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Cabot Financial Debt Recovery Services Limited

Directors’ report

The Directors present their annual report on the affairs of Cabot Financial Debt Recovery Services Limited (the
“Company”), together with the financial statements and auditor’s report, for the period ended 31 December
2011

Principal activities and business review

The principal activity of the Company 1s the funding and management of other companies within the Cabot
Financial Holdings Group Limited group of companies

The Directors consider that the Company performed its obliganions to manage the interests of other companies
n the Group in accordance with the business plan, and will continue to do so  The company made a profit in the
period, as set out in the Results and Dividends section below, due to the tax credit generated by the group rehief
of tax losses for this year

Sale of the Group

On 6 April 2011 the entire share capital of the Cabot Financial Group Ltd was purchased for £20m by Calcium
Holdings Sarl As part of this process the Apex Credit Management group, a group of companies also owned by
Calcium Holdings Sarl was purchased by the Cabot Financial Group Cabot Financial Group Ltd subsequently
changed 1ts name to Cabot Credit Management Ltd The combination of the Cabot and Apex groups gives the
combined group the both the platform and the scale to develop rapidly to make the most of the opportunities in
the market place

At this date the Company purchased the entire share capital of Apex Collections Management Limited, part of
the Apex Credit Management group for £6 1m

Financial risk management objectives and policies
Cash flow and credit risk

As described 1n note 16 to the financial statements, the Company 1s a member of the Cabot Credit Management
group of compames (the “Group”) Consolidated accounts for the Group are drawn up for Cabot Financial
Holdings Group Limited and Cabot Credit Management Limited The Company provides funding and
management to the Group and receives dividend income from these related parties Therefore the majonty of the
risks 1t faces are related to the performance of the rest of the Group The principal activity of the Group 1s the
purchase and recovery of non-performing consumer loans and the principal risks attached are explained in the
accounts of the Group The dividends received are from its foreign investments and therefore the level of
mcome will be directly affected by foreign exchange movements

To mitigate these risks the Group has developed, and continues to refine, detailed management reporting on
individual portfolio performance and re-forecasts future collections on each portfolio on a monthly basis

Dug to the long-term nature of the collection strategies employed, the Company will continue to be exposed to
possible changes in legislation and economic trends

To mitigate these risks, senior employees of the Group play an active role n trade and industry bodies to ensure
that any changes n the legislative collections environment are montored and assessed as soon as practically
possible To mitigate economic risk the Group does not generally enter into long-term fixed-price purchasing
arrangements with a duration of more than one year

Price risk

The Company assesses the collection costs of each portfolio 1t services on behalf of related parties and agrees
service fees accordingly The market within which the Company operates 1s highly competitive with a large
number of buyers tendering for portfolios that come to market In order to mitigate this risk the Group
continues to nvest in pricing models and methodologies 1n order that segmented sub-portfolios can be
accurately priced so that those parts of portfolios with the highest chance of meeting collections expectations are
purchased The Directors consider that substantial ongoing investment 1n this area will be key to the future
success of the business



Cabot Financial Debt Recovery Services Limited

Directors’ report (continued)

Going concern and hquidity risk

The Company’s business activities, together with factors likely to affect its future development, performance
and position are set out in the business review of this report  The financial position of the Company and
lLiguidity posttion are described in these accounts The Company made an operating loss of £9,047 (2070 loss
of £5,417), had net current habilities of £22,747,122 (2010 net current habilities of £14,623,558) and had a net
surplus on shareholders’ funds of £2,591,856 {2010 net surplus of £2,583,332)

The Company’s business 1s the funding and management of the wider group of companies and 15 therefore
dependent on the financial well-being of the Group for its own financial security However, the Company’s
parent undertaking has confirmed 1t will continue to support the Company for the foreseeable future

The Group meets its day to day working capital requirements through a £205m senuor loan facihty which was
refinanced m February 2012 and matures in February 2016 As at the balance sheet date the sentor loan facility
was drawn down to £156m The Group has granted a fixed and floating charge over assets with a carrying value
n excess of £300m as at the balance sheet date as security for the bank loan The facility 1s repaid each month
with a set percentage of the amount recovered from the loan portfolios

The Group’s latest forecasts and cash flow projections have been reviewed in comparison to the lean factlity
terms and covenants and this has not indicated any significant uncertainty over the Group's ability to operate
within the requirements of the renewed facihity and therefore to continue as a going concemn

After making enquinies, the Directors have a reasonable expectation that the Company has adequate resources to
continue In operational existence for the foresecable future Accordingly, they continue to adopt the going
concern basis in preparing the annual report and accounts

Results and dividends

The audited financial statements and related notes for the pertod ended 31 December 2011 are set out on pages
7to 15 The Company’s result for the period after taxation was a profit of £8,282 (2010 profit of £73,415)
The Directors do not recommend the payment of a dividend (2070 £rnil)

The Directors expect the level of business activity of the Company to remain constant throughout the coming
year

Directors
The Directors who held office throughout the penod, except as noted, were as follows

N Clyne (appomted 27 Apnil 2011)

G P Crawford

K W Maynard (resigned & Apnl 2011)
S N Mound (appointed 28 April 2011)
J D Randall

Suppher payment policy

1t 1s the Company’s policy to abide by the terms of payment agreed with supphers




Cabot Financial Debt Recovery Services Limited

Directors’ report (continued)

Auditor
Each of the persons who 1s a director at the date of approval of this report confirms that

® 50 far as the Director 15 aware, there 18 no relevant audit information of which the Company’s auditor 1s
unaware, and

® the Director has taken all the steps that he/she ought to have taken as a director 1n order to make
himself/herself aware of any relevant audit information and to establish that the Company’s auditor 15 aware
of that information

This confirmation 1s given and should be interpreted 1n accordance with the provisions of 5418 of the
Companies Act 2006

Deloitte LLP have expressed their willingness to continue in office as auditor and a resolution to reappoint them
will be proposed at the forthcoming Annual General Meeting

Approved by the Board of Directors
and signed on behalf of the Board

—Zan—""

J D Randall
Director

| 'S,g 2012



Cabot Financial Debt Recovery Services 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 the law, the
Directors have elected to prepare the financial statements n accordance with United Kingdem Generally
Accepting Accounting Practice (United Kingdom Accounting Standards and applicable law)

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 those financial statements, the Directors are required to

» select suitable accounting pohctes and then apply them consistently,
» make judgements and estimates that are reasonable and prudent,
= state whether applicable UK accounting standards have been followed, and

+ prepare the financial statements on the going concern basis unless 1t 15 inappropriate to presume that the
Company and Group will continue 1n business

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explamn
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 uregularities




Independent auditor’s report to the members of
Cabot Financial Debt Recovery Services Limited

We have audited the financial statements of Cabot Financial Debt Recovery Services Limited for the period
ended 31 December 2011, which comprise the profit and loss account, the balance sheet and the related notes |
to 16 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)

Thas report 1s made solely to the company’s members, as a body, in accordance with Chapter 3 Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we might 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 opinions we have formed

Respective responsibilities of Directors and auditor

As explained more fully in 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 farr view Our
responsibility 1s to audit and express an opinion on the financial statements in accordance with applicable law
and International Standards on Auditing (UK and Ireland) Those standards require us to comply with the
Auditing Practices Board’s Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from material misstatement, whether caused by
fraud or error This includes an assessment of whether the accounting policies are appropnate to the
Company’s circumstances and have been consistently apphied and adequately disclosed, the reasonableness of
significant accounting estimates made by the Directors, and the overall presentation of the financial statements
In addition, we read all the financial and non-financial information in the annuai report to identify material
inconsistencies with the audited financial statements [f we become aware of any apparent material
muisstatements or inconsistencies we consider the implications for our report

Opimon on financial statements

In our opmion the financial statements

. give a true and fair view of the state of the company’s affairs as at 31 December 2011 and of 1ts profit
for the period then ended,

. have been properly prepared in accordance with Umited Kingdom Generally Accepted Accounting
Practice, and

. have been prepared i accordance with the requirements of the Companies Act 2006

Opmion on other matter prescribed by the Companies Act 2006

In our opimion the information given in the Directors’ Report for the financial period for which the financial
statements are prepared 1s consistent with the financial statements

Matters on which we have 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 1f, in our opinion

. adequate accounting records have not been kept, or returns adequate for our audit have not been
recerved from branches not visited by us, or

. the financial statements are not tn agreement with the accounting records and returns, or

. certain disclosures of Directors’ remuneration specified by law are not made, or

-ﬂinot reand explanations we require for our audit

Andrew Downes @r Statutory Auditor)

for and on behalf of Deloitte LLP
Chartered Accountants and Statutory Auditor
London, United Kingdom

S/ch‘f 2012




Cabot Financial Debt Recovery Services Limited

Profit and loss account
For the period ended 31 December 2011

Notes 14 months 12 months

to to

31/12/2011  31/10/2010

£ £

Administration expenses (9,047) (5,417)
Operating loss (9,047) (5,417)

Interest receivable and similar income 2 1,450 2,839
Interest payable and similar charges 3 (97,547) (104,822}

Income from shares in group undertakings 4 86,957 -

Other income - -

Loss on ordinary activities before taxation 5 (18,187) (107,400)
Tax on loss on ordinary activities 6 26,469 180,815
Profit for the period after taxation 8,282 73,415

All the above arises from contimutng operations There are no other gains or losses other than the profit recogrused
the profit and loss account for the current period and preceding year and accordingly no statement of total recognised
gams and losses 1s given

The accompanying notes are an integral part of this profit and loss account




Cabot Financial Debt Recovery Services Limited

Balance sheet
As at 31 December 2011

Fixed assets
Investments

Current assets
Debtors amounts falling due within one year
Cash at bank and 1n hand

Creditors: amounts falling due within one
year

Net current habilities

Total assets less current habilities
Capital and reserves

Called up share capital

Profit and loss account

Equity shareholders’ funds

The accompanying notes are an integral part of this balance sheet

Notes

10

11
12

31/12/2011  31/10/2010
£ £
25,338,978 17,206,890
25,338,978 17,206,890
11,660,090 13,993,507
30 -
11,660,120 13,993,507

(34,407,242) (28,617,065)

(22,747,122} (14,623,558)

2,591,856 2,583,332

924,001 924,001
1,667,855 1,659,331
2,591,856 2,583,332

These financial statements of Cabot Financial Debt Recovery Services Limited with registered number 03936134,

were approved by the Board of Directors and authorised for 1ssue on 7} )

Signed on behalf of the Board of Directors

.
J D Randall

Director

2012




Cabot Financial Debt Recovery Services Limited

Notes to the financial statements
For the period ended 31 December 2011

1. Accounting poheies

The particular accounting policies adopted are described below These have been applied consistently
throughout the period and the preceding year

Accountimg convention

The financial statements are prepared under the historical cost convention in accordance with applicable
United Kingdom accounting standards

Gong concern

The Company’s business activities, together with factors likely to affect its future development, performance
and position are set out in the business review of the Directors’ report  The financial position of the Company
and hquidity position are described i these accounts The Company made an operating loss of £9,047 (2010
loss of £5,417), had net current habilities of £22,747,122 (2010 net current lrabilities of £14,623,558) and had
a net surplus on shareholders’ funds of £2,591,856 (20710 net surplus of £2,583,332)

The Company’s business 1s the funding and management of the wider group of companies within the Cabot
Credit Management group (“the Group") and 1s therefore dependent on the financial well-being of the Group
for 1its own financial security However, the Company’s parent undertaking, Cabot Financial Group Limited,
has confirmed 1t will continue to support the Company for the foreseeable future

The Group meets 1ts day to day working capital requirements through a £205m senior loan facility which was
refinanced in February 2012 and matures in February 2016 As at the balance sheet date the senior loan facility
was drawn down to £156m The Group has granted a fixed and floating charge over assets with a carrying
value 1n excess of £300m as at the balance sheet date as security for the bank loan The facility 1s repaid each
month with a set percentage of the amount recovered from the loan portfolios

The Group’s latest forecasts and cash flow projections have been reviewed in comparison to the loan facility
terms and covenants and this has not indicated any sigmificant uncertanty over the Group’s abihity to operate
within the requirements of the renewed facility and therefore to continue as a gomng concern

After making enquiries, the Directors have a reasonable expectation that the Company has adequate resources
to continue in operational existence for the foreseeable future Accordingly, they continue to adopt the going
concern basis in preparing the annual report and accounts

Interest
Interest receivable and payable are recognised on an accruals basis
Income from shares 1n group undertakings

Income from shares 1n group undertakings represents dividends from group undertakings recognised on a
recerved basis




Cabot Financial Debt Recovery Services Limited

Notes to the financial statements (continued)
For the period ended 31 December 2011

1. Accounting pohcies (continued)
Taxation

Current tax, including UK corporation tax and foreign tax, 1s provided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantially enacted by the balance sheet
date

Deferred tax 1s recognised 1n respect of all iming differences that have originated but not reversed at the
balance sheet date where transactions or events that result in an obligation te pay more tax in the future or a
right to pay less tax in the future have occurred at the balance sheet date Timing differences are differences
between the Company’s taxable profits and s results as stated 1n the financial statements that arise from the
mclusion of gains and losses in tax assessments in periods different from those in which they are recognised n
the financial statements

A net deferred tax asset 1s regarded as recoverable and therefore recognised only when, on the basis of all
available evidence, it can be regarded as more likely than not that there will be suitable taxable profits from
which the future reversal of the underlying timimng differences can be deducted

Deferred tax 1s measured at the average tax rates that are expected to apply n the periods in which the timing
differences are expected to reverse, based on 1ax rates and laws that have been enacted or substantively enacted
by the balance sheet date Deferred tax 1s measured on a non-discounted basis

Foreign exchange

Transactions i foreign currencies are recorded at the rates of exchange for sterling at the date of the
transaction Monetary assets and habihities denominated in foreign currencies at the balance sheet date are
reported at the rates of exchange prevailing at that date  All other exchange differences are included in the
profit and loss account

Investments
Fixed asset investments are shown at cost less any provision for impairment
Impairment

At each balance sheet date, the Company reviews the carrying amounts of 1ts tangible assets to determine
whether there 1s any indication that those assets have suffered an impairment loss  If any such indication exists,
the recoverable amount of the asset 1s estimated 1n order to determine the extent of the impairment loss (if any)

Cash flow statement

Under the provisions of FRS 1 (Revised) “Cash flow statements”, the Company has not provided a cash flow
statement This is because the Company 15 a wholly-owned subsidiary of Cabot Financial Holdings Group
Limited which prepares such a statement

Consohdation

The Company has taken advantage of the exemption from preparing consolidated accounts afforded by Section
400 of the Companies Act 2006 as 1t 15 a wholly-owned subsidiary of Cabot Financial Holdings Group Limited
and 1ts results are included n the consohidated financial statements of Cabot Financial Holdings Group
Limited These financial statements therefore present information about the Company as an individual entity
alone

10



Cabot Financial Debt Recovery Services Limited

Notes to the financial statements (continued)
For the period ended 31 December 2011

2 Interest recervable and similar income

Interest recervable from group companies

3. Interest payable and similar charges

Interest payable to group companies

4 Income from shares in group undertakings

14 months 12 months
to to
31/12/2011  31/10/2010
£ £

1,450 2,839

14 months 12 months
to to
31/1272011  31/102010
£ £

97,547 104,822

The dividend of £86,957 (2010 £nil) has been paid by Cabot Services (Europe) SAS, a wholly owned

subsidiary of this Company that 1s incorporated in France

5 Loss on ordinary activities before taxation

Loss on ordinary activities 1§ stated after charging
Foreign exchange (losses)/gams

14 months
to
31/12/2011
4

242

12 months
to
31/10/2010
£

(2,555)

The auditor's remuneration with respect to the Company’s audit fees for the peried of £6,000 (2010 £6,000)
was borne by the Company’s intermediate holding company, Cabot Financial Holdings Group Limited

6. Tax on loss on ordinary activities

The tax credit comprises

Current tax
Adjustments 1n respect of prior years
Group relief - current period

Tax credit on loss on ordinary activities

14 months 12 months
to to
31/12/2011  31/102010
£ £

- 151,537

26,469 29,278
26,469 180,815

11




Cabot Financial Debt Recovery Services Limited

Notes to the financial statements (continued)
For the period ended 31 December 2011

6 Tax on loss on ordinary activities (continued)

The adjustment to the tax credit in respect of previous periods represents the reallocation of group relief across
the Cabot Financial Group Therefore, 1n the consolidated financial statements of Cabot Credit Management
Limited the adjustment 1s £nil

The differences between the current tax shown above and the amount calculated by applying the standard rate
of UK corporation tax to the loss before tax 1s as follows

14 months 12 months

to to
31/12/2011  31/10/2010
£ £
Loss on ordinary activities before taxation (18,187)  (107,400)
Tax on loss on ordinary activities at standard UK
corporation tax at 26 7% (2010 28%) 4,859 30,072
Effects of
Expenses not deductible for tax purposes (1,620} (794)
Dividend from foreign subsidiary 23,230 -
Adjustments in respect of prior year - 151,537
Current tax credit for period 26,469 180,815

The potential deferred tax asset currently amounts 10 £ml (2070 £ml) There are no sigmficant factors, which
are anticipated to affect the tax charges shown above

The Finance Act 2011, which reduced the main rate of UK corporation tax to 25% effective from | April 2012,
was enacted on 5 July 2011 As this change n rate was substantively enacted prior to 31 December 2011, 1t has
been reflected 1n the deferred tax assets and liabilities at 31 December 2011

A further reduction in the main rate of UK corporation tax to 24% was substantively enacted on 26 March
2012 However as this occurred post-balance sheet, 1t does not affect the deferred tax rate apphed in these
financial statements The UK Government has also indicated that it intends te enact future reductions n the
main rate of UK corporation tax of 1% each year down to 22% by 2014 These changes have not been
substantively enacted at the balance sheet date and, therefore, are not included n these financial statements
The estimated financial effect of these changes 1s not significant

7 Staff costs

There were no employees of the Company during the period ended 31 December 2011 (2070 none) The
Dhrectors recerved no remuneration in the period (2070 £nif)




Cabot Financial Debt Recovery Services Limited

Notes to the financial statements (continued)
For the period ended 31 December 2011

8. Fixed asset investments
31/12/2011  31/10/2010
£ £
Subsidiary undertakings brought forward 17,206,890 17,206,890
Additions 8,132,088 -
Subsidiary undertakings carried forward 25,338,978 17,206,890

The Company has direct investments 1n the following subsidiary undertakings which principally affected the
financial statements of the Company

Subsidiary undertakings Date of Country of Principal activity Ordmary %
acquisition incorporation shares held shares
and operation held
Cabot Financial (Europe) 27 Apri 2000 Great Britain ~ Collection of UK 12,104,790 100
Limited consumer debt
Cabot Financial (UK) 27 Apnil 2000 Great Britain UK consumer debt 10,000,000 100
Lirmited purchase and recovery
Financial investigations and 27 April 2000 Great Britain ~ Servicing of UK 1 100
Recovenies (Europe} consumer debt
Limited
Kings Hill Capital Lirited 30 August 2000 Great Britain Dormant 1 100
Cabot Services (Europe) SAS 27 April 2000  France French consumer debt 2,500 100
purchase and recovery
Cabot Financial (Ireland) 17 January Ireland Irsh debt collection 2,996,897 100
Linited 2007
Cabot Spam SL. 27 December  Spain Spanish consumer debt 3,000 100
2006 purchase and recovery
Apex Credit Management 6 Aprii 2011 Great Britain ~ Collection of UK 50,000 100
Limited consumer debt

The Company has 100% voting rnights on shares held in each of the subsidiary undertakings

During the period to 31 December 2011 the Company purchased the remaining 7% of the shares 1n Cabot
Fmancial (Ireland) Limited which were previously owned by a minority shareholder for €350,000 In addition
the loan of €2,600,000 previously due to the Company by Cabot Financial (Ireland) Limited was converted
into share capital of 2,600,000 ordinary shares of €1 each

On 6 Apn! 2011 Apex Credit Management Limited was sold by Macrocom (948) Limited (a 100% owned
subsidiary of Apex Credit Management Holdings Limited) to Cabot Financial Debt Recovery Services Limited
(a fully owned subsidiary of the Cabot Financial group) for £6,101,240 Apex Credit Management Limited
also purchased 100% of the share capital of Apex Collections Limited, and Apex Credit Management Funding
Limited for the nominal value of the issued share capital

13




Cabot Financial Debt Recovery Services Limited

Notes to the financial statements (continued)
For the period ended 31 December 2011

9.

10.

11.

12.

Debtors: amounts fallhng due within one year

Loans to subsidiary undertakings
Amounts due from group undertakings
Other debtors and prepayments

31/12/2011  31/10/2010
£ £
11,659,341 13,820,992
- 171,766

749 749
11,660,090 13,993,507

The Directors behieve the fair value of these assets 1s not materially different to the balance sheet value

Creditors: amounts falhing due within one year

LLoans from group compantes
Amounts owed to group undertakings
Accruals and other creditors

31/12/2011
£

24,158,599
10,246,471
2,172

31/10/2010
£

24,158,599
4,456,294
2,172

34,407,242

28,617,065

The loan 15 due to the company's parent undertaking, Cabot Financial Group Limited, 1s non interest bearing

and repayable on demand

The directors behieve the fair value of these Liabilines is not materially different to the balance sheet value

Called up share capital

Authorised:
1,000,000 (2070 1,000,000) ordinary shares of £1 each

Allotted, called up, and fully paid:
924,001 (20/0 924,001) ordinary shares of £1 each

Profit and loss account

At beginning of period
Profit for the period
Exchange difference

At end of period

3171272011 31/10/2010
£ £
1,000,000 1,000,000
924,001 924,001
3171272011 31/10/2010
£ £
1,659,331 1,585,916
8,282 73.415

242 -
1,667,855 1,659,331




Cabot Financial Debt Recovery Services Limited

Notes to the financial statements (continued)
For the period ended 31 December 2011

13

14.

15

16.

Reconciliation of movements in shareholders’ funds

31/12/2011  31/10/2010

£ £
Profit for the financial period 8,282 73,415
Exchange difference 242
Net increase to shareholders’ funds 8,524 73,415
Opening shareholders’ funds 2,583,332 2,509,917
Closing shareholders’ funds 2,591,856 2,583,332

Contingent habihities

The Company 1s party to a guarantee in favour of the Group’s bankers 1n relation to loans drawn down by other
Group companies  Amounts outstanding at 31 December 2011 were £155,132,218 (2010 £100,966,241)

Related party transactions

The Company has taken advantage of the exemption in paragraph 3(c) of FRS 8 not to disclose transactions
with group companies wherein any subsidiary undertaking which 1s a party to the transactions 1s wholly owned
by a member of that group

Ultimate parent company

The Company’s immediate parent company 1s Cabot Credit Management Group Limited The smallest group
of which the Company 1s 2 member and for which group financial statements are drawn up 1s Cabot Financial
Holdings Group Limited

Cabot Financial Holdings Group Limited s wholly owned by Cabot Financial Limited, a company wholly
owned by Cabot Credit Management Limited, a company incorporated in Great Britain and registered in
England and Wales The results of the Company are included 1n the consohdated financial statemnents of Cabot
Credit Management Limited

Until 6 April 2011 the ultimate parent undertaking was Citigroup Inc and the largest group into which the
Company consohdates was Citigroup Hold Co Limited (formerly called NPIL Hold Co Linmted) The ultimate
controlling party was Citigroup Inc, a company listed on the New York Stock Exchange in the United States
Copies of the financial statements are available from Citigroup Inc 399 Park Avenue, New York, NY 10043

Since 6 April 2011 the Company’s immediate parent company 1s Calcium Holdings Sarl The companies
ultimate parent undertaking 1s AnaCap Calcium L P a partnership registered in Guernsey

15




