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E R ASSOCIATES (EUROPE) LIMITED

INDEPENDENT AUDITORS' REPORT TO E R ASSOCIATES (EUROPE) LIMITED
UNDER SECTION 449 OF THE COMPANIES ACT 2006

We have examined the abbreviated accounts set out on pages 2 to 6, together with the financial statements of E
R Associates (Europe) Limited for the year ended 31 December 2014 prepared under section 396 of the
Companies Act 2006.

This report is made solely to the company in accordance with section 449 of the Companies Act 2006. Our work
has been undertaken so that we might state to the company those matters we are required to state to it in a
special Auditors' 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, for our work, for this report, or for the opinions we have
formed.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

The directors are responsible for preparing the abbreviated accounts in accordance with section 444 of the
Companies Act 2006. It is our responsibility to form an independent opinion as to whether the company is
entitled to deliver abbreviated accounts to the Registrar of Companies and whether the abbreviated accounts
have been properly prepared in accordance with the regulations made under that section and to report our
opinion to you.

We conducted our work in accordance with Bulletin 2008/4 issued by the Auditing Practices Board. In
accordance with that Bulletin we have carried out the procedures we consider necessary to confirm, by reference
to the financial statements, that the company is entitied to deliver abbreviated accounts and that the abbreviated
accounts are properly prepared.

OPINION ON FINANCIAL STATEMENTS

In our opinion the company is entitled to deliver abbreviated accounts prepared in accordance with section
444(3) of the Companies Act 2006, and the abbreviated accounts on pages 2 to 6 have been properly prepared
in accordance with the regulations made under that section.

Richard Kreffer (Senior statutory auditor)

for and on behalf of
MHA Maclintyre Hudson

Chartered Accountants
Statutory Auditors

31 St George's Place
Canterbury
Kent
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E R ASSOCIATES (EUROPE) LIMITED
REGISTERED NUMBER: 08258451

ABBREVIATED BALANCE SHEET
AS AT 31 DECEMBER 2014

2014 2013
Note £ £ £ £
FIXED ASSETS
Intangible assets : 2 197,333 197,333
Investments 3 35,840 35,840
233,173 233,173
CURRENT ASSETS
Debtors 2,362,116 1,043,568
Cash at bank 161,711 379,352
2,523,827 1,422,920
CREDITORS: amounts falling due within
one year (2,870,491) (1,645,779)
NET CURRENT LIABILITIES (346,664) (222,859)
TOTAL ASSETS LESS CURRENT LIABILITIES (113,491) 10,314
CAPITAL.AND RESERVES
Called up share capital 4 100 100
Profit and loss account (113,591) 10,214

SHAREHOLDERS' (DEFICIT)/FUNDS (113,491) 10,314

The abbreviated accounts, which have been prepared in accordance with the special provisions relating to
companies subject to the small companies regime within Part 15 of the Companies Act 2006, were approved
and authorised for issue by the board and were signed on its behalf by:

Ronnie Clucas
Director

Date: 21 &plﬁu\lﬂf WIS

The notes on pages 3 to 6 form part of these financial statements.
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E R ASSOCIATES (EUROPE) LIMITED

NOTES TO THE ABBREVIATED ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2014

1.

ACCOUNTING POLICIES

1.1

1.2

1.3

14

1.5

1.6

Basis of preparation of financial statements

The full financial statements, from which these abbreviated accounts have been extracted, have
been prepared under the historical cost convention and in accordance with the Financial Reporting
Standard for Smaller Entities (effective April 2008).

The company is the parent undertaking of a small group and as such is not required by the
Companies Act 2006 to prepare group accounts. These financial statements therefore present
information about the company as an individual undertaking and not about its group.

Going concern

The use of the going concern basis of accounting is appropriate because there are no material
uncertainties related to events or conditions that may cast significant doubt about the ability

of the company to continue as a going concern. A written commitment to the provision of support for
at least twelve months has been received from Montgomery Investment Company SA, the parent
company, should that support be required.

Turnover

Turnover comprises revenue recognised by the company in respect of goods and services supplied
during the year, exclusive of Value Added Tax and trade discounts.

Intangible fixed assets and amortisation

Intangible assets comprise licensed rights. These are shown in the financial statements at cost.
Intangible assets which are considered to have an indefinite useful life are not amortised but are
subjected to annual impairment tests to evaluate whether the asset has been impaired.
Investments

Investments held as fixed assets are shown at cost less provision for impairment.

Foreign currencies

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at rates
of exchange ruling at the balance sheet date.

Transactions in foreign currencies are translated into sterling at the rate ruling on the date of the
transaction.

Exchange gains and losses are recognised in the Profit and loss account.
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E R ASSOCIATES (EUROPE) LIMITED

NOTES TO THE ABBREVIATED ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2014

2.

INTANGIBLE FIXED ASSETS

Cost
At 1 January 2014 and 31 December 2014

Net book value
At 31 December 2014

At 31 December 2013

FIXED ASSET INVESTMENTS

Cost or valuation
At 1 January 2014 and 31 December 2014

Net book value
At 31 December 2014

At 31 December 2013

197,333

197,333

197,333

35,840

35,840

35,840
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E R ASSOCIATES (EUROPE) LIMITED

NOTES TO THE ABBREVIATED ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2014

3.

FIXED ASSET INVESTMENTS (continued)

Subsidiary undertakings

The following were subsidiary undertakings of the company:

Name Class of shares Holding
E R Associates (Austria) Ltd Ordinary 100 %
E R Associates (Belgium) Ltd Ordinary 100%
E R Associates (Czech) Ltd Ordinary 100 %
E R Associates (Denmark) Ltd Ordinary 100 %
E R Associates (Finland) Ltd Ordinary 100%
E R Associates (Germany) Ltd Ordinary 100%
E R Associates (Hungary) Ltd Ordinary 100%
E R Associates (ltaly) Ltd Ordinary 100%
E R Associates (Luxembourg) Ltd Ordinary 100%
E R Associates (Netherlands) Ltd Ordinary 100%
E R Associates (Norway) Ltd Ordinary 100%
E R Associates (Poland) Ltd Ordinary 100%
E R Associates (Portugal) Ltd Ordinary 100%
E R Associates (Romania) Ltd Ordinary 100%
E R Associates (Slovakia) Ltd Ordinary 100 %
E R Associates (Slovenia) Ltd Ordinary 100%
E R Associates (Spain) Ltd Ordinary 100%
E R Associates (Sweden) Ltd Ordinary 100%
E R Associates (Switzerland) Ltd Ordinary 100%
Expense Reduction Analysts GmbH Ordinary 100%
Expense Reduction Analysts Spain SL Ordinary 100 %
ERA Global Management Srl Ordinary 100%
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E R ASSOCIATES (EUROPE) LIMITED

NOTES TO THE ABBREVIATED ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2014

3. FIXED ASSET INVESTMENTS (continued)

The aggregate of the share capital and reserves as at 31 December 2014 and of the profit or loss for the
year ended on that date for the subsidiary undertakings were as follows:

Aggregate of

share capital
Name and reserves Profit/(loss)
£ £

E R Associates (Austria) Ltd - -
E R Associates (Belgium) Ltd - -
E R Associates (Czech) Ltd - -
E R Associates (Denmark) Ltd - -
E R Associates (Finland) Ltd - -
E R Associates (Germany) Ltd - -
E R Associates (Hungary) Ltd - -
E R Associates (ltaly) Ltd - -
E R Associates (Luxembourg) Ltd - -
E R Associates (Netherlands) Ltd - -
E R Associates (Norway) Ltd - -
E R Associates (Poland) Ltd - -
E R Associates (Portugal) Ltd - -
E R Associates (Romania) Ltd - -
E R Associates (Slovakia) Ltd - -
E R Associates (Slovenia) Ltd - -
E R Associates (Spain) Ltd - -
E R Associates (Sweden) Ltd - -
E R Associates (Switzerland) Ltd - -
Expense Reduction Analysts GmbH - -
Expense Reduction Analysts Spain SL - -
ERA Global Management Sri - -

4, SHARE CAPITAL

2014 2013
£ £

Allotted, called up and fully paid
100 Ordinary shares of £1 each 100 100

5. ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

The immediate parent company is Montgomery Investment Company SA, registered in Luxembourg. The
ultimate parent undertaking is Vancouver Trust, a trust registered in Guernsey, over which no indiidual
exercises control. The ultimate controlling party is deemed to be Mr C F Marfleet by virtue of his interest in
Vancouver Trust and his ability to direct the financial and operating policies of E R Associates (Europe)
Limited.
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