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Hamsard 2364 Limited

Directors’ report

The directors present their annual report and the audited financial statements for the year ended
31 December 2009

Results and dividends

The audited financial statements for the year ended 31 December 2009 are set cut on pages 7 10 11 The retamned
profit for the year amounted to £2,193,000 (nine month penod ended 31 December 2008 £6,160,000)

The directors paid a dividend during the year of £42,000,000 (nine month peniod ended 31 December 2008
£mi)

Principal activity and review of the business

The principal activity of the company 1s to act as a financing company The company receives interest on loans to
other group undertakings The directors do not expect any change n this activity in the foreseeable future

On 1 June 2009 the debtors held by the company were redenomunated from US dollars to sterling and the
directors deemed that the local currency of the company changed as a result of this Therefore the financial
statements have been presented mn sterling and the comparative amounts have also been re-presented, as
explamed n note |

Going concern

The directors have considered the gomg concern assumption given the current economuc chimate and have
reviewed the company forecasts and considered the financial commitment from the ultimate parent company for
the foreseeable future

After making enquines and considenng the above facts, the directors have a reasonable expectation that the
company has adequate resources to continue n operational existence for the foreseeable future Accordingly,
they continue to adopt the going concern basis m prepanng the financial statements

Financial risk management and policies
Credt risk

Through 1ts activities the company 1s exposed to credit nsk. The company’s principal financial assets are receivables
from fellow group undertakings

The company’s credit nsk 1s pnmanly attnbutable to 1ts receivables from fellow group undertakings The amounts
presented 1n the balance sheet are net of allowances for doubtful receivables An allowance for impairment 1s made
where there 15 an 1dentified loss event whuch, based on previous expenence, 15 evidence of a reduction 1 the
recoverability of the cash flows

Liguidity risk

In order to maintain hquidity to ensure that sufficient funds are available o meet obligations as they fall due, the
company ensures regular communication with other group companies




Hamsard 2364 Limited

Directors’ report (continued)

Directors

The directors who served during the year ended 31 December 2009 and thereafter are as histed on page 1 No
director had any mterests in the shares of the company at 31 December 2009

Directors’ liabilities

The ultimate parent undertaking has indemnified one or more directors of the company against hability n respect
of proceedings brought by third parties, subject to the conditions set out in the Compames Act 2006 Such
qualifying third party indemmity provision was 1n force throughout the year and at the date of this report

Auditors
Each of the persons who 1s a director at the date of approval of this report confirms that

e so far as the director 1s aware, there 1s no relevant audit information of which the company’s auditors are
unaware, and

o the director has taken all the steps that he oughi to have taken as a director 1in order to make himself aware of
any relevant audit information and to establish that the company’s auditors are aware of that information

This confirmation is given and should be interpreted 1n accordance with the provisions of s418 of the Comparnes
Act 2006

Deloitte LLP have indicated thewr willingness to continue m office as auditors and will be deemed to be re-
appomted after the end of the next "peniod for appointing auditors” as defined 1n s485(2) of the Compames Act
2006

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

G E Barnes
Director

(U =




Hamsard 2364 Limited

Directors’ Responsibilities Statement

The directors are responsible for preparing the Annual Report and the financial statements mn 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 in accordance with Unmited 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 preparing these
financial statements, the directors are required to

¢ sclect suitable accounting policies and then apply them consistently,
¢ make judgements and accounting estimates that are reasonable and prudent,
» state whether applicable UK Accounting Standards have been followed, and

* prepare the financial statements on the going concern basis unless 1t 1s mappropnate to presume that the
company will contiue n 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 wrregulanties




Independent auditors’ report to the members of
Hamsard 2364 Limited

We have audited the financial statements of Hamsard 2364 Limited for the year ended 31 December 2009 which
compnse the profit and loss account, the statement of recogmised gans and losses, the balance sheet and the
related notes 1 to 9 The financial reporting framework that has been applied in thewr preparation 1s applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the company’s members, as a body, i accordance with Chapter 3 Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we rmmght state to the company’s members
those matters we are required to state to them in an auditors’ report and for no other purpose To the fullest
extent permtted 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 audnt work, for this report, or for the opimons we have formed

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view OQur
responstbility 1s to audit the financial statements 1n accordance with applicable law and International Standards
on Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board’s
(APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit mvolves obtaiming evidence about the amounts and disclosures n 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 sigmificant
accounting estimates made by the directors, and the overall presentatuon of the financial statements

Opinion on financial statements
In our opinton the financial statements

+ give a true and fair view of the state of the company’s affairs as at 31 December 2009 and of 1ts profit for the
year then ended,

+ have been properly prepared in accordance with Umited Kangdom 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 opinion the information given 1n the Directors’ Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements




Independent auditors’ report to the members of
Hamsard 2364 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 10
report to you 1if, in our opinton

¢ 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, or
o 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 audst

AT

Jeremy Black (Semor Statutory Auditor}

for and on behalf of Deloitte LLP
Chartered Accountanis and Statutory Auditors
London, United Kingdom

17 ,{..7.m¢ 2010




Hamsard 2364 Limited

Profit and loss account
Year ended 31 December 2009

Interest receivable and similar income

Profit on ordinary activities before
taxation

Tax on profit on ordinary activities

Retained profit for the financial year/period

All results denve from continuing activines

Nine month
Year ended period ended
31 December 31 December

2009 2008’

Notes £7000 £2000
3 2,193 6,160
2,193 6,160

4 - -

7 2,193 6,160

Statement of total recognised gains and losses

Year ended 31 December 2009

Nine month
Year ended period ended
31 December 31 December

2009 2008’
£000 £°000
Profit for the financial year/period 2,193 6,160
Foreign exchange adjustment arising on change in local currency (38,573) 134,226
Total recogmised (loss)/gain relating to the vear/period (36,380) 140,386
lotal gains and losses recogmsed 1n the prior period as a result of
a change 1n local currency 134 226
Total gains and losses recognised since the last annual report 97.846

! Comparative pertod figures have been restated followmg a change 1n local currency from US dollars 1o sterling (see Directors  Repon)




Hamsard 2364 Limited

Balance sheet
31 December 2009

Current assets
Debtors

Net assets
Capital and reserves
Called up <hare capital

Profit and loss account

Shareholders’ funds

Notes

}i December

31 December

2009 2008'
£2000 £7000
429,363 507,743
429 363 507,743
398.145 398,145
31,218 109,598
429363 507,743

The financial statements of Hamsard 2364 Limited, registered number 04254554, were approved by the Board of

Directors on {} A'\\J h5$2010
Signed on behalf of the Board of Directors

G E Barnes

Director

! Comparauve penod figures have been restated following a change 1 Yocal currency from US dollars to sterhing (see Diwrectons’ Repont)




Hamsard 2364 Limited

Notes to the accounts
Year ended 31 December 2009

Accounting policies
Basis of preparation

The financial statements have been prepared under the tustoncal cost convenuon, i accordance with
apphicable United Kingdom law and accounting standards, and on a going concern basis as described in the
Director’s Report on page 2

These financial statements are presented in Sterhng following a change 1n the company’s local currency from
US dollars to sterling This change 1s a result of the change i the company’s primary econommic environment in
which 1t operates and generates cash flows, due to the redenominauon of all of its assets 10 sterling during the
pernnod The prior year numbers have consequently been retranslated from dollars to sterling 1in order te provide
meaningful comparauves The balance sheet has been retranslated at the balance <heet rate, the profit and loss
account at the average rate with any resulting difference being recognised through the statement of total
recogmsed gains and losses

Statement of cash flows

Under the provisions of FRS 1 "Cash flow statements (Revised 1996)", the company has not prepared a
statement of cash flows because s ulimate parent undertaking Melrose PLC, has prepared consolidated
financial statements which include the financial statements of the company and which contam a statement of
cash flows

Taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paxd or
recovered using the tax rates and laws that have been enacted by the balance sheet date

Foreign currencies

The company's functional currency 18 the pounds Sterling Fransactions denomnated m other currencies are
translated nto Sterhing at the rate of exchange ruling on the date of the transaction Monetary assets and
habihties denominated n other currencies are translated into Sterling at the exchange rate ruling at the balance
sheet date The resulting exchange differences are included in the profit and loss account for the year

Profit on ordinary activities before taxation

The audn fees payable to the company s auditors of £2 000 (nine month period ended 31 December 2008
£2,000) were borne by a fellow group undertaking in both penods

The company did not have any employees in the current year or prior period

The directors were remunerated by other group companies in the current year and prior period

Interest recervable and similar income

Nine month
Year ended penod ended
31 December 31 December

2009 2008
£000 £000
From fellow group undertakings 2193 6 160




Hamsard 2364 Limited

Notes to the accounts
Year ended 31 December 2009

4 Tax on profit on erdinary activities

UK corporation tax

Year ended
31 December
2009

£2000

Nine menth
period ended
31 December

2008
£°000

The tax assessed for the year 1~ lower than (31 December 2008 lower than) the standard rate of corporation tax

i the UK as explamed below

Profit on ordinary activities before taxation

Profit on ordinary activities multiphed by standard rate of
corporation tax n the UK of 28% (31 December 2008 28%)

Effects of
Group relief claimed for mi] consideration

Tax charge for the year

5 Debtors

Amounts owed by fellow group undertakimgs

6 Called up share capital

Allotted, called vp and fully paid

6 290,691 ordinary shares of US$100 each
1 ordinary shares of US$1 each

Nine month

Year ended peiiod ended
31 December 31 December
2009 2008

£°000 £000

2193 6.160

614 1,725

(614) (1,725)

31 December
2009
£°000

429 363

31 December
2008
£°000

507,743

31 December
2009
£2000

398.145

31 December
2008
£°000

398,145




Hamsard 2364 Limited

Notes to the accounts
Year ended 31 December 2009

7 Reconcthation of shareholders’ funds and movement in reserves

At 1 April 2008

Retamed profit for the financial period
Exchange gain ansing on change mn local currency

At 31 December 2008
Retamed profit for the financial year
Exchange loss anising on change 1n local currency

Dividend paid

Al 31 December 2009

3 Related party transactions

Fotal

Profit share-

Share and loss holders’
capital account funds
£7000 £°000 £000
398 145 {30 788) 367 357
- 6,160 6,160

- 134 226 134,226
308,145 109 598 507,743
- 2193 2193

- (38 573) (38 573)

- (42,000) (42,000)
398,145 31218 429,363

The company 15 a whelly owned subsidiary of Melrose PLC, the consolidated accounts of which are publicly
available Accordingly the company has taken advantage of the exemption n FRS § from disclosing

transactions with members or investees of the Melrose group

9. Ultimate parent company

The immediate parent company 1s Hamsard 2291 Limiuted registered in England and Wales
regard Melrose PLC, a company incorporated mn Great Britain and registered in England and Wales, as the
company's ulumate parent undertaking and controlling party for the year ended 31 December 2009 The only
group mto which the results of the company are consohdated s that headed by Melrose PL.C  Copies of the
financial statements are available from the Company Secretary, Melrose PLC, Precision House Arden Road,

Alcester Warks B49 61N

The directors

11




