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Directors’ report

The directors present their annual report and audited financial statements for the year ended 31* December
2012 This directors’ report has been prepared in accordance with the special provisions relating to small
companies under section 419(2) of the Companies Act 2006

Principal activities
The principal activity of the company 15 the provision of management servicesto Convector LLP

The results for the year and the financial position at the year end were considered satisfactory by the
directors who expect to further develop the busmess in the foreseeable future

The profit for the year after taxation amounted to £3,264 (2011 £2,845)
Going Concern, Key Business Risks and Uncertainties

After making enquiries, the directors have concluded that the company has adequate resources to continue
n operational existence for the foreseeable future Accordingly, the directors continue to adopt the going
concern basis in preparing the financial statements The directors note the following key business risks and
uncertainties

o liquidity nsk,

+ nterest rate risk, and

s credit risk

These nisks and management’s responses thereto are described more fully in note 15 to the financial
statements

Auditor

Deloitte LLP were appomted as auditor The company has elected to dispense with the requirement to
appomnt an auditor annually

Each of the persons who 1s a director at the date of approval of this annual report confirms that so far as
each director 1s aware, there 1s no relevant audit information of which the company's auditor 1s unaware, and
each 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 auditer 1s aware of that information This
confirmation 1s given and should be interpreted 1n accordance with the provisions of section 418 of the
Companies Act 2006

By g f the board
RG urne

Secretary
14 March 2013
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EFR Service Company Limited

Statement of Directors’ Responsibilities

The directors are responsible for preparing the Annual 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
the directors have elected to prepare the financial statements in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the European Union 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, International Accounting Standard 1 requires tha directors

s properly select and apply accounting policies,

e present nformation, including accounting pohicies, 1n a manner that provides relevant, reliable,
comparable and understandable information,

e provide additional disclosures when complhiance with the specific requirements in IFRSs are
mnsufficient to enable users to understand the impact of particular transactions, other events and
conditions on the entity's financial position and financial performance, and

* make an assessment of the company's ability to continue as a going concern

The directors confirm that they have complied with the above requirements n preparing the financial
statements

The directors are responsible for keepmg 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 to 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




EFR Service Company Limited

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF EFR SERVICE COMPANY
LIMITED

We have audited the financial statements of EFR Service Company Limited for the year ended 31*
December 2012 which comprise the Statement of Comprehensive Income, the Statement of Financial
Position, the Statement of Cash Flows, the Statement of Changes in Equity and the related notes 1 to 18
The financial reporting framework that has been applied in their preparation 1s applicable law and
International Financtal Reporting Standards (IFRS) as adopted by the European Union

Thus report 15 made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006 Our audit work has been undertaken so that we maght state to the company’s
members those matters we are required to state to them 1n an auditor’s report and for no other purpose To
the fullest extent permitted 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 audit work, for this report, or for the opimons we
have formed

Respective responsibilities of directors and auditor

As explamed more fully n the Statement of Directors’ Responsibilities, 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 andit and express an opinion on the financial statements 1n accordance with applicable
law and International Standards on Auditing (UK and Ireland) These standards require us to comply with
the Auditing Practices Board Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures n the financial statements
sufficient to give reasonable assurance that the financial statements are free from material misstatementg
whether caused by fraud or error This ncludes 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 significant accounting estimates made by the direcbrs, and the overall presentation of
the financial statements In addition, we read all the financial and nen-financial information n the annual
report to 1dentify material incensistencies with the audited financial statements  If we become aware of any
apparent matenal misstatements or inconsistencies we consider the implicanons for our report

Opmon on financial statements

In our opinion the financial statements

s give a true and fair view of the state of the company's affairs as at 31" December 2012 and of its
profit for the year then ended,

* have been properly prepared in accordance with IFRSs as adopted by the European Union, and
= have been prepared n accordance with the requirements of the Companies Act 2006

Opinion on other matters prescribed by the Companies Act 2006

In our opinion the information given wn the Directors’ Report for the financialyear for which the financial
statements are prepared 1s consistent with the financial statements




EFR Service Company Limited

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF EFR SERVICE COMPANY
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 if, 1n 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
certain disclosures of directors’ remuneration specified by law are not made, or
the directors were not entitled to take advantage of the small companies exemption n preparing the
directors’ report, or
*  we have not recerved zll the information and explanations we require for our audit

oy
At =

Andrew Partridge (Senior Statutory Auditor)

for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
London, United Kingdom

14 March 2013




EFR Service Company Limited

Statement of Comprehensive Income
for the year ended 31 December 2012

2012 2011

Note £ £

Rendering of services 3 417,321 438,805
Other income 4 190,107 188,267
Administrative expenses 5 (599,416) (618,181)
Operating profit 8,012 8,891
Fmance income 201 266
Profit before tax 8213 9,157
Taxation 8 (4,949) (6,312)
Profit For the year 3,264 2,845
Other comprehensive income - -
Total comprehensive iIncome 3,264 2,845

The profit and loss account has been prepared on the basis that all operations are continuing operations

The notes on pages 9 to 17 form part of these accounts
5




EFR Service Company Limited

Statement of Financial Position
at 31* December 2012

Note 2012 2011
£ £

Non-current assets
Investments 9 10,000 10,000
Property, plant and equipment 10 4,746 16,736
Non-current assets 14,746 26,736
Current assets
Trade and other receivables 11 82,717 26,905
Cash and cash equivalents 12 52,269 75,432
Current assets 134,986 102,337
Total assets 149,732 129,073
Equity
Share capital 13 4 4
Share premium 14 9,999 9,999
Retained earnings 33,797 30,533
Total equity 43,800 40,536
Current habihties
Trade and other payables 15 105,932 88,537
Current habilities 105,932 88,537
Total habihties 105,932 88,537
Total equity and Liabilhities 149,732 129,073

Approved by the board on 14 March 2013 and signed on 1its behalf by

W s g

R.L. Caperton
Director

Registered in England No 6160956

The notes on pages 9 to 17 form part of these accounts
6




EFR Service Company Limited

Statement of Cash Flows
for the year ended 31" December 2012

2012 2011
£ £

Cash flows from: Operating activities
Profit for the year 3,264 2,845
(Increase) / decrease in trade and other receivables (60,761) 47,211
Increase / (decrease) 1n trade and other payables 17,395 (295,121)
Less finance income (201) (266)
Add depreciation expense 11,990 11,990
Adjust for taxation 4,949 6,312
Net cash used 1n operating activities {23,364) (227,029)
Investing activities
Purchase of property, plant and equipment - (540)
Interest received 201 266
Net cash generated from / (used 1n) invesung activities 201 (274)
Net decrease 1n cash and cash equivalents (23,163) (227,303)
Cash and cash equivalents at beginning of year 75,432 302,735
Cash and cash equivalents at end of year 52,269 75,432

The notes on pages 9 to 17 form part of these accounts

7




EFR Service Company Limited

Statement of Changes in Equity
for the year ended 31* December 2012

Share Share Retained Total

caputal premium earnings Equity

£ £ £ £

Balance at 31% December 2010 4 9,999 27,688 37,691
Total comprehensive income - - 2,845 2,845
Balance at 31* December 2011 4 9,999 30,533 40,536
Total comprehensive income - - 3,264 3,264
Balance at 31* December 2012 4 9,999 33,797 43,800

The notes on pages 9 to 17 form part of these accounts

8




EFR Service Company Limited

Notes to the financial statements

1 General information

EFR Service Company Lunited 1s a company incorporated i the United Kingdom under the Cempanies Act
2006

These financial statements have been prepared in accordance with International Financial Reporting
Standards (‘IFRSs’) as adopted for use in the EU [FRSs comprise accounting standards 1ssued by the
International Accounting Standards Board (‘IASB’) and its predecessor body as well as interpretations
1issued by the International Financial Reporting Interpretations Committee (‘IFRIC’) and 1ts predecessor
body as adopted by the EU

The financial statements are presented in £ sterling because this 1s the currency of the primary economic
environment in which the company operates

Going concern

The company’s business activities, performance and position are set out 1n the Business Review on page |
The financial position of the company, 1ts cash flows, liquidity position and borrowing facilities are found n
the Statement of Financial Position, Statement of Comprehensive Income, Statement of Cash Flows and
Notes to the Financial Statements [n addition within the Notes to the Financial Statements one will find 1its
financial risk management objectives, details of its financial instruments, and 1ts exposures to credit rnisk and
hiqumdity risk The factors likely to affect its future development are surnmarised below

The company has obtained a letter of support stating that European Forest Resource Holdings Sa r1 will
provide financial support, If required, to enable the company to meet its oblhigations as they fall due, and
contmue as a going concern

The company forecasts and projections, taking account of reasonably possible changes in trading
performance, show that the company should be able to operate within the level of its current facility

After making enquiries, 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 in preparing the annual report and accounts

2 Accounting policies

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods
presented 1n these financial statements

The following Standards or Interpretations have been adopted in the current period Their adophion has not
had any impact on the amounts reported 1n these financial statements and 15 not expected to have any impact
on future financial periods
e IFRS 7 Financial Instruments Disclosures — amendments enhancing disclosures about transfer of
financial assets effective for annual periods beginning on or afer 1 July 2011

e [AS 12 /ncome Taxes — amendments for measurning deferred tax habilities and deferred tax assets
when mvestment property 1s measured using the fair value model in 1AS 40 Investment Property
effective for annual periods beginning on or after | January 2012

At the date of authorisation of these financial statements the following Standards and Interpretations have
been 1ssued, but are not yet effective {and 1n some cases had not been adopted by the EU)
o IFRS 7 Fmancial Instruments Disclosures — amendments enhancing disclosures about offsetting
of financial assets and financial labilites effective for annual periods beginning on or after |
January 2013 and mterim periods within those periods

o IFRS 7 Financial Instruments Disclosures — amendments requiring disclosures about the mitial
application of IFRS 9 effective for annual periods beginning on or after 1 January 2015 (or
otherwise when IFRS 9 1s first applied)

o IFRS 9 Financial Instruments — classification and measurement of financial assets effective for
annual periods beginning on or after 1 January 2015
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EFR Service Company Limited

Notes to the financial statements (continued)

2 Accounting policies (continued)

e IFRS 9 Financial Instruments — accounting for financial liabilities and derecognition effective for
annual periods beginning on or after 1 January 2015

s [FRS 12 Dusclosure of Interests in Other Entities — disclosures relating to an entities interest in
subsidiaries, joint arrangements, associates and unconsolidated structures entities effecuve for
annual periods beginning on or after 1 January 2013

o IFRS 13 Fair Value Measurements — a single source of guidance for farr value measurements
under IFRSs Effective for periods beginning on or after 1 January 2013

o [AS | Presentation of Financial Statements — amendments to revise the way other comprehensive
income 15 presented effective for annual periods beginning on or after 1 July2012

o 1AS 32 Fwancial Instruments Presentation — amendments 1o application guidance on the
offsetting of financial assets and habilities effective for annual periods beginning on or after 1
January 2014

These Standards and Interpretations are not expected to have a material impact on the company’s financial
statements but may require additional disclosure in future accounting periods

The directors believe that other pronouncements which are in 1ssue but are not yet operative or adopted by
the company will not have a material impact on the financial statements of thecompany

Measurement convention

The financial statements are prepared on the historical cost basis

Expenses

All expenses are accounted for on an accruals basis

Investments

Investments are treated as held-to-maturity and represent a capital contribution to Convector LLP, made by
the company as the Corporate Member of the LLP, and are as detailed in Note 8 to theaccounts

Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses

Depreciation 1s charged to the Statement of Comprehensive Income on a straight-line basis over the
estimated useful lives of each part of an item of property, plant and equipment Depreciation of an asset
commences when 1t 15 available for use The estimated useful lives are as follows

o office equipment 5 years

Financial instruments

Most of the company’s financial instruments are carried at fair value on the Statement of Financial Position
For certain other financial instruments, specifically trade and other receivables and payables, the carrying
amounts approximate far value due to the immediate or short term natre of these financial instruments

Trade and other payables

Trade payables, borrowings and other payables are measured at amortised cost using the effective interest
rate method

Trade and other recervables

Trade receivables, loans and other receivables are measured at amortised cost using the effective interest
rate method, less any impairment




EFR Service Company Limited

Notes to the financial statements (continued)
2 Accounting policies {confninued)

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits Bank overdrafis that are repayable on
demand and form an integral part of the company’s cash management are included as a component of cash
and cash equivalents for the purpose only of the statement of cash flows

Rendering of services

Rendering of services income compnises fees charged under the Services Agreement with Convector LLP 1n
relation to the provision of services and resources for the purposes of operating its business as a service
company and 1s recognised when the services are rendered

Financing income and expense

Financing income comprises mterest receivable on funds invested that are recognised in the Statement of
Comprehensive Income.

Interest income and interest payable 15 recognised wn the Statement of Comprehensive Income as they
accrue

Foreign currency

Transactions wn foreign currencies are translated at the foreign exchange rate ruling at the date of the
transaction Monetary assets and liabilities denominated 1n foreign currencies at the Statement of Financial
Position date are translated at the foreign exchange rate ruling at that date Foreign exchange differences
arising on translation are recogmsed it the Statement of Comprehensive Income Non-monetary assets and
liabilities that are measured m terms of historical cost mn a foreign currency are translated using the
exchange rate at the date of the transaction Non-monetary assets and habilities denominated in foreign
currencies that are stated at fair value are translated at foreign exchange rates ruling at the dates the fair
value was determined

Taxation

Tax on the profit or loss for the year compnises current and deferred tax Tax 1s recognised in the Statement
of Comprehensive Income except to the extent that 1t relates to 1tems recognised directly i equity, in which
case 1t 1s recognised 1n equity

Current tax 1s the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the Statement of Financial Position date, and any adjustment to tax payable in
respect of previous years

Deferred tax 1s provided on temporary differences between the carrying amounts of assets and habihities for
financial reporting purposes and the amounts used for taxation purposes The following temporary differences
are not provided for the imtial recognition of goodwill, the imtial recognition of assets or liabilities that affect
neither accounting nor taxable profit other than in a business combination, and differences relating to
mnvestments 1n subsidiaries to the extent that they will probably not reverse m the foreseeable future The
amount of deferred tax provided 1s based on the expected manner of realisation or settlement of the carrying
amount of assets and liabilities, using tax rates enacted or substantively enacted at the Statement of Financial
Position date

A deferred tax asset 1s recognised only to the extent that it 15 probable that future taxable profits will be
available aganst which the asset can be utilised

3 Rendering of services
2012 2011
£ £
Service fee income 417321 438,805
417,321 438,805

11
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EFR Service Company Limited

Notes to the financial statements (continued)

4 Other iIncome
2012 2011
£ £
Net property income from short term lease 190,107 188,267
190,107 188,267
5 Administrative expenses
Included in administrative expenses are the following
2012 2011
£ £
Bank charges 756 707
Staff costs 542,506 560,324
Travel and entertainment expense - 44
Communication, information and general office expense 32,421 32,959
Audit fee 6,000 6,000
Professional fees 5,674 5,997
Depreciation 11,990 11,990
Foreign exchange losses 69 160
599416 618,181
6 Staff numbers and costs
The average number of persons employed by the company during the year was 6 (2011 6)
Ther aggregate remuneration comprised
2012 2011
£ £
Wages and salaries 448,627 469,114
Social security costs 59,810 57,141
Other pension costs 34,069 34,069
542,506 560,324

The employees of the company are members of a defined contrnibutton scheme The company contributes a
specified percentage of payroll costs to the scheme The only obigation of the company to the scheme 1s to

make the specified contributions

No director recelved any remuneration from the company during the year (2011 m)

7 Fees payable to the company’s auditor
2012 2011
£ £
Fee for the audit of the company 6,000 6,000
6,000 6,000

12




EFR Service Company Limited

Notes to the financial statements (continued)

8 Taxation
2012 2011
Recognised in the Statement of Comprehensive Income £ 0 £
Current tax expense
Total current tax expense - -
Group relief — current year 4,950 5,605
Group relief — prior year n 707
Total tax in the Statement of Comprehensive Income 4,949 6,312
2011
Reconcihation of effective tax rate 201% 0 £
Profit before tax 8213 9,157
Implied tax expense at 24 5% (2011 26 5%) 2,012 2,427
Prior year adjustment 1) 707
Non-deductible expenses 2,938 3,178
Total tax 1n Statement of Comprehensive Income 4,949 6,312
9 Investments
2012 2011
£ £
Capital contnibuted to limited Liability partnership 10,000 10,000
10,000 10,000

The company made a capital contribution, as Corporate Member, to Convector LLP in November 2008

The company 1s also one of the designated members of the LLP The Eimited Liability Partnership

Agreement of Convector LLP delegates certain powers of management of the business of the LLP to the
Corporate Member The Corporate Member 1s not eligible for any profit share of the LLP The company
can resign 1ts position as a member of the LLP at any time with 12 months notice The capital contribution

represents 14% of the total capital of the LLP

10 Property, plant and equipment

Office Total

equipment
3 £

Cost
Balance at 31* December 2010 59,412 59,412
Acquisitions 540 540
Balance at 31* December 2011 59,952 59,952
Acquisitions - -
Balance at 31" December 2012 59,952 59,952
Depreciation
Balance at 31* December 2010 31,226 31,226
Provided dunng the year 11,990 11,990
Balance at 31* December 2011 43,216 43,216
Provided during the year 11,990 11,990
Balance at 31* December 2012 55,206 55,206
Net book value
at 31* December 2011 16,736 16,736
at 31* December 2012 4,746 4,746

13




EFR Service Company Limited

Notes to the financial statements (continued)

11 Trade and other receivables
2012 2011
£ £
Amounts due from Group undertakings 59958 878
Other recervables and prepayments 22,759 26,027
82,717 26,905
12 Cash and cash equivalents
2012 2011
£ £
Cash at banks and in hand 52,269 75,432
52,269 75,432
13 Share capital
Authorised — ordinary shares of £1 each £
Balance at 1* January 2011 100
Balance at 31* December 2011 and 31 December 2012 100
Issued and fully paid — ordinary shares of £1 each £
Balance at 1*' January 2011 4
Balance at 31% December 2011 and 31% December 2012 4

The holders of ordinary shares are entitled to recetve dividends as declared from time to time and are

entitled to one vote per share at meetings of the company

- 2

14 Share premium
£
Balance at 1% January 2011 9,999
Balance at 31 December 2011 and 31°* December 2012 9,999
15 Trade and other payables
2012 2011
£ £
Trade payables 13,372 5,676
Trade payables due to related parties 41,230 46,373
Other payables and accrued expenses 51,330 36,488
105,932 88,537
16 Financial instruments

The company’s financial instruments comprise cash balances, recervables and payables that anse from 1its

operations

The company’s activities expose it to credit risk

14
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EFR Service Company Limited

Notes to the financial statements (corntinued)
16 Financial instruments (continued}

Credit risk

Credit nisk 1s the risk that a counterparty to a financial instrument will fail to discharge an oblhgation or
commitment that 1t has entered into with the company The company has credit policies in place and
exposure to credit risk 1s monitored on an ongoing basis At 31% December, the financial assets exposed to
credit risk were as follows

Financial Assets 2012 2011
£ £

Trade and other receivables 82,717 26,905
Cash and cash equivalents 52,269 75,432
134,986 102,337

Credit risk arising on trade and other receivables and financial assets 15 mitigated by management
mvolvement in the group compantes Credit nsk on cash and cash equivalents 15 mihgated by depositing
funds with banks with credn rating of ‘AA3’ or better as determined by Moody’s and Fith rating agencies

Fair value

The directors consider that the carrying amount of financial assets and financial hiabilities recorded at
amortised cost 1n the financial statements approximate fair value due to the immedate or short term nature
of these financial instruments.

Interest rate risk

The company 1s exposed to interest rate risk on 1ts bank deposits and changes in interest rates can effect the
financial results of the company For example, a 1% increase / decrease in interest rates would have an
effect of approximately £776 (2011 £972) on the Statement of Comprehensive Income, before tax

Liquidity risk
The company meets 1ts day-to-day working capital requirements through fee income fromConvector LLP

The following tables details the company’s remaining contractual maturity for 1ts financial habihties with
agreed repayment periods The tables have been drawn up based on the undiscounted cash flows of financial
liabilities based on the earliest date on which the company can be expected to pay

Maturity analysis of financial habilities Less than 3

months Total
£ £

31 December 2012
Trade payables 13,372 13,372
Trade payables due to related parties 41,230 41,230
Non-trade payables and accrued expenses 51,330 51,330
105,932 105,932

31 December 2011
Trade payables 5,676 5,676
Trade payables due to related parties 46,373 46,373
Non-trade payables and accrued expenses 36,488 36,488
88,537 88,537

15




EFR Service Company Limited

Notes to the financial statements (continued)
17 Related parties

Identuty of related parties

The company has a related party relationship with its parent, subsidiaries, fellow subsidiaries of 1ts parent
and with its key management personnel, being 1ts directors

The company provides staff and infrastructure to, and 1s the Corporate Member of, Convector LLP

The company 15 in the same VAT group as Convector LLP, Druim Ba Sustamnable Energy Limited, EFR
(Scotland) Limited, European Forest Rescurces GP Limited, European Forest Resources Acquisition
Limited and Fauch Hill Sustainable Energy Limited

The following companies are related parties as a director of the company held a directorship or was a
partner in those companies during the year -
Chasses et Foret SAS
Convector LLP
Druim Ba Sustainable Energy Limited
EFR (Scotland) Limited
European Forest Resources Holdings Limited
European Forest Resources Holdings LP
European Forest Resources Holdings GP Limited
European Forest Resources Limited
European Forest Resources Holdings Sa r
European Forest Resources (France) S4 rl
European Forest Resources (UK) S a rl
European Forest Resources LP
European Forest Resources (Scotland) LP
European Forest Resources GP Limsted
European Forest Resources Acquisiion Limited
Fauch Hill Sustainable Energy Limited
Forestis SAS
Groupement Forestier des Bois de L’ Avenir
Kastanie Limited
Les Mouhns du Lohan SAS
Louis Dreyfus Holdings Limited
Louis Dreyfus Energy Holdings Limited
Ressources Forestieres SAS

Amounts due to related parties at the year end represent receipts of VAT on behalf of the related party
under the company’s VAT group registration and the payment of administrative expenses made on behalf of
the company

2012 2011

£ £

Convector LLP - 14,485
Druim Ba Sustamnable Energy Limited 39,257 -
EFR (Scotland) Limited - 4,822
European Forest Resources (Scotland) LP 1,973 11,180
European Forest Resources Acquisiion Limited - 193
Fauch Hill Sustainable Energy Limited - 15,693
41,230 46,373

16




EFR Service Company Limited

Notes to the financial statements (continued)

17 Related parties (continued)

Amounts due from related parties at the year end represent the payment of administrative expenses made on
behalf of the related party and the amounts outstanding under the Service Fee Agreement (Note 3)

2012 2011

£ £

Convector LLP 48377 -
EFR (Scotland) Limited 4,292 -
European Forest Resources Acquisition Limited 195 -
European Forest Resources Holdings Sarl 245 75
European Forest Resources Limited 292 301
European Forest Resources LP 206 -
Fauch Hill Sustainable Energy Limited 1,561 -
Les Mouhins du Lohan SAS 4,068 424
Lows Dreyfus Energy Holdings Limited 305 9
Louis Dreyfus Holdings BV 32 -
Ressources Forestieres SAS 385 69
59,958 878

18 Ultimate parent company and group financial statements

The ultimate parent undertaking and controlling party 1s Louis Dreyfus Holding B V, a company registered

in the Netherlands

The smallest parent undertaking for which group financial statements are prepared is European Forest

Resources Holdings Limited, incorporated in Guernsey

The largest parent undertaking for which group financial statements are prepared 1s Louis Dreyfus Holding
BV Copies of these group financial statements may be obtained from Zuidplemn 208 Tower H, L 25,

1077XV Amsterdam, Netherlands.




