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DH PROJECTS 2 LIMITED

Directors’ Report

The Directors present their Report to the member together with the audited financial statements for the year ended 31
December 2010

Business review

The principal activity of the Company 1s to form acquisiion vehicles for use in investments undertaken by the Funds
admimstered by the Doughty Hanson & Co Group

Results and dividends

The results for the year are set out 1n the profit and loss account on page 6 The Directors do not recommend the payment
of a dividend for the year (2009 - £n1l)

Directors

The Darectors of the Company dunng the year were as follows

Appointed Resigned
N E Doughty 4 December 1998 -
R P Hanson 4 December 1998 -
M Lever 2 September 2002 1 July 2010
R Lund 1 July 2010 -
G Stening 1 July 2010 -

Independent Auditors

PricewaterhouseCoopers LLP have been appointed as the audriors of the Company In accordance with Section 485 of the
Companies Act 2006, a resolution for their appointment will be proposed at the forthcoming Annual General Meeting




DH PROJECTS 2 LIMITED

Directors’ Report (continued)

Statement of Directors’ Responsibilities in respect of the Annual Report and the Financial Statements

The Directors are responsible for preparing the Annual Report and the financial statements 1 accordance with apphicable
law and regulations

Company law requires the Directors to prepare financial statements for each financial year Under that law, the Directors
have prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Pracuce
(United Kingdom Accounung 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 ot affairs ot the Company and
of the profit or loss of the Company for that period

In preparing these financral statements, the Directors are required to

¢ select suitable accounting policies and then apply them consistently.

* make judgements and accounting estimates that are reasonable and prudent,

s  state whether applicable UK Accounung Standards have been followed, subject to any matenal departures
disclosed and explained 1n the financial statements. and

s prepare the financial statements on the going concern basis unless 1t 1s Inappropriate 1o presume that the
Company will continue 1n business

The Durectors confirm that they have complied with the above requirements 1n prepaning the financial statements

The Directors are responsible for keeping adequate accounting records that are sufficient 1o show and explain the
Company's transactions and 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 2006 They are also responsible for
sateguarding the assets of the Company and hence for 1aking reasonable steps for the prevention and detection of traud
and other 1rregulanties

So far as each Director 1s aware. there 15 no relevant audit informanon of which the Company's auditors are unaware
Each Director has taken all the steps that he ought to have taken as a Director in order 10 make himself aware of any
relevant audit information and to establish that the Company's auditors are aware of that 1nformation

By order of the Board

R Lund
Director
26 Apnl 2011

Registered Otfice
45 Pall Mall
London

SWIY 51G




DH PROJECTS 2 LIMITED

Independent Auditors' Report to the member of DH Projects 2 Limited

We have auduted the financial Statemenis of DH Projects 2 Lamuted for the year ended 31 December 2010 which
comprise the Profit and Loss Account, the Balance Sheet. the Cash Flow Statement and the related notes The financial
reporting framework that has been applied n their preparation 1s applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounung Practice)

Respective responsibilities of Directors and Auditors

As explained more fully 1n the Statement of Directors’ Responsibilities set out on page 4 the Directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view Qur responsiblity 1s
to audit and express an opimon on the financial statements in accordance with applicable law and International Standards
on Audiing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board's Ethical
Standards for Auditors

This report, including the opimions, has been prepared for and only for the Company’s members as a body 1n accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpese We do not. 1n giving these opimons,
accept or assume responsibility for any other purpose or to any other person to whom this report 1s shown or into whose
hands 1t may come save where expressly agreed by our prior consent in writing

Scope of the audit of the financial statements

An audit involves obtaiming evidence about the amounts and disclosures 1n the financial statements sufficient to give
reasonable assurance that the financial statements are free trom materal musstatement, whether caused by fraud or error
This includes an assessment of whether the accounting policies are appropriate to the Company s circumstances and
have been consistently apphied and adequately disclosed. the reasonableness of ssgmificant accounting estimates made by
the directors, and the overall presentation of the financial statemenis

Opinion on financial statements
In our opinion the financial statements

¢ give atrue and fair view of the state of the Company’s attairs as at 31 December 2010 and of us result and cash
flows for the year then ended

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and

+ have been prepared 1n accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opimion the information given 1n the Directors Report for the financial year for which the financial statements are
prepared 1s consistent with the financial statements

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 o report (o you
if, 1n our opinion

e adequate accounting records have not been kept, or returns adequate tor our audit have not been received from
branches not visited by us. or

* the financial statements are not 1n agreement with the accounting records and returns or

¢ certamn disclosures of Directors remuneration specified by law are not made or

e we have not recerved all the information and explanations we require for our audit

Lelord L0

Richard McGuire (Semor Statutory Auditor)

For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

26 Aprd 2011




DH PROJECTS 2 LIMITED
Registered in England No. 3639318

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED
31 DECEMBER 2010

Notes 2010 2009

£ £

Turnover - -
Administrative expenses - -
Profit on ordinary activities before taxation - -

Taxation

Profit for the financial year

|
.

The results above are derived from continuing acuvities

The Company has no recogmsed gains and losses other than the results above and therefore ne separate statement of
recognised gains and losses 1s presented

There 1s no difference between the amounts stated above and their historical cost equivalents, either 1n respect of profit on
ordinary activities before taxation and the profit for the financial year

The notes on pages 9 and 10 form an integral part of these financial statements




DH PROJECTS 2 LIMITED
Registered in England No. 3639318

BAILLANCE SHEET AT 31 DECEMBER 2010

Notes 2010 2009
£ £

Fixed assets
Investmenis 4 _19 _18
Current assets
Debtors - -
Creditors: amounts falling due within one year 5 as) (7
Net current liabilities (18 (7
Net assets 1 1
Capital and reserves
Called-up share capital 6 1 ]
Profit and loss account I J—
Total shareholder’s funds 1 1

The notes on pages 9 and 10 form an integral part of these financial statements

The financial statements on pages 6 to 10 were approved by the Board of Directors on 26 April 2011 and were signed on
its behalf by -

R Lund
Director




DH PROJECTS 2 LIMITED
Registered in England No. 3639318

CASH FLOW STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2010

There were no cash flows for the year ended 31 December 2010 (2009 £nil)

Payments for fixed asset invesimentis are made by a fellow subsidiary undertaking and setiled via an imercompany

payable Receipts for fixed asset investments are also received by a fellow subsidiary undertaking and settled via an
intercompany receivable
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DH PROJECTS 2 LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2010

Accounting policies

Basis of accounting

These financial statements are prepared on the going concern basis, under the historical cost convention and 1n
accordance with the Companies Act 2006 and applicable UK Accounting Standards The prnincipal accounting
policies are set out below

Fixed asset investments
Investments are valued at cost less provision, if appropriate, for impairment 1n value

Income recognition

Fee mcome, which excludes value added tax. represents the value of services supplied, accounted for on an
accruals basis

Foreign currencies

Assets and habilines 1n foreign currencies are translated into sterling at rates of exchange ruling at the end of the
financial period Transactions denominated in foreign currency are translated mnte sterling at the rate of exchange
ruling on the date of transacuon Foreign exchange differences are taken to the profit and loss account 1n the year
it which they arise

Employee information

There were no employees of the Company during the year (2009 nil)

Directors’ emoluments

The emoluments of the Directors are paid by the parent company or a tellow subsidiary which makes no recharge
to the Company The Directors are also directors of the parent company and/or a number of tellow subsidiaries
and for disclosure purposes an apportonment of Directors’ emoluments s made to each company in the Group
based on services provided The services provided to the Company are deemed to be immaterial in the context of
Directors emeluments as a whole and therefore the above details include no emcluments 1n respect of the
Durectors

Investments
2010 2009
£ £
Other 1nvestments 19 18

During the year the company purchased 1 £1 Class I share and 1 £1 Class CG share in DH P Alpha Sarl a
company incorporated in Luxembourg The Company also holds 1 share in Balta Luxembourg S ar |l a company
incorporated 1n Luxembourg

During the year the Company disposed of | share in Pythonflare Plc (formerly impress PLC) a company
incorporated in England No profit or loss on dispesal was made




DH PROJECTS 2 LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 DECEMBER 2010

Creditors: amounts falling due within one year

2010 2009
£ £
Amounts owing to fellow subsidiary undertaking 18 I

Amounts owing to fellow subsidiary undertaking, Doughty Hanson & Co Managers Limuted, are interest free and
payable on demand

Share capital 2010 2009

Authorised
100 Ordinary Shares of £1 each

100
Allotted, called up and issued
| Ordinary Share of £1 each .

L

Ultimate holding company

The ulumate parent company 1s DHC Limited registered in the Cayman Islands, which trades from 45 Pall Mall,
London SW1Y 5JG The controlling parties are Nigel Doughty and Richard Hanson DHC Limited and all of its
subsidiary companies, other than overseas operating companies, are subject to UK Corporation Tax Overseas
operating subsidiaries are subject to taxation tn Germany, USA, Sweden and Italy The controlling parties are UK
domiciled and therefore subject to UK taxation

Related party transactions

The Company forms acquisition vehicles for use in investments undertaken by the Funds admimstered by the
Doughty Hanson & Co Group The Company received no fees for its services in the year (2009 £mil)

- 10 -




