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Report of the directors

The directors present thetr annual repott and the audited financial statements for the year ended
31 December 2010 'These accounts have been prepared 1n accordance with the special provisions
applicable to compantes subject to the small compantes regime

Principal activities
The Company's princtpal during the year continues to be that of a holding company for investments in
companies involved 1n selling information technology and related infrastrucrure products and services

Results and dividends
The company made a loss for the year before tax amounung to £ 1,107k (2009 fnil) No dividend 1s
recommended (2009 £iil)

The directors consider the state of the company's affairs to be sausfactory

Directors and their interests
The following directors served throughout the year, except as noted

R de Ricou

D Fens (appomted 17 May 2010)

M Lepert (resigned 1 June 2011)

JC Newton (restgned 27 January 2010)

L Saint Jeannet (appointed 3 August 2011)

Nonc of the directors had any interests 1n the shares of the Company or any group company

Auditors
Each of the persons who 15 a director at the date of approval of this report confirms that

. so far as the director 1s aware, there 1s no relevant audit informatton of which the company's
auditors are unaware, and

. the director has taken all the steps that he/she ought to have taken as a director 1n order to make
humself/herself aware of any relevant audit information and to establish that the company’s
auditors are aware of that information

This confirmation 1s given and should be interpreted in accordance with the provisions of section 418 of
the Companies Act 2000

Approved.by the Board apnd signed on 1its behalf by
TMF CORPORATE ADMINISTRATION

SERVICES LIMITED

(Aulthonsed Signatory
On behalt of TMF Corporate Admimstration Services Tamited




Bull Holdings Limited 4

Report and Financial Statements for the year ended 31 December 2010

Statement of directors' responsibilities

The directors are responsible for preparing the Directors’ 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 m accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accountng Standards and applicable laws)
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, the directors are required to

. select suttable accounting policies and then apply them consistently,
. make judgments and accounting estimates that are reasonable and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any matenal

departures disclosed and explained 1n the financial statements, and

. prepare the financial statements on the going concern basts unless 1t 1s mapproprate to presume
that the company will continue in business

The directors are responsible for keeping adequate accountng records that are sufficient to show and
explain the company’s transactions and disclose with reasenable accuracy at anytume the financial position
of the company and enable them to ensure that the financial statements comply with the Compantes 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

In so far as each of the directors 1s aware
] there 1s no relevant audit information of which the company's auditors are unaware, and

. the directors have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditors are aware of that mformation

Auditor
Grant Thomton UK LLP offer themselves for appointment of auditors

BY ORDER OF THE BOARD
For ang on behalf of

TMF CORPORATE ADMINISTRATION
SERVICES LIMITED

Authorlsed St nal:()ry"

On behalf of Corporate Admimstration Services Limited
Secretary
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& GrantThornton

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

We have audited the financial statements of Bull Holdings Limuted for the year ended 31 December 2010
which comprse the principal accounting policies, the profit and loss account, the balance sheet and the
related notes The financial reporting framework that has been applied 1n their preparation 1s applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice)

This report 1s made solely to the company’s members, as a body, 1 accordance with Chapter 3 of Part 16
of the Compantes Act 2006 Our audit work has been undertaken so that we mught state to the company’s
members those matters we are required to state to them 1 an auditor’s report and for no other purpose
To the fullest extent permitted by law, we do not accept or assume responstbility to anyone other than the
company and the company’s members as a body, for our audit work, for this report, or for the opinions
we have formed

Respective responsibilities of directors and auditor

As explained more fully in the Directors’ Responsibilites Statement set out on page 4, the directors are
responsible for the preparation of the financial statements and for being sausfied that they give a true and
farr view Our responsibiity 1s to audit and express an opinion on the financial statements i accordance
with applicable law and Internatonal Standards on Auditing (UK and Ireland) Those standards require us
to comply with the Auditing Practices Board’s (APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements 1s provided on the APB's website at

www frc org uk/apb/scope/ptivate cfm

Opinion on financial statements
In our optnion the financial statements

® give a true and fair view of the state of the company's affairs as at 31 December 2010 and of its loss for
the 31 December 2010 then ended,

¢ have been properly prepared 1n accordance with Uruted Kingdom Generally Accepted Accounting
Practce, and

¢ have been prepared 1n accordance with the requirements of the Compantes Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opmion the information given 1n the Directors’ Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements
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Independent auditor's report to the members of Bull
Holdings Limited (continued)

Matters on which we are required to report by exception
We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires us
to report to you if, i our opiion

* adequate accounting records have not been kept, or returns adequate for our audit have not been
tecetved from branches not visited by us, ot

¢ the financtal statements are not 1n agreement with the accounting records and returns, or
¢ certain disclosures of directors’ remuneration specified by law are not made, or
* we have not recewved all the information and explanations we require for our audit

Q(\(Jc- Ule CCP

Steve Robinson

Sentor Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
Milton Keynes

U7 Seplemiar 1O
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Principal accounting policies

Basis of accounting

The financtal staternents have been prepared under the historical cost convention and 1n accordance with
the Compares Act 2006 and applicable UK accounting standards (United Kingdom Generally Accepted
Accounting Practice)

The principal accounting policies of the group have remained unchanged from the previous year and are
set out below

Going concern

The Company's business activities are set out in the Director's Report on page 3 As set out 1n note 6, the
company 15 financed by loans of £62 6m due to substdiary undertaking which 1s repayable on demand

The Company has access to constderable financial resources from its ulumate parent company, Bull
International SAS  As a consequence, the directors believe that the Company 1s well placed to manage its
business risks successfully despite the current uncertain economic outlook

After considering the financial position of the company, the directors have formed 2 judgement, at the
time of approving the financial statements, that there 1s a reasonable expectation that the Company has
adequatc tesources to continue in operational existence for the foreseeable future based on a written
commutment of financial support from tts ultimate parent company, Bull International SAS For this
reason the directors continue to adopt the going concern basts in preparing the financial statements

Cash flow statement

The company has not prepared a statement of cash flows as permitted by FRS 1 (Revised 1996) on the
basts that 1t 15 a fully owned subsidiary of Bull International SAS, incotporated in France, and the
consolidated financial statements are publicly avadable

Consolidation

These financial statements contain information about Bull Holdings Limited as an mdividual company
and do not contain consolidated financial nformaton as the parent of a group In accordance with 5400
of the Companies Act 2006, the Company s not requited to prepate group accounts as the ulumate
patent 1s in the European Union and prepares consolidated accounts

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

Deferred taxation

Deferred tax 1s recogmsed 1n respect of all tming differences that have originated but not reversed at the
balance sheet date where transactions or events have occurred at that date that will result in an obliganon
to pay more, or a right to pay less or to receive more, tax Deferred tax s measured on an undiscounted
basis at the tax rates that are expected to apply 1n the pertods 1n which uming differences reverse, based
on tax rates and laws enacted or substantively enacted at the balance sheet date
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Deferred tax assets are recognised only to the extent that the directors consider that it 15 more hikely than
not that there will be sustable taxable profits from which the future reversal of the underlying tming
differences can be deducted

Foreign currencies

Transactions denominated in foreign currencies are translated into sterling at the rates ruling at the dates
of the transactions Monetary assets and labilities denominated in foreign currencies at the balance sheet
date arc translated at the rates ruling at that date These translanon differences are dealt wath 1n the profit
and loss account
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Profit and loss account

2010 2009

Note £’000 [£1000

Other operating income - -
Other expenses - -
Operating Profit - -
Impairment of mmvestment 3 {1,107) -
Loss on otdinary activities before taxation (1,107) -
lax on loss on ordmary activitics 4 - -
Retained loss for the financial year 8 (L,17) -

All amounts relate to continuing operations

No scparate statement of total recognised gains and losses has been presented as all such gains and losses
have been dealt with in the profit and loss account
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Balance sheet

Fixed assets
Investments

Creditors: amounts falling due within one year
Net cutrent liabilities

Net assets

Capitat and reserves
Called-up share capital
Profit and loss account

Shareholders' funds

10

2010 2009

Note £7000 £000
3 66,100 67,207

6 (62,601) (62,601)
(62,601) (62,601)

3,499 4,606

7 105,000 105,000

8 (10,501)  (100,394)

9 3,499 4,606

The company did not trade during the current or preceding pertod and has made netther profit nor loss,

not any other recognised gain or loss

The financial statements of Bull Holdings Limited (registered number 03140641) were approved by the
Board of Directors on 21 September 2011 and are signed on thetr behalf by

)

D Fens
Director
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Notes to the financial statements

Directors and employees

No director recetved any emoluments in respect of his position as director of the Company dunng the
year (2009 L) The Company had no employees 10 etther year

Audit fee

The audit fee 1s £1,000 (2009 £1,000) 1s borne by Bull Information Systemns Lumited, a subsidiary
company

Fixed asset investments

Shares
group
undertalings
£'000
Cost
At 1 January 2010 and 31 December 2010 161,000
Provistons
At 1 January 2010 and 31 December 2010 (93,793)
Impairment charge 2010 (1,107)
At 31 Decetnber 2010 {94,900)
Net book value
At 31 December 2010 66,100

At 31 December 2009 67,207

The Company's investments include, at a cost of £150,000,000, 100% of the 1ssued share capital of Bull
Information Systems Limited, a company incorporated i Great Britain and mvolved 1n the sale of data
processing and management information systems and 1 the provision of mamtenance, software systems
mtegration, outsourcing and other customer and business support services In 2006 with the financial
strength of the subsidiaries the provision was reduced to £93,793,000 During the 2010 financial year, the
directors reviewed the value of the investment for impairment and concluded that £94,900,000

should be provided agamst

Country of incorpot Propottion of otdinary s
Investment
Bull Information Systems Limited Great Britain 100%
Bull N D Holdings Limited Great Britain 100%
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Notes to the financial statements (continued)

Tax on loss on ordinary activities

12

The tax assessed for the year results from applying the standard rate of corporation tax in the UK of 28%

(2009 28%)

The differences are explained below

Loss on ordinary activities before tax

Standard tax rate for period as percentage of profits
Effects of
Expenses not deducuble for tax purposes

Current year charge

Deferred taxation

No proviston for deferred taxation has been made during the year
There 1s no unprovided deferred taxation i the financial statements

Creditors: amounts falling due within one year

Amounts owed to subsidiary undertakings

This amount 1s repayable on demand and no interest 1s payable

Called up share capital

Authorised:
Fquuty shares
60,000,000 ordinary shares of £1 each
45,000,000 redecmable preference shares of £1 cach

Called up, allotted and fully paid:
Equity shares
60,000,000 ordinary shares of £1 each
45,000,000 redeemable preference shares of £1 each

2010 2009
€000 €000
1,107 -

310 -

(310) -

2010 2009
£'000 £/000

62,601 62,601
62,601 62,601
2010 2009
£'000 £1000
60,000 60,000
45,000 45,000
105,000 105,000
60,000 60,000
45,000 45,000
105,000 105,000
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Notes to the financial statements (continued)

The redeemable preference shares of £1 each are redeemable, at the option of the Company, m full, at £1
per share, on, ot on any date after, 30 September 2000, provided that the preference shares are fully pard
up o credited as fully pard at such date The preference shares do not entitle the holders to participate in
the profits of the Company but upon winding up, these preference shares have prionity over the ordinary
shares with regard to any assets available for the distribution The preference shares do not entitle the
shareholders to vote at general meetings except 1n connection with any default in payment of redemption
monies, any winding up or any matter affecting the rights of the preference shares On 3 December 2009,
the company issued 20 mulion ordmary £1 shares in return for constderation of £20 million sausfied by
the extinguishment of intercompany payable for that amount

Profit and loss account

£'000
At 1 January 2010 (100,394)
Result for the year (1,107)
At 31 December 2010 (101,501)
Reconciliation of movement in shareholders® deficit
2010 2009
£'000 £1000
Opening sharcholders' funds 4,606 (15,394)
(Loss)/Profit for financial year {1,107) 20,000
Closing shareholders' funds 3,499 4,606

Related party transactions

The cotnpany has taken advantage of the exempton granted by paragraph 3(c) of Financial Reporting
Standard 8 "Related Party Transactions” not to disclose related party transactions with group companies

Ultimate parent company

The Company's immediate parent company 1s Bull SA, a company mcorporated in France The
Company's ulumate parent company 1s Bull International SAS, a company incorporated 1n France Copies
of both compantes' accounts can be obtamed from Bull Communications Department, Rue Jean Jaures, B
P 68-78340, Les Clayes-sous-Bors, France

The smallest and largest group 1nto which the company's accounts are consolidated 1s that headed by
Groupe Bull, the company's ultimate parent




