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Alexander Forbes International Limited
Directors' Report

The directors present their report and the audited financial statements of the company for the year ended
31 March 2009.

Principal activities and review of business developments

Results and dividends
The profit for the year, after taxation, amounted to £4,420,025 (£2008: £4,762,775). During the year, the
directors declared an interim dividend of £nil (2008:£ nil).

Review of business and future developments
(1) Review of developments and performance of the business and position at year-end

The company traded in line with expectations during the year.

(i) Principal risks and uncertainties

The company is reliant on the operating performance of its underlying subsidiaries. Whilst one of its
subsidiaries experienced difficulties due to the economic slowdown, this was largely negated by trading
outperformance by other subsidiaries and associates.

(11z) Key performance indicators

The company's primary key petformance indicator is the dividends received from subsidiaries and associates
and other net cash flows generated by the company. The directors are satisfied with the performance of the

company against its key performance indicators over the past financial year.

Directors
The directors of the company during the year under review are shown on page 1.




Alexander Forbes International Limited
Directors' Report

Statement of directors' responsibilities

Company law requires the directors to prepare financial statements for each financial year that give a true
and fair view of the state of affairs of the company as at the end of the financial year and of the profit or
loss of the company for that year. In preparing those financial statements, the directors are required to:

- select suitable accountng policies and then apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable UK Accounting Standards have been followed, subject to any
matetial departures disclosed and explained in the financial statements; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business, in which case there should be supporting assumptions or qualifications
as necessary.

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

The directors are responsible for keeping proper accounting records that 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 Companies Act 1985. They are also responsible for safeguarding the assets of the company
and hence for taking reasonable steps for the preventdon and detection of fraud and other irregularities.

The directors are satisfied that adequate business reviews have been conducted over the company’s internal
controls and operations.

Financial risk management objectives and policies

The ditectors consider that there 1s no material exposure to price, currency, credit, iquidity or interest rate
tisk for the financial instruments held by the company. The company does not hold equity instruments
other than investments in group undertakings; the financial assets and liabilities are mainly British pound
denominated and these are mainly represented by financial assets receivable from and payable to, and / or
investments in, group undertakings. The Company may hold assets or liabilities where the underlying
economic risk and reards is in another currency, particularly Swiss Francs or Euros but has elected not to
hedge these exposures, although it may seck to match the effective cash flow currency risk by funding the
assets in the relavant base currency.

Disclosure of information to auditors

Each Director in office at the date of approval of this report confirms that so far as he 1s aware:

- there is no relevant audit information of which the company's auditors are unaware; and

- the director has taken all steps that he ought to have taken to make himself aware of any relevant audit
information and to establish that the auditors are awate of that information.
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Directors' Report

Auditors

In accordance with the Companies Act 2006, the company is no longer required to hold annual general
meetings. Subject to the receipt of any objections as provided under statute or the company's Articles of
Association, the company is relying on the provisions for the deemed reappointment of
PricewaterhouseCoopers LLP as auditors as provided in section 485 of the Compantes Act 2006 and
PricewatethouseCoopers LLLP have indicated their willingness to continue as auditors of the company.

J

GA Stobart

£ Funrt 2009




Alexander Forbes International Limited
Independent Auditors’ report
to the members of Alexander Forbes International Limited

We have audited the financial statements of Alexander Forbes International Limited for the year ended 31
March 2009 which comprise the profit and loss account, the balance sheet, and the related notes. These
financial statements have been prepared under the accounting policies sct out therein.

Respective responsibilities of directors and auditors

The directors’ responsibilities for preparing the financial statements in accordance with applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) are set out
in the statement of directors’ responstbilities.

Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland). This report, including the opinion, has
been prepared for and only for the company’s members as a body in accordance with Section 235 of the
Companies Act 1985 and for no other purpose. We do not, in giving this opimion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

We repott to you our opinion as to whether the financial statements give a true and fair view and are propetly
prepared in accordance with the Companies Act 1985. We also report to you whether, in our opinion, the
informaton given in the Directors’ Repott is consistent with the financial statements.

In addition, we report to you if, in our opinion, the company has not kept proper accounting records, if we have
not received all the information and explanations we require for our audit, or if information specified by law
regarding directors’ remuneration and other transactions is not disclosed.

We read other information contained in the Annual Repott, and consider whether it is consistent with the
audited financial statements. This other information comprises only the Directors’ Report, and all of the other
information listed on the contents page. We consider the implications for our report if we become aware of any
apparent misstatements or material inconsistencies with the financial statements. Our responsibiliies do not
extend to any other information.

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) 1ssued by the
Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to the amounts
and disclosures in the financial statements. It also includes an assessment of the significant estimates and
judgements made by the directors in the preparation of the financial statements, and of whether the accounting
policies are appropriate to the company’s circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial
statements are free from material misstatement, whether caused by fraud or other irregularity or error. In
forming our opinion we also evaluated the overall adequacy of the presentation of information in the financial
staternents.




Alexander Forbes International Limited
Independent Auditors' report
to the members of Alexander Forbes International Limited

Opinion

In our opinion:

* the financial statements give a true and fair view, in accordance with United Kingdom Generally Accepted
Accountng Practce, of the state of the company’s affairs as at 31 March 2009 and of its profit for the year
then ended,;

* the financial statements have been properly prepared in accordance with the Companies Act 1985; and

* the information given in the Directors’ Report 1s consistent with the financial staternents.

P\;CD-‘C/!%\«RC‘):‘WJ (g

PricewaterbouseCoopers LLP
Chartered Accountants and Registered Aunditors
London

J Junesgpg



Alexander Forbes International Limited
Profit and Loss Account
for the year ended 31 March 2009

Notes

Tumovet 2
Other operating income
Operating expenses

Operating profit

Interest receivable
Interest payable

Profit on ordinary activities before
taxation

Tax on profit on ordinary activities 5

Profit on ordinary activities after taxation 13

All items dealt with in atriving at the above results relate to continuing operations.

Restated

2009 2008

£ £
6,498,326 7,756,283

1,264,937 1,981,921
(3,320,939) (4,023,838)
4,442,324 5,714 366
3,199,154 1,917,044
(5,708,276) (5,876,606}
1,933,202 1,754,804
2,486,823 3,007,971
4,420,025 4,762,775

There is no difference between the above results from ordinary activies before taxation and the

results for the years stated above and their historical cost equivalents.




Alexander Forbes International Limited

Statement of total recognised gains and losses
for the year ended 31 March 2009

Notes

Total profit for the year 14
Total recognised gains relating to the year
Prior year adjustment for error (refer Note 2)

Total recognised gains since last annual report

2009 2008

£ £
4,420,025 4,762,775
4,420,025 4,762,775
1,300,000 -
5,720,025 4,762,775




Alexander Forbes International Limited

Balance Sheet
as at 31 March 2009

Notes
Fixed assets
Investments 6
Curtent assets
Debtors less than one year 7
Debtors greater than one year 7

Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current Liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities and charges

Capital and reserves
Called up share capital
Share premium

Profit and loss account

Equity shareholders' funds

10

11
12
13

14

Restated
2009 2008
£ £
28,832,875 30,832,875
12,497 345 16,688,995
45,945,867 35,353,786
104,926 875,332
58,548,138 52,918,113
(20,670,800) (27,119,887)
37,877,338 25,798,226
66,710,213 56,631,101
(53,943,428) (49,750,000}
(5,918,280) (4,452,621)
6,848,505 2,428,480
50,907,835 50,907,835
57,837,317 57,837.317
(101,896,647) (106,316,672)
6,848,505 2,428,480

The financial statements on pages 7 to 16 were approved by the board of directors on
4% Fiag 2009 and signed on its behalf by:

D A de Bruin

Director




Alexander Forbes International Limited

Notes to the Financial Statements
for the year ended 31 March 2009

1

Principal accounting policies

Baris of accounting

These financial statements are prepared under the historical cost convention, and in sccordance with the Companies Acts 1985
and 2006 and applicable accounting standards. The company has adopted the requirements of all accounting standards,
including those effective 31 March 2009, The principal accounting policies are set below.

Cash flow statement

The company is a wholly owned subsidiary of Alexander Forbes Limited and the cash flows of the company are included in the
consolidated cash flow statement of that company whose financial statements are publicly available. Consequently the company
1s exempt under the terms of Financial Reporting Standards 1 ('"FRS") from publishing its own cash flow statement.

Income from investments in group nndertakings
Income from investments in group undertakings is recognised when the right to receive payment is established.

Deferred tax

The charge for ordinary taxation is based on the profits for the year. Full provision is made for deferred rax assets and liabilities
anising from timing differences between the recognition of gains and losses in the financial statements and their recognition in a
tax computation, as required by FRS 19. Deferred tax is measured in the financial statements on a non-discounted basis.

Investrents
Fixed asset investments are stated at cost and are written down only where there is an impairment in value.

Provision for fabilities and charges
A provision is recognised where there is a present obligation (egal or constructive) as a result of a past event, and it is probable
that a ransfer of economic benefit will be required to settle that obligation, and a reliable estimate can be made.

Basis of consolidation

The financial statements contain information about Alexander Forbes International Limited as an individual company and do
not contain consolidated financial information as the parent of a group. The company is exempt from the requirement to
prepare consolidated financial statements, as it and its subsidiaries are included by consolidation in the consolidated financial
statements of Alexander Forbes Limited, and the other conditions set out in paragraph 21 of FRS2 *Accounting for Subsidiary
Undertakings’ have been met.

Turnover Restated
2009 2008

£ £

Dividend received from subsidiary undertakings 6,498,326 7,756,283

The previous years financial statements have been restated for an error of £1,300,000 in reladon to a dividend received from
Alexander Forbes Financial Services Holdings Limited.

10




Alexander Forbes International Limited

Notces to the Financial Statements
for the vear ended 31 March 2009

3

Directors' emoluments

The Executive Directors are employed and paid by companies in the Alexander Forbes Internadonal Limited group. An
allocation of the emoluments for the Executive Directors’ services to the company is disclosed below.

2009 2008
£ £
Executive Directors:
Salaries and other emoluments 119,512 1,161,957
Aggregate contributions o defined contribution penston funds 6,133 14,016
125,645 1,175,973
Amounts attributable to highest paid Director:
Salaries and other emoluments 58,186 708,409

Employees

The Company has no employees. All staff costs were borne by Alexander Forbes Services Limited during the period. Alexander
Forbes Services Limited is a group undertaking which recharged staff costs to the company as management fees. Details of
employees and employee related costs, including pension costs, are shown in the financial statements of that company.

Taxation on profits on ordinary activities 2009 2008
£ £
United Kingdom Corporation Tax at 28% (2008: 30%)
Current tax:
UK corporation tax on profits of the period (260,312) (761,317)
Other - (3,061)
Adjustments in respect of previous periods (2,749,823) (1,801,392)
Tax credit on loss on ordinary acdvites (3,010,135) (2,565,770}
Deferred tax:
Origination and reversal of uming differences (119,480) (630,570)
Adjustments to tax in prior periods 642,792 -
Effect of decrease in tax rate on closing asset - 188,369
Tax on profit / (loss} on ordinary activities 523,312 (442,201}
Tax on loss on ordinary activites (2,486,823) (3,007,971}

Factors affecting tax charge for period
The differences berween the tax assessed for the period and the standard rate of corporation tax are explained as follows:

2009 2008
£ L
Profit on ordinary activities before tax 1,933,202 1,754,804
Standard rate of corporation tax in the UK 28% 30%
£ £
Profit on ordinary acuvites muluplied by the standard rate of corporation tax in the UK
of 28% (2008:30%) 541,297 526,441
Effects of:
Income and Expenses not deductible for tax purposes {921,089) (1,921,389)
Timing differences 119,480 630,570
Adjustments to tax charge in respect of previous periods {2,749,823) (1,801,392}
Current tax credit for the perod (3,010,135) (2,565,770)

The adjustments to tax charge in respect of previous periods of £2,749,823 (2008 £1,801,392) relate primagly to the release of
provisions made in prior periods against potential disallowances of interest expense. The comparative amount also includes a
release of £341,476 relating to a provision for de-grouping charge following the sale of Lockton International Limited in 2007.

11




Alexander Forbes International Limited
Notes to the Financial Statements
for the year ended 31 March 2009

6 Investments

Investments in

subsidiary Other
undertakings investments Toual
Cost £ £ £
At April 2008 27,607 461 3,225,414 30,832,875
Disposals - (2,000,000) (2,000,000}
At 31 March 2009 27,607 461 1,225,414 28,832,875

The disposals of other investments relates to loan notes which were acquired as part of the sale of Alexander Forbes Risk
Services Holdings Limited. £2 000,000 of the loan notes were redeemed during the year.

In the opinion of the directors the value of each investment in the subsidiary undertakings is not less than the amount

recognised in the financial statements.

The company holds 20% or more of the share capital of the following companies:

Company Country of registration Shares held

or incorporation Class %
Alexander Forbes Financial Services Limited * England and Wales Ordinary 100
Alexander Forbes Financial Services No 2 Limited * England and Wales Ordinary 100
Alexander Forbes Financial Services Holdings Limited * England and Wales Ordinary 100
Chambers Townsend Consultancy Limited * England and Wales Ordinary 100
Alexander Forbes Financial Services Affinity Limited * England and Wales Ordinary 100
Alexander Forbes Media Services Limited * England and Wales Ordinary 80
10630 Limited * England and Wales Ordinary 100
Investment Solutions Group Limited * England and Wales Ordinary 100
10170 Limited * England and Wales Ordinary 100
Alfred Blackmore Group Limited * England and Wales Ordinary 100
Alexander Forbes Services Limited * England and Wales Ordinasy 100
Alexander Forbes Trustee Services Limited England and Wales Ordinary 100
Alexander Forbes Remuneration Consultants Limited  England and Wales Ordinary 100
Alexander Forbes Tax and Trusts Limired England and Wales Ordinary 100
Alexander Forbes I.O.M. Limited Iste of Man Ordinary 100
Lane Clark & Peacock LLP England and Wales N/A ]
LCP Europe Limited England and Wales Oxdinary 80
DC Link Limited England and Wales Qrdinary 100
LCP DC Link Limited England and Wales Ogdinary 100
The Investors Bureau Limited England and Wales Ordinary 100
Alexander Forbes Media Holdings Limited England and Wales Ordinary 72
Media [nsurance Services Limited England and Wales Osdinary 80
Alexander Forbes UK Direct Limited England and Wales Ordinary 40
Media Insurance Services UK Limited England and Wales Ordinary 40
Lane Clark & Peacock Belgium CVBA Belgium Ordinary 72
LCP Libera AG Switzerland Ordinary 76
L.CP Netherlands BV Netherlands Ordinary 48
Lane Clark & Peacock Ireland Limited Ireland Oxrdinary 36
Lane Clark & Peacock Ireland Holdings Limited Ireland Ordinary 36
Investment Solutions Limited * England and Wales Ordinary 100
Investment Solutions Fund Managers Limited * England and Wales Ordinary 100

12




Alexander Fotbes International Limited
Notes to the Financial Statements
for the year ended 31 March 2009

6 lovestments (continued)

Company Country of registration Shares held
of incorporation Class Yo
Investment Solutions Investment Administration
Services Lirmnited * England and Wales Ordinary 100
The Annuiry Bureau limited England and Wales Ordinary 100
The Bureaux Limited Engtand and Wales Ordinary 100
Alexander Forbes Trustee Services (Warwick Group
Pension Scheme 1988) Limited England and Wales Ordinary 100
LCP Trustees Limited England and Wales Ordinary 60
Lane Clark & Peacock Limited England and Wales Ordinary 60
LCP Enterprises Limited England and Wales Ordinary 80
* Dircctly owned by the company
Restated
7  Debtors 2009 2008
£ £
Trade debtors 5,017,280 4,101,787
Amounts owed by group undertakings less than one year 2,424,176 8,897,879
Corporation tax 2,746,386 690,727
Deferred taxation 2,113,857 2,637,169
Prepayments and accrued income 195,646 361,433
12,497,345 16,688,995
Amounts owed by group undertakings greater than one year 45,945,867 35,353,786
58,443,212 52,042,781

Amounts owing by group companies are unsecured and are repayable on 31 March 2012. Interest is payable at 6 month
LIBOR plus 4.1% as determined on the 1st of Apsil and the 1st of October each year.

The distinction between Debtors less than one year and greater than one year has been made on the face of the Balance sheet
in order to comply with Urgent Issue Task Force (UITE) 4 - Presentation of long term assets in current debtors.

Amounts owed by group undertakings less than one year for the March 2008 financial year includes £1,300,000 relating to the
restatement refecred to in Note 2 above.

The deferred tax movment can be analysed as follows: 2009 2008
£ £
Accelerated tax depreciation - -
Short-term timing differences 2,113,857 2,637,169
Total deferred tax asset 2,113,857 2,637,169
£ £
At 1 April 2,637,169 2,194,968
Deferred tax charge in the profit and loss account 119,480 630,570
Prior year adjustment (642,792) -
Impact of change to UK tax rate - (188,369)
At 31 March 2,113,857 2,637,169

Unrecognised deferred tax asset
Deferred tax assets have not been recognised in respect of the following items

2009 2008
£ £
Non trade deficits 2,194,703 2,764,565

Deferred tax assets in respect of non trade deficits occuring in prior years have not been recognised as the timing of their
recoverability remains uncertain,



Alexander Forbes International Limiced

Notes to the Financial Statements
for the year ended 31 March 2009

8

10

1

Creditors: amounts falling due within one year 2009 2008
L £

Accrued interest on borrowings 10,648,977 9,451,814
Amounts owed to group undertakings 9,111,614 16,273,257
Corporation tax - 253
Other taxes and social security costs 17,058 428,418
Accruals and deferred income 893,151 966,145
20,670,800 27,119 887

Amounts due to group undertakings are unsecured and have no fixed dates of repayment. Accrued interest on borrowings is
payable to Alexander Forbes Group Jersey Limited (see Note 9)

Creditors: amounts falling due after one year 2009 2008
£ £

Long term loan 47,750,000 49,750,000
Amounts owed to group undertakings 6,193,428 -
53,943,428 49,750,000

On 15 September 2005, the Company issued a floating rate unsecured loan stock instrument redeemable by 15 September 2010
listed on The Channel Islands Stock Exchange in part settlement of the £118 million exchangeable bonds held by Alexander
Forbes Group Jersey Limited (a fellow subsidiary of Alexander Forbes International Limited within the Alexander Forbes
Equity Holdings (Pty) Limited Group). The outstanding balance on the loan at 31 March 2009 was £47,750,000 (2008:
£49,750,000). Accrued interest of £10,625,614 (2008: £9,418,459) on the floating rate loan is included in Accrued interest on
borrowings above. Until such time as the loan stock instrument is redeemed, the Company shall accrue interest payable to the
Stockholders. The interest shall be calculated based on the LIBOR rates as determined on the business day prior to the relevant
interest period and is payable by half yearly instalments in arrears on 15 March and 15 September in each year, starting 15
March 2006, unless agreed otherwise.

Amounts owing to group companies are unsecured and are repayable on 31 March 2(12. Interest is payable at 6 month
LIBOR plus 2% as determined oa the 1st of April and the 1st of October each year.

Provistons for liabilities and charges 2009 2008
£ £
Provisions for labilities and charges 5,918,280 4,452,621

The company is involved in certain legal actions with regard to professional indemnity claims, that are normal for a business of
this nature. Included in debtors is an equivalent amount to be recovered from insurers in relation to these claims. The current
years provision includes an amount of £901,000 relating to the settlement of a warranty claim by the purchasers of Alexander
Forbes International Risk Services.

Share capital 2009 2008
£ £
Authorised:
82,500,000 Ozdinary shares of £1 each 82,500,000 82,500,000
Allotted, called up and fully paid:
50,907,835 Ordinary shares of £1 each 50,907,835 50,907,835
Share premium 2009 2008
£ £
At 1 Apsil 2008 and at 31 March 2009 57,837,317 57,837,317
Profit and loss account 2009 2008
£ £
At 1 Apnl (106,316,672) (111,079,447}
Retained profit 4,420,025 4,762,775
At 31 March {101,896,647) (106,316,672}

The previous years financial statements have been restated for an error of £1,300,000 in relation to a dividend received from
Alexander Forbes Financial Services Holdings Limited.

14
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Notes to the Financial Statements
for the year ended 31 March 2009

14

15

16

17

Restated

Reconciliation of movement in shareholders' funds 2009 2008
£ £

Profit for the financial year 4,420,025 4,762,775
At 1 April 2,428,480 (2,334,295)
At 31 March 6,848,505 2,428.480

The previous years financial staternents have been restated for an error of £1,300,000 in relation to a dividend received from
Alexander Forbes Financial Services Holdings Limited.

Post balance sheet events

On 29 May 2009, Alexander Forbes International Limited concluded an agreement to dispose of Chambers Townsend
Consultancy Limited (CTC), its life and pension administration software development subsidiary, for £2,800,000. The
investment carrying value of CTC at 31 March 2009 was £1,122,378.

Related party transactions

The company is a wholly owned subsidiary within the Alexander Forbes Limited Group and advantage has been taken of the
exemption in FRS No. 8 not to disclose any transactions with entities that are part of that group, as the accounts of Alexander
Forbes Limited are publicly available. Details of directors are shown on page 1.

Contingent liabilities, guarantees and other financial instruments

(2) The company is subject to claims and litigations in the ordinary course of business resulting principally from alleged errer and
omissions. Although all claims are strenuously defended, a provision is made for financial liabilities, including expenses, that are
deemed more likely than not to arise in respect of potential claims notified to the company at the date of these accounts. Claims
may arise several years after the original events which are the subject of dispute.

b) The Alexander Forbes group has obtained debt financing from several different providers. One of the debt arrangements is a
High Yield Term loan provided by a consortium of banks lead by JP Morgan Chase Bank N.A and whereby ZAR1 500 million
was advanced to the Alexander Forbes group. The company is one of the guarantors under the Bridge Loan Agreement (which
preceded the Term Loan and remains effective with regards to the terms and conditions of the Term Loan} and as such has
absolutely, unconditionally and irrevocably guaranteed the full and punctual payment of the principal of and interest, fees and
premium (if any} on the bridge loan and any other obligation under this agreement.

Other debt provided to the Alexander Forbes group is senior debt preference shares amounting to ZAR2,9 billion, revolving
credit facilities of ZAR200 million and Pay-in-Kind loan of ZAR750 million. There is an Intercreditor Agreement between the
debt providers and various Alexander Forbes holding companies which regulates the ranking of the funding made available
under these debt arrangements and the security related thereto. The company is an acceding party to this Iatercreditor
Agreement.

¢) Alexander Forbes Internatonal Limited has a revolving credic facility with FiestRand (Ireland) Plc, a subsidiary of FirstRand
Bank Limited, a bank incorporated in South Africa, in the amount of GBP 7 million which is used for general corporate
purposes. This facility bears interest at a variable rate equal to LIBOR plus an applicable margin of berween 3.5% and 4%,
depending on the certain undertakings being fulfilled. The revolver credit facility is available for drawing until the 25 July 2014,

This facility ranks parri passu with the senior debt preference shares issued by a holding group company, Alexander Forbes
Acquisition (Pty) Limited, as set out in the Intercreditor Agreement. This facility has also been guaranteed by Alexander Forbes
Acquisition (Pty} Limited who has irrevocably and unconditionally guaranteed punctual performance by Alexander Forbes
International Limited of its obligations. Alexander Forbes Acquisiion {Pty} Limited will, whenever Alexander Forbes
International Limited does not pay any amount due, immediately pay such obligation on demand.

15




Alexander Forbes International Limited
Notes to the Financial Statements
for the year ended 31 March 2009

18 Ultimate parent company and controlling party
The company’s ultimate and controlling party at 31 March 2009 was Alexander Forbes Equity Holdings (Pty) Limited, a
company registered in South Africa,

‘The groups for which group accounts are prepared and of which the company is a member are as follows:

Largest Smallest
Name Alexander Forbes Equity Alexander Forbes
Holdings (Pry) Limited Limited
Country of incorporation South Africa South Africa
Address from which copies of 61 Katherine Street 61 Katherine Street
the group accounts can be obtained Sandown 2196 Sandown 2196
South Africa South Africa




