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Directors’ report

The directors present their report and the audited financial statements for the year ended 31 December 2011
Principal activities

The Company’s principal activity 1s that of an intermediate holding company within the Fletcher Bay
Investment Company Limited group

Business review and state of affairs

The Company did not trade during the year and does not intend to trade n the near future Following an mternal
revaluation process, the Company suffered an impairment to the carrying value of its mnvestment 1n Aalsmeer
Foods BV of £1,032,000 The parent Company, Argent Holdings Limited, waived £1,032,000 of the
outstanding loan balance owed by the Company

Results

Detailed results for the year are set out 1n the profit and loss account on page 7 The profit for the financial year
was £ml (2010 £5 2 mullion)

Dividends
The directors do not recommend the payment of a dividend (2010 £5,217,422)
Directors

The directors who served throughout the year and up to the date of signing the financial statements were as
follows

A Bames
D Gray

Disclosure of information to auditors

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each
aware, there 1s no relevant audit information of which the Company’s auditors are unaware, and each director
has taken all steps that he ought to have taken as a director 10 make himself aware of any relevant audit
information and to establish that the Company’s auditors are aware of that information For these purposes,
relevant audit information means information needed by the Company’s auditors in connection with preparing
therr report

Independent Auditors

During the year KPMG LLP resigned as auditors to the company and the directors have appointed
PricewaterhouseCoopers LLP

On behalf of the board

I

A Barnes
Director
5% Floor
9 Hatton Sireet
London
NWS8 8PL

30 April 2012
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Statements of directors’ responsibilities

in respect of the directors report and the financial statements

The directors are responsible for prepanng the Directors’' Report and the financial statements 1n accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law they
have elected to prepare the financial statements 1n accordance with UK Accounting Standards and applicable
law (UK Generally Accepted Accountng Practice)

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
penied In prepanng these financial statements, the directors are required to

+  select suitable accounting policies and then apply them consistently,
* make Judgments and estirnates that are reasonable and prudent,

s state whether applicable UK Accounting Standards have been followed, subject to any matenai
departures disclosed and explained 1n the financial statements, and

s prepare the financial statements on the going concern basis unless it 15 mnappropriate to presume that
the company will continue 1n business

The directors are responsible for keeping adequate accounting records that are suffictent 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 Compames 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 wrregulanities




Independent auditor’s report
to the members of Argent Europe Limited

We have audited the financial statements of Argent Europe Limuted for the year ended 31 December 2011 which
comprise the Profit and Loss Account, the Balance Sheet and the related notes The financial reporting
framework that has been applied w thewr preparation 1s applicable law and Umted Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice)

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ Responsibilities Statement on page 5 the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view Our
responsibility 1s to audit and express an opuuen on the financial statements 1 accordance with apphcable law
and Intermational Standards on Audiing (UK and Ireland) Those standards require us to comply with the
Auditing Practices Board’s Ethical Standards for Auditors

This report, wcluding the opinions, has been prepared for and only for the company’s members as a body
accordance with Chapter 3 of Part 16 of the Compantes Act 2006 and for no other purpose We do not, 1n
giving these opinions, accept or assume responsibility for any other purpese or to any other person to whom this
report 1s shown or into whose hands it may come save where expressty agreed by our prior consent 1o wrniting

Scope of the audit of the financial statements

An audit involves obtamning evidence about the amounts and disclosures 1n the financial statements sufficient to
give reasonable assurance that the financial statements are free from material misstatement, whether caused by
fraud or error This mncludes an assessment of whether the accounting policies are appropnate to the
Company’s circumstances and have been consistently applied and adequately disclosed, the reasonableness of
signmficant accounting estimates made by the directors, and the overall presentation of the financial statements

In addstion, we read all the financial and non-financial information i the annual report to 1dentify materal
mconsistencies with the audited financial statements If we become aware of any apparent matenal
misstatements or imnconsistencies we consider the imphications for our report

Opinion 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 and of its result
for the year then ended,
¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, and

¢ have been prepared 1n accordance with the requirements of the Compames Act 2006
Opinion on other matters prescribed by the Companies Act 2006

In our opimion the mformation given in the Directors’ Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by e¢xception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you 1f, 10 our opinion
¢ adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us, or
¢ the financial statements are not 1n agreement with the accounting records and returns, or
certain disclosures of directors’ remuneration specified by law are not made, or

For and o Behalf of PnicewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
The Atrium

1 Harefield Road

Uxbndge

UBS 1EX

30 Apnl 2012
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Profit and loss account
for the year ended 31 December 2011

Notes 2011 2010

£°000 £000

Other operating income - 5,217
Profit on ordinary activities before taxation 2 - 5,217
Tax on profit on ordinary activities - -
Profit for the financial year - 5,217

The Company did not trade during the current or preceding year

The Company had no recogmsed gains or losses 1n either the current of preceding year other than those recorded
1n the profit and loss account

There 1s no difference between the profit on ordinary acuvities before taxation and the retained profit for the
year stated above and their hustorical cost equivalents

The notes on pages 9 to 11 form part of these financial statements
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Balance sheet

for the year ended 31 December 2011

Notes 2011 2010
£°000 £°000

Fixed assets
Investments 3 715 1,747
Current assets
Cash at bank and 1n hand 2 2
Net current assets 2 2
Total assets less current liabilities 717 1,749
Creditors: amounts falling due after 4 (715) (1,747)
more than one year
Net assets 2 2
Capital and reserves
Called up share capital 5 - -
Profit and loss account 6 2 2
Total shareholders’ funds 2 2

The financial statements on pages 7 to 11 were approved by the board of directors on 30 April 2012 and were
signed on 1ts behalf by

s —

A Barnes

Director
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Notes to the financial statements

for the year ended 31 December 2011

1. Accounting policies

The principal accounting policies are summansed below They have been applied consistently 1in dealing with

items which are consudered material i relation to the financral statements throughout the year and preceding
year

Basis of preparation

The financial statements are presented 1n Sterling and rounded to the nearest thousand They are prepared, on a
gomg concern basis, under the historical cost convention and 1 accordance with applicable United Kingdom
Accounting Standards and the Compames Act 2006

Consolidation

The financial statements contam mformaton about Argent Evrope Limuted as an individual company and do not
contain consohdated financial information as the parent of a group The company 1s exempt under section 400
of the Compames Act 2006 from the requirement to prepare consolidated financial statements as 1ts subsidiary
undertaking are included by full consolidation in the consohdated financial statements of 1ts immediate parent
company, Fletcher Bay Investment Company Limited which 1s registered in England and Wales

Cash flow statement and related party disclosures

The Company 15 a wholly owned subsidiary of the Fletcher Bay Investment Company Limited and 1s included
n 1ts consolidated financial statements, which are publicly available Consequently, the Company has taken
advantage of the exemption from preparmg a cash flow statement under the terms of Financial Reportmg
Standard 1 (revised 1996) The Company 18 also exempt under the terms of Financing Reporting Standard 8

from disclosing related party transactions with entities which are part of the Fletcher Bay Investment Company
Limited Group

Investments
Investments held as fixed assets are stated at cost less any provision for impairment n value
Dividends

Dividends unpaid at the balance sheet date are only recogmsed as a hability at that date to the extent that they
are appropniately authorised and are no longer at the discretion of the Company Unpaid dividends that do not
meet these critenia are disclosed 1n the notes to the financial statements

2, Profit on ordinary activities before taxation

The auditors’ and directors’ remuneration 1s bome by other group compames

3. Fixed asset investments

Shares in
subsidiary
undertakings
£000
Cost
At begmmng and end of the year 1,747
Provision for diminution 1n value
Impairment cost in the year (1,032)
At end of year (1,032)
Net book value
At end of the year 715
At beginning of year 1,747
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Notes (continued)

3. Fixed asset investments (continued)

Shares in group undertakings

Country of Principal activity Class and

Incorporation percentage of shares

held

Aalsmeer Foods BV Netherlands  Investment company Ordimary — 100%

4. Creditors: amounts falling due after more than one year

2011 2010
£°000 £°000
Amounts owed to group undertakings 715 1,747

Amounts owed to group undertakings are unsecured with imterest fixed at the time of borrowing The balances
falling due after one year are due over five years or from the balance sheet date

5. Share capital

2011 2010
£000 £:000
Allotted and fully paid
2 ordmnary shares of £1 each 2 2
6. Movement on reserves
Profit and
loss account
£2000
At beginning and end of the year 2
7. Reconciliation of mevements in equity shareholders’ funds
2011 2010
£'000 £°000
Profit for the financial year - 5,217
Dividends paid - (5,217)
Movement on sharehelders funds -
Opening shareholders’ funds 2 2
Closing shareholders’ funds 2 2

8. Assets pledged, commitments and contingencies

The Company 1s a participant 1n a group arrangement under which all assets and surplus cash balances are held
as collateral for bank faciliies advanced to group members The maximum amount covered by these
arrangements at 31 December 2011 was £11 5 million (2010 £14 5 mallion)

10
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Notes (continued)

9. Ultimate and immediate parent undertaking

The Company 1s a wholly owned subsidiary of Argent Holdings Limited, a company incorporated i England
and Wales, and 1s ultimately owned and controlled by Fletcher Bay Group Limited, a company incorporated in
England and Wales with registered office at 5th Floor, 9 Hatton Street, London NW8 8PL

The largest group mnto which the results of the company are consolidated ts Fletcher Bay Group Limated
Copies of those consolidated financial statements may be obtained from the registered office
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