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IGE Treasury Services Limited

Directors’ report

The directors present their onnual report and the audited finencio! stotements of the company for the yeor
ended 31 December 2005,

Principad activities

The compony provides finance to subsidiory undertakings of General Electric Compony, o compony registered
i United States of America,

The Company supports the cashpoo! function of European subsidiaries of General Electric Company, moving
surplus funds 1o offset borrowings by other group companies,

Resuits and dividends

The cormpany miade o prof before tox for the yeor of £12.695.00C 12004: £5,268.0001

Tne directors do not recommend the payment of g dividend [2004: Snill

Directors und directors’ interests

The diractors who held office during the year and up o the dote of the directors’ reptrt were s follows:

PA Green {resigned 30 October 2005)
M Risinger

RG Cork

Zi Citron

WiH Marris

Since the company mests the definition in s736 123! of the Companies Act 1985 of 0 wholly owned
subsidiory of o body corporate incorporated outside Greot Britoin, the compony has token advontoge of
requintion 3{iial of Stotutory Instrument 1385%/802 exempling the componu from the requirement to
disciose directors’ shore interests ond options in group Companies.

Disclosure of information to ouditors

The diractors who held office at the date of approval of this directors’ report confirm that, so far o they are
each gwore, therz s no refevant cudit informaotion of which the compony's ouditors ore unaware; and each
director hus token ol the steps that they ought 1o hove taken os a director to moke themselves aware of any
refevant oudit information and to establish that the company's cuditors are aware of that information.

Auditors

Pursuont to o shareholders resolution doted 27 Moy 1999, the compuany is not obfiged to re-oppoint auditors of
the compony onnualiy ond consequently KPMG Audit Ple will continue in office,

On behalf of the board
23 Citron
Direcior
100 Barbirolli Squore
Monchester
M2 3AR

Do /Q 2006



IGE Treasury Services Limited

Statement of directors’ responsibilities in respect of the Directors’ Report and
the financial statements

The directors ore responsible for preparing the Directors’ Repert ond the finoncial stoternents in occordance
with applicable law and regulations,

Company low requires the directors to prepore financial stotements for each financia! year, Under that low
they have elected 1o prepore the financiol statements in accordance with UR Accounting Standards.

The financigi stotements are required by law 1o give o true and fair view of the stote of offairs of the
compuny and of the profit or loss of the company for that period.

in preporing these financiol statements, the directors ore required to:
» select suitable accounting policies and then apply them consistently;
» make judgments and sstimates that are reasonable and prudent;

s stote whether gpplicoble UK Accounting Standords have been followed, subject to ony materigl
deportures disclosed and exploined in the fingncial stotements, ond

» prepare the financial stotements on the going concern bosis unless it is inapproprate to presurme that the
company will continue in business,

The directors ore responsible for keeping proper accounting records that disciose with reasonable accuracy
ot cny time the finuncial position of the company ond encble them to ensure that its finoncial stotements
comply with the Companies Act 1985 They hove general responsivility for taking such steps os are
reasonably opan to them to safeguord the ossets of the compony ond to prevent and detect fraud and other
irreguiorities.



KPMG Audit Pl

LORRE

8 Saishary Square

independent auditers’ report to the mermbers of 1GE Treasury Services
Limited

A stotements of IGE Treasury Services Limited for the yeor ended 31 Decemoar
Swhich com r‘r‘”-\s\ @ Profit and Loss Account, tne Balence W‘W arid tre reloted notes. Tnese financial

stazements hove red wider the accounting peolicias set out therein.

This report s 5 Mo & solely to the compony's members, 4s o 20dy, "chr,ﬁc'“c»: with section 235 of tre
e S 5 Qur cudit work nas been undertaxen so thot we might stote o the compony's
g met:or'z; we ore required 1o state to ther in or quditor’s *e;mrt and for no other ourpose. Tc
nt cermitted by law, we ¢o not crfe;:{ ar gssume E'espc nsiziling to anyone other than the
j and the compony's members cs pody, for our qudit work, for this report, or for the opiions we

ir the Stotement of Directors” Responsibilties on poge 2, iha :osrt;smjs d?r:-‘-ctorc, are
for tne preporation of the finoncicl stotemants in occorcorce with oppiiceble fow and UK
tandards (LUK Genarolly Accepted Accounting Praocticel.

Our respensioility s to cudit the finoncigl stotements in cocordance with ~slavant Segal and reguiotory
reguirements and Imternational Stondards on Auditing [UK and irelondl.

We repert 10 you our opinion os 1o whether the fimoncic, stotements give o true und fair visw ong gre
properiy prepared in accordance with the Companies Act 1985 We also report to you it in our opinion, the
Directars” Repart i5 not consistent with the financial statements, if the company hos ast kept proper
accounting records, i we hove not received all the information ond explonations we requice for our udiy, ¢r
Hinforrnation speaified oy low regording directors’ remungration ond other bonsactions is not disclosed,

We racd the Direciors’ Report and consider the implicctians for our report of we become owore of any

QUPOTenT IMiSEIGIBMmans within it

Basis of audit opinion

"“r‘fw,f:teu our cudit in cegordance with internotions! Stondards on A w”w

the Auditmg 2¢ Boord. An gudit includes examingtion. on o test bosis

amounts and ﬂ‘zscéosu:s n the financial statements, It also intludes an gsse 1 of the significant

estmotes and juagmerts made by the direciors in the oreparaticn of the finonciol statements, and of

whether the aeccuning policies gre appropriale 10 the compony’s crcumstances, consistently applied ond
1

agequatedy

K and irelond! issued by
avidence relevent 1o the
55MEN

iy

e ponned ond performed cur gudit so o to obtam ¢f the information and oxplanctions which we
congidgred necessary in Oi‘d&?:’ éc: rovige us with sufficient evidence 1o give reasenable assurence that the
finonoial sictements ara free from moterial misstatement, wiether caused bu froud or ather rregulanny or
In forming our opirson wa glso evaiuated the overoll odequacy of the presentatien of information in
CI BLOLeIMEnTs,

2



Independent auditors’ report to the members of IGE Treasury Services
Limited (continued)

Opinion

3 o

our apinion the inoncia! staiemants:

e give o true and fair view, in ¢ecordance with UK Generofiy Accepted Accouming Fract
i )

the compony's offoirs os ot 31 December 2005 and of its prof

s hove been preperly preparsd in accorcarce with the Companies A2t 1085

Lepm Autit M
KPMG Audit Ple 4 J’ 200¢

LAGITETae ACCGUnianrts

rof Auglitor




IGE Treasury Services Limited

Profit and loss account
for the yeor ended 31 December 2005

Note 2005 2004

£0CO 0G0

Administrative incomedlexpenses) 1,877 {1,000

Operating profit/ifoss) 1,877 {1,000
interest receiveble ond similor income 4 51,087 32410

Interest poyable and similar charges 5 {40,269) 122,142)
Profit on ordinory activities before taxation 2 12,695 9,268

Tox on profit on ordinary activities 1 {3,808) {2,782}
Profit on ordinary octivities after taxation i1 8,887 6,486

Profit for the finoncial year 8,887 6,486

The notes on pages 7 to 11 form part of these financial statements,
The results in the above profit and loss otcount relote entirely to continuing operations,

The compony has no recognised gaing and losses othar thon those included in the profit ond loss cocount
ubove and therefore no separate stotement of total recognised goins and losses hos been presented,

The profit for the current ond preceding financicl yeor colculated on ¢ historical cost busis is not materioly
different to the profit disclosed ubove, Accordingly o note of historical cost profits ond losses os required by
paragraph 26 of FRS 3 hos not been presented,

L



IGE Treasury Services Limited

Balance sheet
gt 31 December 2005

Current assets
Debtors
Cash ot hank and in hand

Creditors: umoursts Toling due within ene year

Net assets

Copital ond reserves
Called up shore copttal
Share premium account
Profit ond loss cocount

Shoreholders funds

The notes on pages 7 to 11 form pont of these financial staternents.

These finonciol stotements were approved by the board of directors on

and were signed on its behalf by:
Z1 Citron
Director

Note

1
13
11

2005
£000

968,670
246

968,916

(774,220}

194,696

158
157,842
36,696

194,696

2004
£000

758,934
94

759,028

(573219

185809

158
157,842
27,809

185809

BT R T

30 / G 2008



IGE Treasury Services Limited

Notes
{forming part of the financial stotements)

. Accounting policies

The fclrawing aceounting policies have been applied consistently in dealing with items which gre considered
material in refation to the finonciol stotements, except os noted below.

in these financia! stotements the following new stendards hove been adopted for the first time:

s FRSZ1 ‘tvents ofter the balonce sheet dote’;

»  The presentation requirements of FRS2S ‘Financial imstrurments: presentation and disclosure” ond
»  FRS 28 'Corresponding amounts’,

T‘rje aceounting policies under these new stondards are set out below together with an indication of the
effects of their adoption. FRS 28 Corresponding omounts’ has had no effect s it imposes the some
requirements for comparatives as hitherto required by the Componies Act 1985,

The first time adeption of FRS 25 'Financiol instruments: Presentation and disclosures’ hos hod no effect on
these financial statements,

{a} Basis of preparation

The finanzial staternents have been prepared in accerdonce with opplicable United Kingdom accounting
stardards, under the historicat cost convention and on o going concern basis,

{hi Cash flow statement

Under FRS 1 {revised 1996) the compony is exempt from the requirement to prepare o cash flow statement,
Exemption is on the grounds that & is o wholly owned subsidiary undertaking ond its cosh flows appear in
consolidated cash flow staterment in the finoncial stotements of the Witimote porent company which are
avaifoble to the public and con be obtained from the oddress given in note 12,

) Taxation

The charge for toxation is based on the profit for the yeor. Deferred tax is recognised, without discounting, in
respact of all timing differences between the treotment of ceriain itemns for toxotion and accounting
purposes which have orisen but not reversed by the bolance sheet dote, except as otherwise required by FRS
19 Deferred Tox

Deferred tax ossels are recognised to the extent thot the directors consider those assets to be recoverable,
{d} Transactions with related parties

The compaony, as ¢ wholly owned subsidiary undertaking of Generc! Electric Company. has taken odvantage
of an exemption contoined in FRS 8, "Related Party Disclosures”, in preparing its financiol statements, This
exemption aflows the company not to disclose detads of transactions with other group comoonies or
investees of the group quolifuing os rekated parties, os the consolidated finoncial statements of General
Electric Company in which the company is inckided ore ovailoble 16 the public end con be obtained from the
address mentioned innote 12,

{e) Foreign currencies

Transactions in foreign currencies are recorded using the rate of exchonge ruling at the dote of the transuction.
Manetory assets and obilities denominated in foreign currenciss gre transicted using the rote of exchonge
riding ot the bolance sheet dote ond the gaing or losses on translation ore included in the profit ond loss
gCoourn,




IGE Treasury Services Limited

Notes
fcontinued

{fl Dividends on shares presented within shareholders’ funds

Dividends unpaid ¢t the bolance sheet dote are only recognised as a licbility ot that dote to the extent that
they are appropriotely authorised ond are no longer ¢t the discretion of the Compony. Unpaid dividends thot
do not meet these criteric are disclosed in the notes to the financinl stotements os required by FRS 21,
Compliance with this stondord hos had ng impoct 08 no dividends hove been proposed in the two preceding
years ending 31 December 2C05.

{g! Financio! guarontee contracts

where the company enters into financial guarantes contracts 1o guorontee the indebtness of other
companies within its group, the compony considers these to be insurance grrangements, and accounts for
thern as such. §n this respect, the company treots the guarontee controct os o contingent liability until such
1me o8 it becomas probabie that's the company will be required to make & poyment under the guarantes,

. Profit on ordinory getivities before taxation

2005 2004

£000 £000

Auditors’ remuneration - audit services 10 Z
~ gther services 2

Exchange (goinifloss {1,894} 996

. Directors’ emoluments and ermployee information

The directors of the compuany received no remungration in their capacity os directors of the company during the
year {2004 £nil)

Mo other persons are employed by the company (2004: ril.

. Interest receivable and simior income

2005 2004
£000 £0C0
On amounts owed by group undertokings 51,087 32430
. interest payable and similar chorges
2005 2004
£000 £000
On amounts owed 1o group undertakings 40,269 22142

s T




IGE Treasury Services Limited

Notes
{continued]

6. Taxon profit on ordinary activities

a] Anolysis of chorge in the year

UK corporotion 1ox of 30% {2004 2095)
Adpastrment in respect of orior years

Total currant tox

Defarred taxotion

Tox on profit on ordinory activities
b} Foctors uffeéting current tax charge in year

Profit on ordinery cctivities before tox

Tax on profit on ordinory octivities ot UK standord
rate of 30% (2004: 30%)

tffects of:

Adjustment in respect of prior yeors

Total current tox charge for the year

7. Debtors

Armounts owed by proup undertokings

2005
£000

3,808

3,808

3808

2005
£000

968,670

IR

2004
£000

2004
£000

9,268

2.780

2.782

2004
£000

758934

PIRR S 5t
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IGE Treasury Services Limited

Notes
lcontinued)

8. Creditors: omounts falling due within one yeor

Bank overdraft

Amnounts owed o group undertekings
Corporgtion tax

Other creditors

Accruals ond deferred income

8, Deferred taxation

The cornpony had no provided or unprovidad delerred toxation ¢s ot 31 December 2005 or 31 December 2004,

10. Colled up share capital

Autherised:
200,600,000 ordinory shares of £1 each

Allotted, colled up and fully poid:
158,002 erdingry shores of £1 eoch

11. Reconciliation of movemants in shareholders’ funds

Share

$Share premium

capitat account

£000 £000

At beginning of year 158 157,842

#rofit for the peor - -

At end of year 158 157,842

10

2005
£600

771,393
2,505
314

8

774,220

2003
£000

200,000

158

Profit
and foss
account

£000

27,80%
588/

36,696

Share-
holders’
funds
2005
£000

185,809
8,887

194,696

2004
£0Q0

Z
563,192
3923
G4

2

573219

ST

2004
£000

200,000

158

PR

Share-
holders'
funds
2004
£300

179323
6,486

185,808
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IGE Trecsury Services Limited

Notes
icontinued)

Parent undertokings

The company's immediate porent undertaking is Internclional Generd! Electric (USA)L o company registered in
England ond Wales

The smailest group in which the results of the compony cre consclidated is thot headed by 1GE USA
nvestments, o compony registered in Englond and Wales. The consolidated finoncio! statements of this
compary are avaifabie to the public and may be obtoined fram 100 Barbiolll Squorse, Manchester, M2348

The largest group in which the results of the compaeny ore consclidated is that headed by its ultimote porent
undertoking, General Electric Company, a company incorporated in the United States of America. The
consolidoted financial statements of this compony are ovoilable to the public and moy be obtained from
3135 Euston Turnpike, Foirfield, Connecticut, 06431, USA or ol wwyw ge.0om.

13. Cross-guurantees

The company is porty 10 pooling arrangemants with other Genern! Blectric Company group companies with
full seb-off via o serias of cross-guarontees. The compony's maximum tiobility under these grrangements os
at 31 December 2005 wos £186.9 million 2004 £221.9 miflion), '




