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Interdean Holdings Limited

Directors' report

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

Principal activity

The company 1s an intermediate holding company for a group of companies engaged in the international corporate
moving and relocation business

Accounts

In previous years, the directors have presented consolidated accounts of the company and 1its subsidiaries  In the
opinton of the directors the company 15 exempt from prepanng consehdated accounts under Section 400 of
Compantes Act 2006, as amended because Group accounts are prepared for the ulumate parent undertaking, the
East Asiatic Company Limited A/S, a company incorporated 1n Denmark

Review of developments

Results and financral positton

The company chd not trade during the year but acted as the principal holding company for the Interdean Group
The profit and loss account 1s set out on page 7 and shows the results for the year

The profit on ordinary activities before taxation 18 €7,517,000 (2010 €1,055,000 loss)

Each year, the directors conduct a review of the carrying value of the company's investments n 1ts subsidhary
comparues Following the latest review, the directors have concluded that the value of the company’s investments
15 1n excess of their book values

The company had net assets of €5,337,000 as at 31 December 2011 (2010 net liabiities of €2,180,000) The
improvement in the company’s financial position 1s mamly due to the receipt of a dividend of €10,965,000 from
its subsidiary, Imben Limited

No dividend has been paid or proposed during the year (2010 €nil)
Future praospects

It 1s the directors’ intention for the company to continue to act as an intermediate holding company and not to
trade

Financial risks

The company’s main financial nsk 1dentified by our periodical business review 1s iquidity The directors have
reviewed the potenual tmpact of interest rate risk, credit risk and price risk and these are not considered matenal

Short-term hquidity nisk 1s addressed through meticulous momtoring of working capital Policies 1n place
safeguard potential cash flow disruptions and an addinional guarantee of continuity 1s the fact that the Group deals
almost exclusively with blue-chip companies

Currency nisks are not matenal, but when necessary a hedging tool 1s used to mimumise exchange differences

Reporting currency

The company presents 1ts accounts in Euros, for consistency with most other compantes n the group of which 1t 1s
a part

Political and charitable donations

There have been no political or charnitable donations during the year (2010 mil)



Interdean Holdings Limited

Directors' report (continued)

Directors and their interests
The directors of the company during the year were

P J Evans (resigned 1 March 2012)

L E McGreal

L L Iversen (appointed 1 August 2011)
D L Collins (appointed 7 March 2012)

None of the directors who served dunng the year held any shares in the company Any interests of the directors in
the share capital of the ultumate parent company, The East Asiatic Company Ltd A/S, or other group companies
are disclosed n the accounts of The East Asiatic Company Ltd A/S

No nights to subscribe for shares or debentures m the company were granted to or exercised by either of the
company's directors during the year

Audit information
Each of the directors at the date of approval of this report confirms that

¢ 5o far as the director 15 aware, there 15 no relevant audit mformation of which the company’s auditor 1s
unaware, and

» the director has taken all the steps that he ought to have taken as a director to make himself aware of any
relevant audit information and to establish that the company’s auditor 1s aware of that information

This confirmation 1s given and should be mterpreted in accordance with the provisions of s418 of the Companies
Act 2006

Auditor

Deloitte LLP resigned as auditor on 29 July 2011

KPMG LLP were appomted as auditor for the year ended 31 December 2011, and have expressed themr
willingness to continue 1n office

Approved by the Board of Directors and signed on their behalf

L E Mc¢Greal
Director
26th September 2012



Interdean Holdings Limited

Directors' responsibilities statement

The directors are responsible for preparing the Directors’ 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 clected to prepare the financial statements in accordance with UK Accounting Standards and
applicable law (UK Generally Accepted Accounting 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 peniod
In preparing these financial statements, the directors are required to

e select suitable accounting policies and then apply them consistently,
¢  make judgments and accounting estimates that are reasonable and prudent,

s state whether applicable UK Accounting Standards have been followed, subject to any material departurcs
disclosed and explained m the financial statements, and

s prepare the financial statements on the going concern basis unless 1t 15 nappropriate to presume that the
company will continue 1n 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 Compames Act 2006 They have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and to
prevent and detect fraud and other wrregulanties




Independent auditor's report to the members of
Interdean Holdings Limited

We have audited the financial statements of Interdean Holdings Ltd Limited for the year ended 31 December
2011, set out on pages 7 to 14 The financial reporting framework that has been apphed in their preparation 15
apphicable law and UK Accounting Standards (UK Generally Accepted Accounting Practice)

This report 13 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 in 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 audut work, for this report, or for the opimons we have formed

Respective responsibilities of directors and auditor

As explamed 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 Our
responsibility 1s to audit, and express an opinion on, the financial statements 1 accordance with apphicable 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

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the APB’s websitc at
www frc org uk/apb/scope/private cfin

Opinion on financial statements
In our opimon the financial statements

e give a true and fair view of the state of the company’s affairs as at 31 December 2011 and of 1ts profit for the
year then ended,

e have been properly prepared in accordance with UK Generally Accepted Accounting Practice, and

e have been prepared 1n accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opimion the information given in 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 Interdean Holdings
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 to
report to you 1f, 1n our opion

e adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us, or

e the financial statements are not in agreement with the accounting records and returns, or
s  certain disclosures of directors’ remuneration specified by law are not made, or

s we have not recerved all the information and explanations we require for our audit

It P WIS 23)al\

M Matthewman (Senior Statutory Auditor)
for and on behalf of KPMG, Statutory auditor

Chartered Accountants
58 Clarendon Road
Watford

Hertfordshire

WDI17 IDE




Interdean Holdings Limited

Profit and loss account
Year ended 31 December 2011

Other administrative expenses
Impairment of investment
Professional fees

Adminstrative expenses
Operating loss

Loss on sale of subsidiary undertaking
Other interest receivable and similar income
Interest payable and similar charges

Income from subsidiary undertaking

Profit / (loss) on ordinary activittes before
taxation

Tax on profit / (loss) on ordinary activities

Profit / (less) on ordinary activities after
taxation for the financial year

There were no movements 1 shareholder’s funds apart from the profit for the year

Notes

2011 2010
€000 €000
(256) (82)
(700) -
(1,498) (749)
(2,454) (831)
(2,454) (831)
395 529
(1,389) (753)
10,965 -
7,517 (1,055)
. 13
7,517 (1,042)

There have been no recogmsed gains or losses attnibutable to the sharcholder other than the profit for the financial

year and the loss for the prior year and accordingly, no statement of total recogmsed gains and losses 1s given

All amounts shown above relate to continuing activities



Interdean Holdings Limited

Balance sheet

At 31 December 2011
2011 2010
Notes €000 €000
Fixed assets
Investments 7 10,034 34
Cuirent assets
Cash 513 -
Debtors 8 12,133 12,585
12,646 12,585
Cieditois: amounts falling due
within one year 9 (17,343) (2,808)
Net current (liabilities) / assets (4,697) 9,777
Total assets less curtent liabilities 5,337 9,811
Cireditors: amounts falling due after more
than one year 10 - (11,991)
Net assets / (liabilities) 5,337 (2,180)
Capital and resei ves
Called up share capital 11 - -
Profit and loss account 12 5,337 (2,180)
Shareholder’s funds / (deficit) 5,337 (2,180)

The financial statements of Interdean Holdings Limited (registered number 05652020) were appioved by the Board of
Directors and authorised for issne on 26™ September 2012

Signed on behalf of the Board of Directois

L E McGreal A
Director

26™ September 2012



Notes to the financial statements
Year ended 31 December 2011

1 Accounting policies

The principal accounting pechicies are summansed below They have all been apphed consistently
throughout the year and the preceding year

Basis of accounting

The financial statements are prepared in accordance with applicable United Kingdom accounting standards
under the historical cost convention As part of a group reorganisation the directors mtend to dissolve the
company, consequently as required by FRS 18 the financial statements have been prepared on a basis other
than that of a going concern which includes, where appropriate, writing down the company’s assets to net
realisable value The impact of the wnte-down was not matenal for the year ended 31 December 2011 The
financial statements do not include any provision for the future costs of terminating the business of the
company except to the extent that such were commutted at the balance sheet date

Preparation of group accounts

In previous years, the directors have presented consolidated accounts of the company and its subsidiaries
In the opimion of the directors, the company 15 now exempt from preparing consclidated accounts under
Section 400 of Compames Act 2006, as amended because Group accounts are prepared for the ulimate
parent undertaking, East Asiatic Company Limuted A/S, a company mcorporated 1 Denmark
Accordmmgly, the directors have decided that they will no longer present consolidated accounts for the
company and 1ts subsidiaries

Investments

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

FOI’EIgl‘I currencies

Items included in the financial statements are measured and presented in the functional currency, which
15 Euros

Monetary assets and hiabilities in foreign currencies are translated into Euros at the rates of exchange ruhing
at the balance sheet date  Transactions in foreign currencies are translated into Euros at the rates of
exchange ruling at the dates of the transactions Exchange gains or losses ansing are taken to the profit and
loss account

Where loans denominated 1n foreign currencies are made to overseas subsicdhanes and fellow subsidiary
companies and the loans are considered to be long-term, exchange gans or losses ansing from the
translation of these loans and the related foreign currency mvestment at the rate of exchange ruling at the
balance sheet date are taken to reserves

Taxation

Corporation tax 15 provided at amounts expected to be paid (or recovered) using the tax rates and laws that
have been enacted or substantively enacted by the balance sheet date

Deferred tax 1s recogmsed in respect of all tming differences that have onginated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax in the future or
a nght to pay less tax n the future have occurred at the balance sheet date Timng differences are
differences between the group's taxable profits and its results as stated in the financial statements that anse
from the inclusion of gains and losses 1n tax assessments in perrods different from those in which they are
recogniscd in the financial statements




Notes to the financial statements
Year ended 31 December 2011

Accounting pohcies (continued)

Taxation (connnued)

A net deferred tax asset is regarded as recoverable and therefore recogmsed only when, on the basis of all
available evidence, 1t can be regarded as more likely than not that there will be switable taxable profits

from which the future reversal of the underlying timing differences can be deducted

Information regarding directors and employces

During the current and prior year no director of the company received any remuneration for services to the

company The company had no employees during the current and prior year

Operating loss

Operating loss is stated after charging.

Fees payable to the Company’s auditor for the audit of the annual

financial statements
Foreign exchange gain

Other mterest receivable and similar income

Interest on amounts owed by group undertakings
Bank 1nterest

Interest payable and simular charges

Shareholder loans

Bank loans

Interest on amounts owed to group undertakings
Other 1nterest payable

2011 2010
€000 €000
10 10
(46) (84)
2011 2010
€000 €000
391 529
4 .
395 529
2011 2010
€000 €000
1,186 701
18 52
56 -
129 -
1,389 753

10



Notes to the financial statements
Year ended 31 December 2011

6 Tax on loss on ordinary activities

(a) Analysis of charge in year

2011 2010
€°000 €000
Current tax
LiK Corporation tax at (2011 26 5%, 2010 28%)
Current tax charge for the year - -
Adjustment in respect of prior year - (13)
Total tax on loss on ordinary activities - (13
(b)  Factors affecting the tax charge for the year
The tax assessed for the year 1s the lower than the standard rate of corporation tax
i the UK (2011 26 5%, (2010 28%)) The differences are explained below
2011 2010
€°000 €000
Profit / (loss) on ordinary activities before tax 7,517 (1,055)
Tax charge / (credit) on profit / (loss) on ordinary activities at the
standard rate of 26 5% (2010 28%) 1,992 (295)
Expenses not deductible for tax purposes 693 152
Non taxable income (2,906) -
Group relief not paid for 221 156
Adjustment in respect of prior year - (13)
Current tax crecht for the year - (13)

(¢)  Factors affecting tax charge for future years

On 23 March 2011 the Chancellor announced the reduction n the main rate of UK Corporation Tax to
26% wath effect from | Apnil 2011 A further reduction to 25% was substantively enacted on 5 July 2011
and received Royal Assent on 19 July 2011

The Chancellor announced on 21 March 2012 changes to further reduce the main rate of UK Corporation
Tax to 24% from 1 Apnl 2012 and to 22% by 1Apnl 2014 but these changes were not substantively
enacted at the balance sheet date and therefore are not included in the figures above

11




Notes to the financial statements
Year ended 31 December 2011

7

Investments held as fixed assets

Shares in
subsidiary
undertakings
€000

Cost
At 1 January 2011 34
Additions 10,000
Dhsposals -

At 31 December 2011 10,034

On 31 July 2011, the company sold 1ts 75 01% shareholding 1n Interdean Properties for a consideration of
€nil, recording a loss on disposai of the investment of €99

The following entities were subsidiary undertakings at the end of the year

Proportion of

Country of ordimary
mcorporation  share capital Nature of
or registration held business
Inben Limted England & Wales 100% Holding company
Alfa Relocation Services A/S Limited Denmark 50% Relocation services

The directors review the carrying value of investments annually, i accordance with the provisions of
Financial Reporting Standard 11 The directors have compared the carrying value of investments to the
value m use which has been determined using a discounted cash flow forecast up to 2018 The directors
consider this period appropnatc given the current trends in the industry The directors have concluded that,
as at 31 December 2011, that carrying value of the investments 1s in excess of their book values

Debtors
2011 2010
€000 €000
Amounts owed by group undertakings 12,133 12,585

Amounts owed by group undertakings are repayable on demand Interest is not charged on loans where the
lending and borrowing companies are both resident in the Umted Kingdom Interest 1s not charged on
loans to group undertakings located overseas that are considered as a result of their financial standing to be
unable to service their debt Interest chargeable to overseas subsidianes 1s charged at a rate of 3 86%

12




Notes to the financial statements
Year ended 31 December 2011

9 Creditors amounts falling due within one year

2011 2010

€000 €000

Amounts owed to group undertakings 15,749 701
Accruals 857 456

Loans - 1,480
Corporation tax payable - 171
Shareholder loan 737 -
Accruals 17,343 2,808

Amounts owed to group undertakings are repayable on demand Interest 1s not charged on loans where the
lending and borrowing companies are both resident in the United Kingdom Interest 1s paid on cross
border loans at 2 36%

10 Creditors amounts falling due after more than one year

2011 2010
€000 €000
Loans - 11,991
11 Called up share capital
Number of 2011  Number of 2010
shares € shares €
Called up, allotted and fully paid.
Ordinary shares of £1 each - - 1 1
Ordinary shares of £0 001 each 1,000 1 - -
12 Profit and loss account
€000
At 1 January 2011 (2,180)
Profit for the year 7517

At 31 December 2011 5,337



Notes to the financial statements
Year ended 31 December 2011

13

Ownership and controtl

The ulumate parent company of Interdean Holdings Limiuted 15 the East Asiatic Company Limited A/S a
company ncerporated and registered in Denmark and quoted on the Danish stock market The only group
mn which the results of the company are consolhidated 1s the East Asiatic Company Limited A/S

Copies of the financial statements of the East Asiatic Company A/S Limuted arc available from the
registered office of Inben Limuted

The directors believe that ultimate control of the East Asiatic Company A/S Lumted, as defined by
Financial Reporting Standard 8, is not exercised by an individual person or persons acting in concert

The company has taken advantage of the exemption under FRS 8 paragraph 3(c) not to disclose details of
transactions with other companies 1n the same group

14




