
41,981 41,981 41,981




Camas Limited
Statement of Changes in Equity
for the year ended 31 December 2010
Attnibutable to the equity shareholders

Issued share Share premium Retained Total
capital earnings

£000 £'000 £'000 £'060

As at 1 January 2009 15,670 3,360 22,951 41,981
Profit for the year - - 197,800 197,800
Other comprehensive income - - - -
Total comprehensive income - - 197,800 197,800
Dvidends paid (197,800) (197,800)
As at 31 December 2009 15,670 3,360 22,951 41,981
Profit for the year - - - -
Other comprehensive mcome - - - -
Total comprehensive immcome . - - -
Dindends paid - - - -
As at 31 December 2010 15,670 3,360 22,951 41,981




Camas Limited
Statement of Cash Flows
for the year ended 31 December 2010

Note 2010 2009
£'000 £000
Operating activities
Profit before tax - 197,800
Non-cash adiustments to 1econctle profit before tax to net cash flows
Investment income {197,800)
Income tax paid - -
Net cash iflows from operating activities - -
Investing activities
Dividends recerved - 197,800
Net cash flows from investing activities - 197,800
Fmancing activities
Dividends paid to equity holders - (197,800)
Net cash outflows from financing activities - (197,800}
Net increase m cash and cash equivalents - -
Cash and cash equivalents at 1 January - -
Cash and cash equivalents at 31 December - -




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

21

Corporate information

The financial statements of the Company for the year ended 31 December 2010 were authonsed for 1ssue 1n accordance wath a resolution of the
directors on 30 June 2011 The company 1s a private limited company inworporated and domiciled 10 England & Wales

Basis of preparation

The financial statements for prior years were prepared in accordance with Umted Kingdom Generally Accepted Accounting Practice and the
impact of the transiion to Internationzl Reporting Standards as adopted by the EU has been disclosed 1n note 12

The financial statements have been prepared using the histonical cost convention 1n accordance with International Financial Reporting Standards as
adopted by the EU for the year ended 3§ December 2010 applied 1n accordance with the provisions of the Companies Act 2006

In accordance with section 401 of the Companies Act 2006 consohdated accounts have not been prepared as the company 15 1tself’ included i the
consohidated accounts of Holeim Ltd incorporated m Switzerland  Accordingly, these accounts present mformation about the company as an
mdividual undertaking and not about its group

Statement of comphance
The financial statements of the Company have been prepared in accordance with International Fiancial Reporting Standards {(IFRSs) as 1ssued by
the I[ntemational Accounting Standards Board (IASB) and adopted by the European Umon for the year ended 31 December 2010

Gomg Concern
The directors have considered the matunity date of 1ts habilitics and the ability of the Company to cover shon term repayments

As a result the directors have a reasonable expectation that the Company has adequate resources to continue to adopt the going concern basts in
prepanng the finanacial statements

Summary of significant accounting policies
Finance income

Interest 1ncome 1s recognised as the interest accrues (using the effective interest method that 1s the rate that exactly discounts estimated future cash
receipts through the expected hfe of the financial instrument) to the net carrying amount of the financial asset

Current taxation
Current tax asscts and habilities are measured at the amount expected to be recovered from or paid to the taxation authornities, based on tax rates
and laws that are enacted or substantively enacted by the balance sheet date

Financial instruments - initial recognition and subsequent measurement

Financial assets

Tninal recogrition and measurement

Financinl assets are recognised when the company becomes party to the contracts that give nise to them and are classified as financial assets at faur
value through profit or loss, loans and receivables, held-to-matunty investments or as available-for-sale financial assets, as appropriate The
company determines the classification of 1ts financial assets at mitral recognivion and, where allowed and appropnate, re-cvaluates this designation
at each financial year-end

The Company's financial assets include loans due from other group compantes

Loans and recervables

Loans and recervables are non-denvative financial assets with fixed or determunable payments that are not quoted in an active market After mminal
measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate method (EIR), less impairment
Amortised cost 15 calculated by taking tnto account any discount or premium on acqusition and fees or costs that are an integral part of the EIR
The EIR amortisation 1s included in finance wncome in the Statement of Comprehensive Income The lesses ansimg from imparment are
recogmsed in the Statement of Comprehensive Income in finance costs

Derecogmition

A financial asset (or, where applicable a part of a financial asset) 1s derecognised when

- The nights to recerve cash fows from the assets have expired

- The Company has transferred 1ts nghts to recerve cash flows from the asset or has assumed an obligation to pay the receved cash flows m full
without material delay to a third party under a ‘pass-through” arrangement, and etther (a) the Company has transferred substanuially all the
nisks and rewards of the asset, or (b) the Company has neither transferred nor retamned substantially all the nsks and rewards of the asset, but
has transferred control of the asset




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

21
n
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Summary of significant accounting policies {continued}
Impairment of financial asseis

The Company assesses at each reporting date whether there 15 any objective evidence that a financial asset or a group of financial assets 15
impaired A financial asset or group of financial assets 1s deemed to be impatred 1f, and only if, there 15 objective evidence of impatrment as a
result of one or more events that has occurred after mitial recognition of the asset (an mcurred loss event') and that loss ¢vent kas an impact or the
estimated future cash flows of the financial asset or the group of financial assets that can bu rehiably estumated Evidence of imparment may
include indications that the debtor or a group of debtors 1s expenencing sigmificant financial difficulty, default or delinquency i interest or
principal repayments, the probability that they will enter bankruptcy or other financial reorgamsation and where observable data indicates that there
1s a measurable decrease i the estimated future cash flows, such as changes n arrears or economic conditions that correlate with defaults

Offsetting of financial instruments

Financial assets and financial habilitics are offset and the net amount reported mn the Statement of Financial Position if, and only 1f, there 15 a
currently enforceable legal nght to offset the recognised amounts and there 18 an tntention to settle on a net basis, or to realise the assets and settle
the habilities stmultanecusly

Farr value of financial instruments

Where financial instruments are net traded 1 an active market, the fair vatue ts determined using appropriate valuation techmiques Such
techniques may include using recent arm's length market transactions, reference to the current fair value of enother instrument that 1s substantially
the same, discounted cash flow apalysis or other valuation models

An analysis of fair values of financial instruments and further detatls as to how they are measured are provided in note 9

Significant judgerments, Key assumptions and estunates
Estimates and assumptions

The key assumptions concerming the future and other key sources of esttmation uncertainty at the reporting date, that have stgmificant nsk of
causing a materal adjustment to the catrrying amounts of assets withtn the next financial year are discussed below

Faur value of financial instruments

Where the farr value of financial asses recorded 1n the Staternent of Financtal Position cannot be derived from active markets, they are determned
using valuation techniques including the discounted cash flows model The puts to these models are taken from observable markets where
possible, but where this 15 not feasible, a degree of judgement 1s required in establishing far values The judgements include considerations of
mnputs such as hiquidity nisk, credit nsk and volaulity Changes in assumptions about these factors could affect the reported fair value of financial
mstruments

The directors have considered the difference between the farr value and book value of financial instrurents immatertal Details are disclosed n
note 9

Standards 1ssued but not yet effective

The IASB and TFRIC ssued additional standards and interpretations which are effective for periods starting after the date of these financial
statements These are as follows,

- IAS 24 (revised 2009) - Related Party Disclosures
- IFRIC 14 (Amended) - Prepayment of a Minimum Funding Requirement
- IFRS 9 - Fimancial Instrurnents Classification and Measurement (effective 2013)

The Company has decided not to early adopt these standards and interpretations
The Directors de not consider 1t hkely that the standards will have a material impact on the financial performance tn future years

Directors and employees

The directors' services to the Company do not occupy a significant amount of therr tme  As such the directors have not received any remuneration
for therr incidental services to the company for the years ended 31 December 2010 and 31 December 2009 No staff were employed by the
company dunng the year

Certan directors of the cotnpany are remunerated by Apgregate Industnes UK Liumited The directors’ consider that the amount of time spent on
the entity 1s inconsequential, and therefore no remuneration 1s disclosed No recharge of directors remuneration has been made by Aggregate
Industries UK Limuted




Camas Limited
Notes to the financial statements
for the year ended 31 December 201¢

6 Finance income o 2009
£'000 £'000

Dividend received from subsidiary - 197,800

Total finance income - 197,800

7 Taxation

There 1s no tax charge on the profit for the current year (2009 Nil} as the company's only income 1s dividends received from its UK subsidianies
There 15 no tax payable on such income

] Fixed assels investments
Unhsted
subsidiaries
£'000
Cost and net book value
At 1 January and 31 December 2010 15,253
At 1 January and 31 December 2009 15,253

The company’s subsidiary ts Camas Holdings Limuted, registered m England and Wales and 100%5 owned Camas Heldings Linuted 1s an
intermedtate holding company

The directors confirm that, wn their opinion, the total value of the investment in 1ts subsichary 1s not less than the amount at which it 1s inchuded 1n
the company's balance sheet

9 Other financial assets
Other financial assets

2010 2009 2008
£'000 £'000 £000
Current
Amount due from group undertakings 26,728 26,728 26,728
Current 26,728 26,728 26,728
Total other financial assets 26,728 26,728 26,728

The book values and estimated fair vatues of the Company’s financial assets as at 31 December 2010 are set out below

Book value Fair value
2010 2009 2008 2010 2009 2008
£'000 £'000 £000 £'000 £000 £000
Financial assets
Amount due from group
undertakings 26,728 26,728 26,728 26,728 26,728 26,728

Total 26,728 26,728 26,728 26,728 26,728 26,728




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

10

12

13

14

15

Share capatal

Mumber of
shares
{millions) £'000
Allgtted, called up and fully pard
Ordinary shares of £0 05 each
At 31 December 2010 313 15,670
At 31 December 2009 313 15,670
At 3] December 2008 313 15,670

Reserves
Share capital and share premium accounts

Equity share capital comprises the net proceeds up to par value on tssue of the Company's equity share capital, of 313m ordinary shares of £0 05
cach The excess proceeds above the par value are recognised within the share premium account,

Transition to 1k RS

For ali penods up to and including the year ended 31 December 2009, the Company prepared 1ts financral statements in accordance with UK
Generally Accepted Accounting Practice (UK GAAP) This financial mformation, for the year ended 31 December 2010, 15 the first the Company
has prepared 1n accordance with International Financial Reporting Standards as adopted by the EU ([FRS)

Accordingly, the Company has prepared finaneial information which complies with IFRS applicable as at 31 December 2010, as descnibed 1n the
accounting policies In prepanng this financial informaton, the Company’s opening Statement of Funancial Position was prepared as at | January
2009, the Company s date of transition 1o IFRS

There were no principal adjustments made by the Company 1n restaung its UK GAAP Statement of Fianctz! Position as at 1 January 2009 and its
previously published UK GAAP financial statements for the year ended 31 December 2009 hence there was no impact on the results for the year
ended 31 December 2010

Dividends 2010 2009

£'000 £000
Dividends paid to equity holders - 197,800
Total dividends paid - 157,800

Related party disclosures
The following table provides the total amount of transactions that have been entered 1nto with related parties for the relevant financial year

Amounts owed by related parties

£'000
2010
Camas Holdings Limited 10,833
Camas UK Limited 15,895
2009
Camas Hoeldings Limited 10,833
Camas UK Limuted 15,895
2008
Camas Holdings Lumred 10,833
Camas UK Limited 15,895

Amounts owed by related parties are disclosed m note 9

Terms and conditi of tr et with related parties
The Company has not provided or benefited from any guarantees for any related party receivables or payebles During the year ended 3! December
2010, the Company has not made any provision for doubtful debts relating to amounts owed by related parties (2009 Nil)

Post balance sheet events
There were no matenal disclosable or adjusting events between 31 Decemnber 2010 and the date of signing these accounts



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

16  Parent and ultimate parent cormpany
The immediate parent company 1s Aggregate Industnes Limuted and 15 ulumate parent company 1s Holoim Ltd which 1s incorporated in
Switzerfand
This 1s the smallest and largest group i which results are consolidated

Coptes of the accounts of Holeum Ltd are available on www holcim com or from Holeim Lid Corparate Communications, Zurcherstrasse 156, CH-
8645 Jona, Switzerland



