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The Amphion Group Limited
DIRECTORS ' REPORT

Ihe Dircctors are pleased to present thew Annual Report on the affurs of The Amphion Group lemued (herenfter “the Compary"), together
with the accounts and the wditors’ report for the year ended 31 December 2007

PRINCIPAL ACTIVITIES
The prnnapal actaty of the Company 15 as an mestment holding company, as well as the rusing of funds and the provision of loans and other
financing actvabes to comparnics within the group

REVIEW OF BUSINESS DEVELOPMENTS

Financiual Results

Results have exceeded management cxpectanons, and reflect posinve performance for a busness of the Company's size and complesty
Tus 1¢ due pamanly to the better-than expected performance of the Company's suvbsidanes Detuled commentanes on the financial cesults of
these companics are contancd i thesr mdividual annugl finaneal statements

Dunng the financel jear, o recened dividends of £6 864,568 (2006 (588,700} from us wholly-owned subsidiary, Adam Smuh  Intermationat
Limated

Future developments
The Compwmy s opnmstc about us future prospects and expects 10 enhance dnidend mcome levels in the short to mediem term as the
aperanons of 1s subsidianes connnue to cypand

Risk Management

Rish management 18 an mportant assue to the Company [he Board s csponsible for the Company’s system of anternal coatrols and for
revewmy ther effecuveness  However, such a system can only manage rather than cwminate nisk and  provide rewsonable but not  absolute
assurance aganst musstatement or loss The Company carefully manages its debtors and cash balances, which it sces as a hey dover to
SUCCESS

People
Our success depends largely on the quality of our people We conunue to stnse to recout, retn and develop the best people Trumng and
development 15 a pnonty within the Company We carcy out aznnual appemsals from which a detaded stff  development plan 15 produced

In order o attract and retan the best people to the Company, we have i place a number of measures including equal opportunities, a
structured bonus scheme, and an employee share opton scheme These are all Lnked to hey performance mdiwcators and 2 formal inducuon

process

FINANCIAL INSTRUMENTS DISCLOSURES

The Company his an oserdeft faciey with Alled Tosh Bank plc (Cuy Branch) A morgmage debenture evasts gring the bank a floanng charge
over the assets of the Company as secunty for the overdraft and loan facilihes provided to the Company in relabon to the acqusiton of all of
the 1ssucd sharc capital of Adam Smuth Iatcrmauonal Limuted These facilies are reviewed annually alongsde the busmess plans and budges
for the forthcomung year

The Company does not enter into any other financual mstruments bar short-term creditors and debiors on normal commernal werms

In addition Mr P Young ts a beneficiary of the deferred loan note repayment dependent on future enrnings referred to 1o note 12

RESULTS AND DIVIDENDS

The Company dud not genermite any turnover dunng the finaneml year under review, and reabsed operanng losses of £70,447 (2006 £236.890)
Profit on ordinary acuvines before taxanon was £6,533,089 (2006 (86,593

T'he Company declared and pad a dividend of £28,667 (2006 £l

DIRECTORS

The directors m office during the financial year under review were as follows

Mr R A Usher (Chmrman and Managing Dhrector)

Mt P Young

Me W S Mornsoa

Me A D Ros {Resigned 8 August 2008)
Mr R Terry (Non-executive) {Resigned 4 September 2008)

Mr R Slee (Non-evecutne)




The Amphion Group Limited
PDIRECTORS REFPORT (connnued)

STATEMENT AS TQ DISCLOSURE OF INFORMATION TO AUDITORS

Ihe directors who were 1 office on the date of approval of these financial statements have confirmed, as far as they are wware, that there 15 no
relevant audit informaton of which the auditors are unaware Fach of the directors have confirmed that they hase tzken all the steps that they
ought to have taken as directors i order to make themselves aware of any relevant awdi informauon 2nd to estabbsh that 15 has been
communicated to the audstor

AUDITORS
A resoluvon to reappont Baher lilly UK Audit LLP, Charteced Accountants, as auditors will be put to the members 1t the Annual General
Mecung

3 Albert Embankment By order of the Board
London
S 18P
United Kingdom
{regstered office)

R A Usher
Charman and Managing D

Dare




The Amphion Group Limited
DIRFCIORS' RFSPONSIBII TTIES IN THE PREPARATION
Ol FINANCIAL SIATEMENITS

Ihe directors are responsible for prepanng the Annual Report and the fintncal statements m accordinee wath applieable law and  United
Kingdom Generally Accepted Accounbing Practice

Company law requires the directors to prepire financal statements for each finwncal year which gne a wue and far view of the state of affurs
of the Company and of the profit or loss of the Company for that penod In prepanng those fintncial statements, the durectors are requured to

a seleet sutable accounting pohcies and then apply them consistently,

b make judgements and estumates that are reasonable and prudent and

c prepare the financial statements on the going concem basss unless 1t 15 mapprepnate to presume that the Company will continue 1n
business

I'he directors are responsible for keeping proper accounting records which disclose with reasonable accuracy mt amy ume the finaneial posinon
of the Company and enable them to ensurc that the finncial statements comply with the Compames Act 1985 [hey are also responsble for
safcguarding the assets of the Company and hencc for tahing reasonable steps for the prevention and detection of fraud and  other

irregulanties




INDEPLNDENT AUDIORS REPORT 1O THE MEMBERS OF Pl AMPHION GROQUP HIMITTD

We have audited the financial scatements on pages 6o 15

This report 15 made solely to the company’s members, ns a body, i accordance wath secton 235 of the Compames Act 1985 Qur 2ude work
has been undertaken so that we mught state to the company’s members those matters we are required to state to them i an auditor’s repont
wnd for no other purpese lTo the fullest extent pernutted by law, we do not accept or tssume responsibibity to anyone other than the company
and the company's membess as a body, for cur audit worh, for this repod, or for the opimions we have formed

Respective responsibilities of directors and auditors

Fhe dircctors’ tesponsiblines for preptng the Annul Report and the financial statements 1n accordance wath appleable low and  Unieed
Kingdom Accouating Standards (Unied Kingdom Generally  Accepted  Accounting  Practice) are set out m  the Statement of  Dectors'
Responsibalities

Our responsibily 15 0 audut the financial statements o accordance wath relevant legal and repulatory requuements and  Intcrnational  Standasds
on Auditing (UK and lIreland)

We report to you our ommon 2s to whether the financial statements give a true and far view and are propedy prepared 1 accordance with the
Compames Act 1985 We also report to you whether, 1n our opunon, the wformaton gnen in the Dhrectors’ Report 13 consistent with the
financial statements

In addiwion, we wport to you f, 1 our opmon, the Compwmy has aot kept proper  accounting records, if we have not
recened all the mformaton and evplinatons we requre for our audst, or 1f formauon specified by [aw reparding directors’ remuneration and
other transacuons 15 not disclosed

We read other wmformamon contaned 1 the Annud Report, and consider whether 1 1s consstent wih the udited financidl statements  Thas
other mformanon  comprses oaly the Dircctors’ Report We consuder  the mopheanons  for our report f we become aware of anv apparent
musszatments or matenal inconsistencies with the finane:al statements Our cesponsibilities do not extend to any other anformanon

Basis of audit opimion

We conducted our audit i accordance with Internationnl Standards on Audiing (UK and Ireland) ssued by the Auditng Pricuces Board  An
tudit includes cxarmunabon on a test basss, of ewidence rclevant to the amounts and disclosures i the financial statements It also includes an
assessment of the significant estwnates and judgements made by the diccctors in the preparavon of the fmancial satements, and of whether
the zccounung polaes are appropnate to the Company's cercumstances, consistently apphed and adequately disclosed

We plnned nd performed our audit so 18 to obtan all the mformavon and explnitions which we considered nccessary 1in order to provide us
with  sufficnt evidence 10 gve reasonable assurance that the financal statements are free from matenal misstatement, whether caused by
fraud or other wregulanty or emor In forming our opmnion we alse evaluated the overall adequacy of the presentauon of mformaton mn the
financud statements

Opanion
In out oprmon
- the financial statements give 2 true and far view, 0 accordance with Umited Kinpdom Generally Accepted Accounung Pracnee, of
the statc of the Company's affars at 31 December 2007 and of us profit for the jear then ended and have been properly preparcd
accerdance with the Companies Act 1983, and
- the nformanon gven i the Directors' Report 18 consstent with the finncial statements

GommtPos Ve Prosr S nf

BAKLR T1LLY UK AUDIT LLP
Registered Auditor

Chartered Accountants

1st Floor

46 Clarendon Road

Watford

Herts

WD17 1))

Q. 148.0%




The Amphion Group Limited
PROIE] AND I OSS ACCOUNI
for the vear ended 31 December 2007

TURNOVER

Cost of sales

GROSS PROFIT
Admumstraton costs
OPLRATING LOSS

Income from shares in group undermabings

Interest payable and sumtar charges
PROFIT ON CRDINARY ACTIVITIES BEFORE TAXATION
Eaxation

PROTTT ON ORDINARY ACTIVITES AFTER 1AXATION

The operating loss for the year anses from the Company's conunwng operations

No separate Statement of lotal Recogmsed Gans and Losses has been
Profit and Loss Account

Noses

2007 2006

{10 months}

£ £

70,447 ‘ 236,890

70,447 236,890
6,864,568 588,700
6,794,821 351,810
261,032 265,417
6,533,080 86,393
(99.444) -
6,632,533 86,303

presented as all such gans and losses have been dealt with 1 the




The Amphion Group Limited
BALANCEF SHERT
31 Decumber 2007

HFXED ASSETS
Investment tn subsidianes

CURRLN1 ASSETS

Debiors due wnthin one year

Cash at bank and m hand

CREDNITORS Amounts falling due within one year

NIZ1 CURRENT LIABILITIES

IOTAL ASSEIS LESS CURRENL LIABINTLILS
CREDIIORS Amounts falling due after one year

NET ASSETS

CAPII AL AND RESERVES
Called up share capital

Other resenes

Profir and loss account

SHAREHOLDERS' FUNDS

Ihe financial statements on pages 6 to 15 were tpproved by the board of directors and authonsed for ssue on W 2'
nd signed on its behglf by

MrR A Usher

Dhrector

Noles

13
14
14

2007 2006

L £
12,014,406 10,187,497
1,502,510 -
5279 88,977
1,507,789 38,977
2,212,053 511131t
104,264 5,022,334
11,310 142 5,165,163
4,361,883 4,820.770
6,948,259 344,303
258 000 258,000
54,000 54,000
6,636,259 32,393
6 948,259 344,393




The Amphion Group Limited
CASH FLOW STALFAENI
for the year ended 31 Deeumber 2607

Notes 2007 2006
10 months
£ £
NET CASH (OUTFLOW)/INFLOW FROM OPERATING ACTIVITIES 16 {4,420,625) 4,874,421
RETURNS ON INVESTMENTS AND SERVICING OF FINANCE
Dividends recened 6 864,568 588,700
Interest pad 4 {261,032) (265,417)
Net cash mflow for returns on v estments and sersieng of finance 6,603,536 323,283
TANATION 99,444 -
CAPITAL EXPENDITURE AND FINANCIAL INVESTMENT
Purchase of fixed asset i estments 8 (5) {10,187,497)
Net cash cutflow from capatal expenditure and financial i estment 5) {10,187,497)
Equty dividends pud 14 (28,667) -
Net cash mflow f {ootflow) before financing 2253083 (4,989,793)
FINANCING
AIB Bank loans caused 12 - 3,004,000
AIB Bank loans repad 12 {1,000,600) (400,000)
Shareholder loans rmsed 12 - 2,220,770
Sharcholder loans repud 12 (1,337,381) -
Issue of ordimary share capital 13 - 312,000
Redemption of ondinary shire caparal 13 - (54,0000
{2.337,381) 5,078,770
{Decrease)/ Increase in cash in the year/penod (83,698) 88,977




The Amphion Group Limited
ACCOUNTING POLICIES

BASIS OF ACCOUNTING
I'he accounts have been prepared undcr the histoncat cost convention

GROUP ACCOUNTS

[he accounts present nformaton about the individudl undertabung and not about s group The Compamy and s subsihary undertabings
compnse a2 medwm-sized group The Company has thercfore tahen advantge of the cxemptions provided by Sccton 248 of the Compames
Act 1985 not to prepace proup accounts

GOING-CONCERN

The Company has mer ws day-to-dm woring capital requrements thiough a2 loan from a5 subscdiary undectabing, Adam Somch  Internanonal
Limuted, which 1s repayable on demand Contnued support wifl be recened from the subsiduary undertking, and so the dweciors conswder u
approprate to prepare the financial statements on the going-concern basis

FINANCE COSTS
Finance costs include all mterest, charges, and professional fues meurred m rasing finance

BORROWING COSTS
Borrowing costs are recognised m the profit and loss statement i the penod m which they are incurred

INVESTMENT IN SUBSIDIARIES

The Company's wmvestment i subsuidianes arc held at cost or provided aganst where the net worth of the myvestment [l below this balance
I'he consideration pad for the investment 1s contingent upon future earmings Anbopated future carmings are assessed annually and where
necessary the cost of the iy cstment s adjusted through the balance sheet

DEFERRED TAXATION

Deferred tax tmses as a result of including stems of income and expenditure in taxason computations m peoods different from those m which
they are included m the company's accounts Deferred tax 1s provided m full on bmng differcnces which result 1 an obbgatnon to pay more,
or less, tax at a futere date, av the average tax rates that are expected to apply when the tuming differences reverse, based on cucrent tax rates and
laws I'he deferred tax balance has not been discounted

EMPLOYEE SHARE OPTION SCHEME
Ihe value of the share aptions issued to employees of the group are assessed annually wath adjustments taken to profit and loss
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The Amphion Group Limited
NOTES TO 1 FINANCIAL SIATEMEN S
for the vear ended 31 December 2007

1 SEGMENTAL ANALYSIS

Segmental analysis does not apply as tt only has 4 snghe business acovny

2 ADMINISTRATION COSTS

Admumstraus ¢ expenses

3 INCOME FROM SHARES IN GROUP UNDERTAKINGS

Dividends recened from Adam Smath Internatonal Limated

4 INTEREST PAYABLE AND SIMILAR CHARGES

Interest and bank charges on Alhed lnsh Bank loan
Interest on sharcholder loan notes

5 PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

Profit on ordinany actnanes before taxanon 13 sted after charging

- Auditors' remuneration

6 EMPLOYEES

2007 2006

£ L
70,447 236,800
2007 2006

£ £
6,864,568 588,700
2007 2006

£ £
235,007 260,892
26,025 4,525
261,032 265417
2007 2006

£ L

9,000 7,500

The Company has no employces, and only the fees of the non exccunve directors are pud by the Company All other exccutve directors are
remunerited through salanes which are pad for by the Company's whelly-owned subsidianies

2007 2006
£ £
DIRECTORS REMUNERA [TON
Emeluments for quahfying scevices 7,388 19 506
Company pension contabutions w© moncey purchase schemes - -
7,388 19,506
7 T T1 2007 2006
£ £
Dinmestic cucrent year tax
U K. corporaton tax
Current tax on profits of the year {99,444) -
lotal current tax {99.444) -
Iax on profit on ordinary activsties (99,444) -
Profit on ordinary actn ies before taxanon 6,533,089 86,393
Profit on ordinary activiaes before taxauon multphed by standard rate of UK corporaton tax of 30 00% 1,959,927 25918
Fifects of
Non deducuble expenses - 62,966
Dnadends recenved (2,059,371) -
M Ineome aoct taxable - (176,610%
1 ax losscs surrendered to group compames - 87,726
Current tax charge for the year (99 444) .

-10




The Amphion Group Limited
NOIES TO [HL FINANCIAL SEA L EMENTS (contnued)
for the year ended 31 December 2007

8 INVESTMENTS IN SUBSIDIARIES 2007 2006
£ £

At beginnuing of year
Cost 10,187,497 -
Movements
Revaluauon of deferred +endor loan notes 1,826,904 -
Addinens Acqusition of Adam Smuth Intematonal Limsted - 10,187,497
Addiions Acquisiion of Adam Smuth International Afnca Lamuied 5

At end of year
Cost 12 014 406 10,187,497

A list of group undertihings 1s set out 1in Note 22

On 28th February 2006, the Comprny acquired all of the wssued share capial of Adam Soueth Intematonal Limited for 2 toml conswderauon of
£10,609,780 Part of the consmderation was pmd ¢ cash and the remamnder deferred (see note 12)  The deferred consderation 8 revalued
annually resulting in changes to the cost of the myestment i Adam Smuth Internabienal Limsted

On 23rd July 2007, the Company acquured 1% of the issued share capual of Adam Smuth Intecnaucnal Afnc Limuted for a twotal considerabon
of £5 The remuning 99% of the ssued share capatal was acquired by the Company's subsadiary, Adam Sruth Incerntonal [ umited

9 DEBTORS DUE WITHIN ONE YEAR 2007 2006
L £

Loans to subsidiaries 1,500,731 -
Other debtors 1,779 -
1,502,510 B

Ihe Company has loancd £1,500,731 (2006 {Nd) 10 ns subsidiary Adam Smuth Internanont Limuted lhe loan bears no interest and the
Company expects this loan 1o be repad dunng the next year

10 CASH AT BANK AND IN HAND

Other

1 January Cash non-cash 31 December
2007 flow changes 2007
L £ L 4

Net cash
Cash at bank and m hand 88,977 (83,698) - 5279
Ner funds B8.977 {83,698) - 5,279
11 REDITOR: unts falling du hin on a 2007 2006
£ L
I rade creditors 1,599
Allied Insh Bank Loan 800,600 1,600,000
Shareholder Loan Notes 1,342,622 1,194,212
Loans from subsidiancs 40,904 2,899,025
Corporanon tax - -
Accruals 28,527 16,475
2,212,053% 5,111,311

11 -



la

The Amphton Group Limited
NO11:S 10 THF FINANCIAL S FA TEMIEN 1S (continued)
for the year ended 31 December 2007

12

CREDITORS Amounts faling due alter one year

Alled Insh Sharcholder

Banh Loan Loan Notes lotal

£ £ L

1 January 2007 2,600,000 2.220,770 4,820,770
Transfer to amounts fallng due within one year 200,000 {148,410) 51590
Repayments {1,000,000) (1,337,381) (2337,381)
Loan revaluation - 1,826,904 1,826,904
31 December 2007 1,800,000 2,561,883 4,361,883

On 28 FPebruwy 2006 the Company tock out a teem loan from the AlB Group (UK) plc in the amount of 4 mulhon beating inrerest ar the
bank's base rate plus 2 margin of 1 75% per annum and repayable over a 5-year penod with quanierlv repayments of £200,000

In addon, the bank has provided the Company with an overdeaft fachn of £750,000 beanng wterest at the bank's base rate plus a margin of
1 75% per annum and repayable on demand and subject to annual review At 31 December 2007 the Compiny had not used any of this facility

(2006 Lnd)
T'he bank has a mortgage debenture dated 28 February 2006 providmg secunty over all the Company's and s subsidianes' assets

On 28 bebruary 2006 the Company agreed to issue, 15 part of the consideranon for the acqusizon of all of the issued share eapital of Adam
Smuth internanond Lumited, vanable rate Joan notes to the former sharcholders of this company There are two forms of loan notes (i) the
rnmmuen deferred ear-out loan notes, and () the vanable deferred earn-out loan notes

I'he first type of loan notes were issued on 28 Bebruary 2006 and are redeemable between 2007 and 2010

The sccond type of loan notes will be wssued annually 6 months after the signing of the Company's accounts for cach of the years 2006
through 2009 The repayment date, and interest terms of these loan notes arc fixed but ther value are conungent @ nature

These ¢am-out loan notes are repayable on the date they are wssued However, 1f they are not repad immediately they become wterest-
beanng at the AIB Group (UK} plc's base rate

There 15 a pre-agreed formula i place to calculate the wvalue of these earn-our loan notes which s dependent on future profit levels The
notes are revalued annually with  differences taken through the balance sheet As at 31 December 2007, the directors have used a best
estumate of future profit levels to deterrne the value of the contingent consideraton  The current year esumate used a discount rate of 8%

Allied Insh Sharcholder  Loans from

Bank Loan Loan Notes subsidhanes Total
Analysis of repayments £ £ £ £
Due o 1 year or less 800,000 1,342,622 40,904 2,183 526
Due after 1 year but not more than 2 years 800,000 1,766,507 - 2,566,507
Due after 2 years but not more than 5 years 1,000,000 795,376 - 1,795,376
2,600,000 3,904,505 40,904 6,545,409
SHARE CAPITAL 2007 2006
i £
Authonised
300,000 ordinary shares of [1 each 300,000 300,000
Allotted, essued and fully pad
258,000 ordinary shares of [1 each 258,000 258,000

On 3 October 2006, the Company issued 42000 share options of f1 cach to employees as part of an cmployece share incentne scheme
These share opuons can be exerased only if cther {) the business 15 sold, (@) the business s hsted, or (u) the scheme ademnstrator
othcrwise permuts it At preseat management beheve that the likelthood of any of these events occuning 1s remote

-12-
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The Amphion Group Limited
NOILES 10 I'HE FINANCIAL S TATEMEN 15 (connnued)
for the year ended 31 Decomber 2007

14

5

16

17

STATEMENT OF MOVEMENT ON RESERVES

1 January 2007

Retaned profic for the year
Dhvidends paid

31 December 2007

‘The Company declared and pud diwvidends duning the course of the year

Ordinary
IMiest mtenm pad of 1111 pence (2006 N pence) per share

On 4 December 2007 a dnidend of 11 11 pence (2006 N1l pence) per share was paid to sharcholders

Capatal Profit and
redempnon loss
escne account Total
£ £ £
54,000 32,393 86,393
- 6632533 6,632 533
- (28,667) (28,667
54,000 6,636,259 6,690,259
2007 2006
£ £
28,667 -

In respect of the current year, the directors propose that a dividend of 4845 peance per share be pad w sharcholders on 28 March 2008 Ths
dividend s subject 1o approval by shareholders at the Anmual General Meeung and has not been included as a habidizy in these financial

statements  The proposed dnidend for 2007 1s payable to all sharcholders on the Regster of Members on 28 March 2008

estmated dividend 1o be pud 1s £125,000

R NCILIATION OF VEMENTS I HAREHQLDERS' FUND

Opening shareholders’ funds
Issue of shares

Redempuon of shares

Issue of shares

Dvidends pad

Profit for the financal year
Closing sharcholders funds

CASH FLOWS

Reconcihiation of operaung profit to net cash inflow from operaung acuvities

Operaung loss

{Increse) m debtors due within one year
increase/(Decrease) m ereditors falling due within one year
Net cash inflow from operaung actevities

Reconcshiatien of nct cash flow to movement 1n net debt
Increase/ (Decrease) 1 cash in the. year

Opcrung net funds
Closing net funds

P 1 IT.

I'he Company does not han ¢ any employees, and therefoce there are no pension commuiments

I'he total

2007 2006

L £

344393 -

- 300,000

- (54,000)

- 12,000
{28,667T) -
6,632,533 86,393
6,948,259 344,393

2007 2006

10 months

£ £

(70,447) (236,890)
(1,502,510} -
(2,847,668) 5,111,311
(4,420,625) 4,874,421
(83,698} 88,977
88,977 -
5,279 88,977

13-




The Amphion Group Limited
NO LS TO LB FINANCIAL STATILMEN 1S (conanucd)
for the vear ended 31 December 2007

18

20

21

RELATED PARTY T 10N

The Company has borrowed funds from sts subsidiary Adam Smuth Services Limuted (see note 11)

2007 2006
£ L
[vadends recened from subsidiary undertabing, Adam Smuth Intematonal Lunated 6 864,568 588,700
Loans to/ (from) subsidiary undertahing, Adwm Smuth Inteenattonal Limited 1,500,239 {2,899,025)
Loans to/{from) subsidiary undertabang, Adam Smath Intemational Afnea Lumated 402 -
Amounts billed by subsidiary undertabang, Adam Smuh Senices Limied 46,212 -
Amounts due to subsiliary undertaking, Adam Sruth Services | imated 40,904 -

Mr P Young 1s a beneficrary of the shareholder loan notes that are dependent upon future carmings referred to o note 12

TB ESH VENT

On 4 Apnl 2008 a deed of rectification to the ongmnal sale and purchase agreement for the acquisiion of all of the issued share capial of
Adam Smuth Intemnavonal I imited was sipned

The deed of recuficanon prowded thu the vamable deferred eamout loan now w respect of the 2007 finnod yewr, and the mnmmum
deferred carn-out loan nows due on 1 January 2009 and 1 January 2010 be serded on 4 Apnl 2008 for a value of £2,190,523 ['he deferred earn-
out loan notes 1 respect of the 2008 and 2009 financial years reman n place in accordance with the ongnal agreement In order to finance

the revised consderauon the Company has taken out a teem lozn from the AIB Group (UK) ple in the amount of f£5,700,000 beanng imntercst
at a rate of 2% osver 3-month LIBOR and repayable osver a 5 year penod with quarterdy repayments of £245,000 starung 30 June 2008

CONTINGENT LIABILITIES

The company 1s party to cross guarantees securmg the borrowmgs of other group companses At the year end these borrowings amounted
to Lol (2006 £nd)

CONTROL

There 15 no ulhmate coatrolling party

.14 -
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