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DH 1V BRESKENS BRIDGECO LIMITED

Directors’ Report

The Directors present their Report to the member together with the audited Financial Statements for the year ended 31
December 2011

Business review

The principal activity of the Cempany 15 to arrange and provide bridging finance for use in investments undertaken by the
Funds admimstered by the Doughty Hanson & Co Group Currently the Company 15 not bemng utihsed to arrange and
provide brnidging finance

Given the nature of the business, the Company’s Dhirectors are of the opinion that analysis using KP1s 1s not necessary for an
understanding of the development, performance or position of the business

Results

The results for the year are set out tn the profit and loss account on page 6 The Directors do not recommend the payment of
a dividend for the year (2010 - £nii)

Liability insurance

The Company has professtonal indemnity insurance, tn the form of a qualifying third party indemmty provision n place in
respect of the duties of the Directors and Officers

Directors

The Directors of the Company who served during the year and up to the date of the signing of the Financial Statements were
as follows

N E Doughty (Deceased 4 February 2012}
R P Hanson

S C Marquardt

R N Lund

G D Stening




DH IV BRESKENS BRIDGECO LIMITED

Directors’ Report (continued)

Statement of Directors’ Responsibiiities in respect of the Annual Report and the Financial Statements

The Directors are responsible for preparing the Annual Report and the Financial Statements in 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 prepared the Financial Statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards and applicable law) Under company law, the Directors must not approve the
Financtal 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 Dhrectors are required to

e select surtable accounting policies and then apply them consistently,
make judgements and accounting estimates that are reasonable and prudent,

e state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the Financial Statements, and

s  prepare the Financial Statements on the going concern basts unless it 1s inappropriate to presume that the Company
will continue 1n business

The Directors confirm that they have complied with the above requirements in preparing the Financial Statements

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 positton 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
irregularities

So far as each Director 1s aware, there s no relevant audit information of which the Company's auditors are unaware Each
Director has taken all the steps that he ought to have taken as a Director in order to make himself aware of any relevant audit
mformation and to establish that the Company's auditors are aware of that information

By order of the Board

R N Lund
Dhirector
Il Apnl 2012

Registered Office
45 Pall Mall
London

SWILY 5IG




DH IV BRESKENS BRIDGECO LIMITED

Independent Auditors’ Report to the member of DH IV Breskens Bridgeco Limited

We have audited the Financial Statements of DH IV Breskens Bridgeco Limited for the year ended 31 December 2011
which comprise the Profit and Loss Account, the Balance Sheet, the Cash Flow Statement and the retated notes The
financial reporting framework that has been applied in theiwr preparation 1s apphicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice)

Respective responsibilities of Directors and Auditors

As explained more fully 1n the Statement of Directors’ Responsibihities set out on page 4, 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 opmnion on 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 Ethical Standards for
Auditors

This report, including the opinions, has been prepared for and only for the Company’s members as a body 1n accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose We do not, in giving these opinions, accept
or assume responsibihity for any other purpose or to any other person to whom this report 1s shown or into whose hands 1t
may come save where expressly agreed by our prior consent 1 writing

Scope of the audit of the Financial Statements

An audit involves obtaiming evidence about the amounts and disclosures in the Financial Statements sufficient to give
reasonable assurance that the Financial Statements are free from maternial misstatement, whether caused by fraud or error
This includes 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 sigmficant accounting eshmates made by the
Directors, and the overall presentation of the Financial Statements In addition, we read all the financial and non-financial
information n the Annual Report to 1dentify matenal inconsistencies with the audited Financial Statements If we become
aware of any apparent material misstatements or inconsistencies we consider the implications for our report

Opmion on Financial Statements
In our opinton the Financial Statements

e give a true and fair view of the state of the Company’s affauwrs as at 31 December 2011 and of its result and cash
flows for the year then ended,

»  have been properly prepared n accordance with United Kingdom Generally Accepted Accounting Practice, and

s have been prepared in accordance with the requirements of the Compamies Act 2006

Opmon on other matter prescribed by the Companies Act 2000
In our opinion the information given n the Directors’ Report for the financial year for which the Financial Statements are
prepared 1s consistent with the Fiancial Statements

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Cogipanies Act 2006 requires us to report to you If,
1IN our opinion

s 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 in agreement with the accounting records and returns, or N
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

/Z“LG/:I H Cqu;ﬂ

Richard McGuire (Senior Statutory Auditor)

For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

11 April 2012




DH 1V BRESKENS BRIDGECO LIMITED
Registered in England & Wales No. 05150870

Profit & Loss Account for the year ended 31 December 2011

Notes 2011 2010

£ £

Turnover - -
Administrative expenses - -
Profit on ordinary activities before taxation 2 - -

Taxation

Profit for the financial year -

The results above are derived from continuing activities

The Company has no recognised gamns and losses other than the results above and therefore no separate statement of
recognised gains and losses 1s presented

There 1s no difference between the amounts stated above and their historical cost equivalents, either in respect of profit on
ordinary activities before taxation and the profit for the financial year




DH 1Y BRESKENS BRIDGECO LIMITED
Registered in England & Wales No. 05150870

Balance Sheet as at 31 Pecember 2011

Notes 2011 2010
£ £
Current assets
Debtors 5 —1 1
Creditors; amounts falling due within one year - -
Net assets -1 1
Capital and Reserves
Called-up share capital 6 1 |
Profit and loss account - -
Total shareholder’s funds 1 l

The Financial Statements on pages 6 to 10 were approved by the Board of Directors on 11 April 2012 and were signed on 1ts
behalf by -

TN

R N Lund
Director




DH IV BRESKENS BRIDGECO LIMITED
Registered in England & Wales No. 05150870

Cash Flow Statement for the year ended 31 December 2011

There were no cash flows for the year ended 3t December 2011 (2010 £nil})

All payments are made by a fellow subsidhary undertaking and settled via an intercompany payabile All receipts are also
received by a fellow subsidiary undertaking and settled via an intercompany receivable



DH IV BRESKENS BRIDGECO LIMITED

Notes to the Financial Statements for the year ended 31 December 2011

Accounting policies

Basis of accounting

These Financial Statements are prepared on the going concern basis, under the historical cost convention and mn
accordance with the Companies Act 2006 and apphcable UK Accounting Standards The principal accounting
policies are set out below

Revenue Recognition

Fee income, which excludes value added tax, represents the value of services supplied accounted for on an accruals
basis

Foreign currencies

Assets and lrabihties wn foreign currencies are translated into sterling at rates of exchange ruling at the end of the

financial penod Transactions denominated m foreign currency are translated into sterling at the rate of exchange :
ruling on the date of transaction Foreign exchange differences are taken to the profit and loss account n the year in |
which they arise

Profit on ordinary activities before taxation

The Company’s fee payable for the audit for the year ended 31 December 2011 15 £1,230 (2010 £1,145) Ths fee 1s
met by a fellow subsidiary undertaking, Doughty Hanson & Co Managers Limited, and 1s not recharged to the
Company

Employee information

There were no employees of the Company during the year (2010 mil)

Directors’ emoluments

The emoluments of the Directors are paid by the parent company or a fellow subsidiary which makes no recharge to
the Company The Directors are also directors of the parent company and/or a number of fellow subsidiaries and for
disclosure purposes an apportionment of Directors’ emoluments 15 made to each company in the Group based on
services provided The services provided to the Company are deemed te¢ be immaterial in the context of Directors’
emoluments as a whole and therefore the above details include no emoluments n respect of the Directors

Debtors: amounts falling due within one year 20m 2010

£ £
Amount owed by fellow subsidiary undertaking 1 1

Amounts owing to fellow subsidiary undertaking, Doughty Hanson & Co 1V Limited, are interest free and repayable
on demand




DH IV BRESKENS BRIDGECO LIMITED

Notes to the Financial Statements for the year ended 31 December 2011

Share capital 2011 2010
£ £

Authonised

1,000 Ordinary Shares of £1 each 1,000 1,000

Allotted, called up and issued
1 Ordinary Share of £1 each -1 |

Liltimate parent company

The ultimate parent undertaking and controlling party 1s DHC Limited, which 15 the parent undertaking of the
smallest and largest group to consolidate these Financial Statements DHC Limited 1s registered in the Cayman
Istands and trades from 45 Pall Mall, London, SW1Y 5]JG The controlling parties are Richard Hanson and the
Executors of the estate of the late Nigel Doughty DHC Limited and all of its subsidiary companies, other than
overseas operating companies, are subject to UK Corporation Tax Overseas operating subsidiaries are subject to
taxation in Germany, USA, Sweden and Italy The controlling parties are UK domuciled and therefore subject to UK
taxation

Related party transactions

The principal activity of the Company 1s te arrange and provide bridging finance for use in the activities of the
Doughty Hanson & Co Funds The Company received no fees for its services in the year (2010 £ml)

- 10 -




