MONDAY

Artisan (UK) Developments
Limited

Report and Financial Statements
Year ended

30 June 2011

Company number 2979041

i

| e

i

COMPANIES HOUSE




Artisan (UK) Developments Limited

Report and financial statements
for the year ended 30 June 2011

Contents

Page:
1 Report of the directors
4 Independent auditors’ report
6 Profit and loss account
7 Balance sheet

8 Notes forming part of the financial statements

Directors

M J Eyres

D J Railton

Artisan (UK) plc

G J Lawler

Secretary and registered office

Artisan (UK) plc, Vantage House, Vantage Park, Washingley Road, Huntingdon, Cambrnidgeshire, PE298 6SR

Company number

2979041

Auditors

BDO LLP, 55 Baker Street, London, W1l 7EU




Artisan (UK) Developments Limited

Report of the directors
for the year ended 30 June 2011

The directors present their report together with the audited financial statements for the year ended 30 June 2011

Results and dividends
The profit and loss account is set out on page 6 and shows the loss for the year

An intenm dividend of £NIl per share (2010 - £Nil) was paid dunng the year The directors have not proposed a
final dividend for the year (2010 - £NIf)

Principal activities, trading review and future developments

The Company 1s a wholly owned subsidiary of Artisan (UK) plc  The principal activity of the Company n the year
under review was that of a commercial property development company The Company designs and develops
attractive, modern, purpose built offices and hght industral space on its business park sites concentrated in East
Angha and Hertfordshire There were no significant changes in the Company's principal activities in the year
under review The directors are not aware, at the date of ttus report, of any likely major changes in the
Company's activihies in the next year Subsequent to the year end the Company was successful in securing a
pre-let on a 30,000 sq ft office bullding on its business park in Peterborough Construction of the property has
commenced and completion 1s expected in the summer of 2012 The intention 1s to dispose of the propenrty to
provide further working caprtal for the Group

As shown in the Company's profit and loss account on page 6, the Company's turnover for the year 1s £525,195
(2010 - £1,472,214), a decrease of 64% compared to the previous year Market conditions have been very
challenging and we have seen fewer sales of stock units than in the prior year The low level of sales, combined
with an impairment charge of £130,836 (2010 E£nil) required to reduce the carrying value of land and work in
progress to net realisable value, resulted In a loss before tax of £1,092,860 (2010 - £975,399) for the year

The balance sheet on page 7 of the financial statements shows the Company's financial position at the end of the
year Stocks have reduced by £586,951 to £9,051,253 as the result of the sale of finished units and the
impairment charge made in the year Group funding net of cash balances has increased by approxamately
£511,000 over the year reflecting the loss incurred As a result of accumulated losses the Company has net
liabiities at the year end of £1,744,381 The year ended with freehold land holdings amounting to circa 15,340
square metres (2010 — 15,340 square metres) All of this land has planning position, most of it detailled In
addition there are stock units totalling 2,870 square metres (2010 3,180 square metres)

Principal nsks and uncertainties

Whilst the Company has no bank borrowings, the Group 1s funded by significant levels of debt for which the
Company provides cross guarantees to the Group’s bank in favour of Arttsan {UK) plc and its group company
members for all monies owing The Group I1s rehant on the continued provision of debt facilities which are
provided for fixed pertods of time It 1s particularly relevant to note that, in the current economic climate, the
Group 15 dependent upon the continued willingness and ability of the Group’s bank to provide debt funding to the
Group and the avalability of new equity for Artisan (UK) plc to support the requirements of continuing debt
facities The value of the Group's security for its borrowings, pnncipally stocks, work in progress and fimished
units, 1s affected by the market and the opinions of the valuers reporting to our bank, and this can affect the
amount of debt funding available to the Group and the level of working capital available It can be expected that
funders will want to reduce loan to cost and loan to value ratios and this also could reduce the level of funding
available to the Group Further information is set out in note 1 to the financial statements on page 8 regarding
the availabiity of future faciities




Artisan (UK) Developments Limited

Report of the directors
for the year ended 30 June 2011 (continued)

Principal nsks and uncertainties (continued)

The Company's operations are clearly affected by the economic outlook and the actions and anticipated actions
of the Monetary Policy Committee of the Bank of England, not least because the purchase of a property Is
normally a significant commitment by our purchaser This risk 1s mitigated by having a number of business parks
in different locations and with a mixture of offices and industnial units of varying sizes Also, the Company's
business model 1s weighted towards achieving forward sales as this has the advantage that we are able to build
units to meet our customers' exact requirements in terms of size and specification whilst at the same time limiting
our exposure to unsold stock However, speculative development remains essential to secure new business

The Company is largely funded by loans from Artisan (UK) plc which bear interest at commercial rates of interest
under group treasury arrangements The Group, and hence the Company, s subject to interest rate nisk as the
Group’s borrowings are at floating rates of interest The Group board have considered and will continue to
constder whether any form of hedging 1s appropnate n relation to this nsk

The abibty to secure land for development 1s key to the Company's ongoing success and expansion  Senior
management time 1s devoted to identifying and evaluating potential sites, supplemented by close relationships
with agents, and a ngorous process for considenng and approving land purchases

The planning process s uncertain Where possible land acquisition terms are hinked to the grant of planning
permission However, the timing of planning permission can become elongated and this can affect the delivery of
intended sales within any given accounting year

Health and safety ts of paramount importance and a high standard of health and safety management 1s promoted

at all levels in the Company This 1s achieved through training programmes and health and safety rules that are
backed up by a process of external auditing by suitably quahfied consultants

Environment

The Company recognises the importance of its environmental responsibiliies and aims to comply with all relevant
environmental legislatton  In particular, it aims to ensure that its designs meet the latest bullding regutations and
the requirements of its customers

Employees and health and safety at work

Details of the number of employees and related costs can be found in note 3 on page 10

A tugh standard of health and safety management 1s promoted at all levels within the Company The Company
maintains training programmes, health and safety rules, monitoring and auditing procedures in order to promote a
high level of awareness and commitment

Directors

The directors of the Company duning the year were

M J Eyres

D J Railton

Artisan (UK) plc
G J Lawler




Artisan (UK) Developments Limited

Report of the directors
for the year ended 30 June 2011 (continued)

Directors’ responsibilities

The directors are responsible for preparnng the annual report and the financial statements in accordance with the
Comparues Act 2006 and for being satisfied that the financial statements give a true and far view The directors
are also responsible for preparing the financial statements in accordance with United Kingdom Accounting
Standards (United Kingdom Generalty Accepted Accounting Practice)

Company law requires the directors to prepare financial statements for each financial year which give a true and

far view of the state of affars of the Company and of the profit or loss of the Company for that pertod In
prepanng these financial statements, the directors are required to

+ select sutable accounting policies and then apply them consistently,
+ make Judgments and estimates that are reasonable and prudent,

e state whether applicable accounting standards have been followed, subject to any matenal departures
disclosed and explained in the financial statements, and

« prepare the financial statements on the going concern basis unless it 1s inappropnate to presume that the
Company will continue in business

The directors are responsible for keeping adequate accounting records that show and explain the Company's
transactions, 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 safeguarding the assets of the Company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities

Indemnification of directors

Qualifying third party indemnity provisions (as defined in Sectton 234 of the Companies Act 2006) are in force for
directors who held office during the year

Auditors

All of the current directors have taken all the steps that they ought to have taken to make themselves aware of
any informatron needed by the Company's auditors for the purposes of ther audit and to establish that the
auditors are aware of that information The directors are not aware of any relevant audit information of which the
auditors are unaware

BDO LLP have expressed therr willingness to continue in office and a resclution to re-appoint them will be
proposed at the annual general meeting

By order of the Board
Artisan (UK) plc

Secretary

e A Mgk




Artisan (UK) Developments Limited

Independent auditors’ report

TO THE MEMBERS OF ARTISAN (UK) DEVELOPMENTS LIMITED

We have audited the financial statements of Artisan (UK) Developments Limited for the year ended 30 June 2011
which comprise the profit and loss account, the balance sheet and the related notes The financial reporting
framework that has been apphed in 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, in accordance with Chapter 3 of 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 in 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 auditors

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 far view Our
responsibility rs to audit and express an opinton 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 (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/private cfm

Opinion on financial statements
In our opinion the financial statements

+ give a true and farr view of the state of the Company’s affarrs as at 30 June 2011 and of its loss for the year
then ended,

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

» have been prepared in accordance with the requirements of the Companies Act 2006

Emphasis of matter — going concern

In forming our opinion on the financial statements, which 1s not modified, we have considered the adequacy of
the disclosures made In note 1 concerning the Company's ability to continue as a going concern

The external lenders of the parent company, Artisan (UK) plc, hoald a fixed and floating charge over the
Company's assets and note 16 to these financial statements sets out the amount of borrowings guaranteed by
the Company at the year end The Group's loan facility of £25m, of which £16 7m had been drawn as at 30 June
2011 expired on 1 July 2011 The Group's lender has granted further extensions which will expire on 31 March
2012 The Directors of Artisan (UK) ple are in the process of renegotiating the banking facilities to ensure that
suitable facihties remain in place after 31 March 2012  Whilst the Group expects to be able to agree revised loan
facilities on acceptable terms a significant uncertainty exists given the absence of any legally binding facility
agreement between the Group and their lender

These condittons indicate the existence of a matenal uncertanty which may cast significant doubt about the
abtiity of the Company to be able to continue as a going concern The financial statements do not include the
adjustments that would result if the Company was unable to continue as a going concern




Artisan (UK) Developments Limited

Independent auditors’ report (continued)

Opinion on other matters prescribed by the Companies Act 2006

In our opinion the information given In the Directors’ report for the financial year for which the financial statements
are prepared i1s consistent with the financial statements

Matters on which we are required 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 if, In our opinion

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

« the financial statements are not In agreement with the accounting records and returns, or
« certain disclosures of Directors’ remuneration specified by law are not made, or

« we have not recetved all the information and explanations we require for our audit

Bos LLP

Geramt Jones, (senior statutory auditor)

For and on behaif of BDO LLP, statutory audior
London

United Kingdon

Date @ Jasch 2012

BDO LLP i1s a imited hability partnership registered in England and Wales (with registered number QC305127)




Artisan (UK) Developments Limited

Profit and loss account
for the year ended 30 June 2011

Note
Tumover 2
Cost of sales
Gross loss
Administrative expenses
Other operating Income
Operating loss 4
interest receivable
Interest payable and similar charges 5
Loss on ordinary activities before taxation
Taxation 6
Loss for the year 14

All amounts shown relate to continuing activities

2011 2010

£ £

525,195 1,472,214
(744,153) {1,559,077)
{218,958} (86,863)
{850,170} (948,502)

198,797 280,200
(870,331) (755,165)

- 2,404
(222,529) (222,638)
(1,092,860} (975,399)

- 26,592
(1,092,860) (948,807)

The Company has no recognised gains or losses other than the results for the current and previous year

The notes on pages § to 14 form part of these financial statements




Artisan (UK) Developments Limited

Balance sheet

at 30 June 2011

Company number 2979041 Note 2041 2011 2010 2010
£ £ £ £

Fixed assets
Tangible assets 8 3,807 11,280
Current assets
Stocks 9 9,051,253 9,638,204
Debtors 10 69,840 77,875
Cash at bank and in hand 27,324 1,261,335

9,148,417 10,977 414
Creditors: amounts falling due
within one year 11 10,896,605 11,640,215
Net current habilities (1,748,188) (662,801}
Net liabilities (1,744,381) {651,521}
Capital and reserves
Called up share capital 13 800,000 800,000
Profit and loss account 14 (2,544,381) {1.451,521)
Shareholders’ deficit 15 (1,744,381} (651,5621)

The notes on pages 8 to 14 form part of these financial statements




Artisan (UK) Developments Limited

Notes forming part of the financial statements
for the year ended 30 June 2011

1

Accounting policies

The financial statements have been prepared under the histencal cost convention and are 1n accordance
with applicable accounting standards The following principal accounting policies have been applied

Basis of preparation

The Directors have prepared the financial statements of the Company on the going concermn basis  This
assumes that the Company will continue to be able to meet its habilies when they fall due for the
foreseeable future

The external lenders of the company’s parent company, Arhisan (UK} pic, hold a fixed and floating charge
over the Company’s assets and note 16 to these financial statements sets out the amount of borrowings
guaranteed by the Company at the year end The Group’s loan facility of £25m, of which £16 7m had been
drawn as at 3¢ June 2011 expired on 1 July 2011 The Group's lender has granted further extensions which
will expire on 31 March 2012

The Directors of Artisan (UK) plc are in the process of renegotiating the banking facilities to ensure that
suttable faciities remain in place after 31 March 2012 Negotiations have been ongoing for some time and
those negotiations are now at an advanced stage As part of those negotations, updated valuations In
respect of the Group’s stock and work in progress and properties have been prepared and final prictng of
the facility will be dependent on the assessment of the outcome of those valuations Qur lender remains
supportive of the Group and has provided a temporary wawer of a potential covenant breach together with
an extension to the facility referred to above, In order to give sufficient time to complete an agreement of
working capital requirements compared with a desire to reduce loan to value ratios and conclude
negotiations and documentation of the new facility The new bank facilities are likely to require that new
equity be raised by the Group as a condition of granting the faciittes Our lender remains supportive of the
Group and the Directors are confident that a successful conclusion to the negotiations can be reached
However, If appropriate terms cannct be agreed the Group would need to secure altemative facilities
elsewhere Because of uncertanties in the banking market, the lessening in the lean to value multiples
available and anticipated increased borrowing costs, there 1s no certainty that acceptable alternative
facilities would be readily avalable

Given the above factors the Directors recogmise that, without a binding agreement to extend the Group’s
facilittes on acceptable terms, a matenal uncertainty exists that may cast significant doubt over the
Company’'s ability to continue as a going concern and therefore the possibility that the fixed and floating
charge could be called upon by the lenders The financial statements do not include the adjustments that
would be necessary If the Company was unable to continue as a going concem  Such adjustments would
include presenting assets at their recoverable amounts which would be likely to result in further provisions to
the current carrying amounts in the financial statements

The Directors however consider it appropnate to prepare the Company’s financial statements on the going
concern basis given their belef that sufficient funding will be available for a period of 12 months from the
date of approval of these financial statements

Cash flow statement

The Company has taken advantage of the exemption not to prepare a cashflow statement on the basis that
a consolidated cashflow statement i1s published in the parent company's consolidated financial statements

Tumover

Turnover represents the value of work done and properties sold, excluding VAT  Profit 1s recognised on
long term work in progress contracts if the final outcome can be assessed with reasonable certainty, by
Including 1n the profit and loss account turnover and related costs as contract actvity progresses Turnover
Is calculated as that proportion of total contract value which costs to date bear to total expected costs for
that contract Turnover arises solely in the UK In respect of sales of property, turnover and profit are
recognised upon legal completion of the legal transfer of title to the customer

8




Artisan (UK) Developments Limited

Notes forming part of the financial statements
for the year ended 30 June 2011 (continued)

Accounting policies (continued)
Depreciation

Depreciation 1s provided to wnte off the cost or valuation, less estimated residual values, of all fixed assets,
except freehold land, evenly over their expected useful lives Itis calculated at the following rates

Ptant and machinery - 33% on cost
Fixtures and fittings and office equipment - 25% on cost

Stocks and work in progress

Stocks and work in progress are valued at the lower of cost including relevant overheads and net realisable
value Work in progress includes matenals, labour and an appropnate proportion of relevant overhead costs
incurred on incomplete contracts and developments at the year end Profit 1s recogrnised on long term
contracts as stated above Net realisable value 1s the amount that the company expects to realise from the
sale of stock in the ordinary course of business, after allowing for the estimated costs of completion and the
estimated costs necessary to make the sale It 1s assumed that sites will be completed and sold in line with
the company’s intended development plans In the event land or partly completed sites were sold without
completing the development the amounts realised would be lower and may be below the carrying value in
these accounts

Deferred taxation

Deferred tax balances are recognised in respect of all timing differences that have onginated but not
reversed by the balance sheet date except that

* deferred tax 1s not recognised on timing differences ansing on revalued properties unless the Company
has entered nto a binding sale agreement and 1s not proposing to take advantage of rollover relef, and

+ the recognition of deferred tax assets 1s imited to the extent that the Company anticipates to make
sufficient taxable profits in the future to absorb the reversal of the underlying timing differences

Deferred tax balances are not discounted
Leased assets

Where assets are financed by leasing agreements that give nghts approximating to ownership (‘finance
leases’), the assets are treated as i they had been purchased outnght The amount capitahsed 1s the
present value of the murumum lease payments payable during the lease term The corresponding leasing
commitments are shown as amounts payable to the lessor Depreciation on the relevant assets is charged
to the profit and loss account

Lease payments are analysed between capital and interest components so that the interest element of the
payment 1s charged to the profit and loss account over the penod of the lease and represents a constant
proportion of the balance of caprtal repayments outstanding The capital part reduces the amounts payable
to the lessor

All other leases are treated as operating leases Therr annual rentals are charged to the profit and loss
account on a straight-ine basis over the term of the lease

Pensions

The Company operates a defined contnbution pension scheme Contnbutions payable for the year are
charged in the profit and loss account The cost for the year is shown in note 3 to the accounts

Dwvidends

Equity dividends are recognised when they become legally payable Final equity dividends are recognised
when approved by the shareholders at an annual general meeting

9




Artisan (UK) Developments Limited

Notes forming part of the financial statements
for the year ended 30 June 2011 (continued)

Turnover

Turnover 1s wholly attnbutable to the principal activity of the Company and arises wholly within the UK

Employees
2011 2010
£ £
Staff costs consist of
Wages and salares 203,593 205,242
Social securnity costs 24,163 24,099
Other pension costs 17,560 17,532
245,316 246,873
The average number of employees, including directors, Number Number
during the year were as follows
Administration =~ 1 1
Operations 2 2
3 3
Operating loss
2011 2010
£ £
This has been arrived at after charging/(crediting)
Exceptional costs charged to cost of sales stock impairment charges 130,836 -
Depreciation - owned assets 8,297 10,389
Other operating lease rentals
- vehicles 1,174 6,121
- land and buildings 186,883 272,039
Rent recevable (198,797) (280,200)
Auditors’ remuneration 27,540 20,000

During the year overhead costs totaling £1,830 (2010 - £2,454) were allocated from admuristrative

expenses to work in progress

2011 2010

£ £

Directors' emoluments 193,546 191,716
Directors’ pension contnbutions to money purchase schemes 16,240 16,177
209,786 207,893

Pension contnibutions were made on behalf of 3 directors (2010 - 3)

10




Artisan {UK) Developments Limited

Notes forming part of the financial statements
for the year ended 30 June 2011 {confinued)

Interest payable and similar charges

2011 2010
£ £
Inter group interest 222,529 222,838
Taxation
2011 2010
£ £
Current tax
UK corporation tax on loss for the year - (26,592)
Taxation on loss on ordinary activities - (26,592)

The tax assessed for the year differs from the standard rate of corporation tax in the UK
are explained below

The differences

2011 2010
£ £

Loss on ordinary activities before tax (1,092,860) (975,399)
Loss on ordinary activities at the standard rate
of corporation tax in the UK of 27 5% (2010 - 28%) (300,537) (273,112)
Effects of
Expenses not deductible for tax purposes 5,376 5,406
Depreciation for the year in excess of capital allowances 2,282 2,909
Unrelieved losses carned forward 292,864 239,205
Other 16 (1.000)
Current tax credit for the year - (26,592)

No deferred tax credit has been recognised in respect of losses carried forward due to the unpredictability of
future profit streams against which these losses could be offset Under present legislation these losses may

be cammed forward indefinitely

Dividends

No final dividend has been proposed (2010 - ENil)

11




Artisan (UK) Developments Limited

Notes forming part of the financial statements
for the year ended 30 June 2011 (continued)

Tangible assets

Fixtures,
fittings
Plant and and office
machinery aequipment Total
£ £ £
Cost or valuation
At 1 July 2010 16,540 59,968 76,508
Additions - 824 824
At 30 June 2011 16,540 60,792 77,332
Depreciation
At 1 July 2010 16,540 48,688 65,228
Charge for the year - 8,297 8,297
At 30 June 2011 16,540 56,985 73,525
Net book value
At 30 June 2011 - 3,807 3,807
At 30 June 2010 - 11,280 11,280
Stocks
2011 2010
£ £
Work in progress 9,182,089 9,638,204

The Drrectors performed a net realisable value review of stock held at 30 June 2011 The review compared
the estimated net realisable value of each of the development sites with its balance sheet carrying-value
Where the estimated net realisable value of an individual site was less than its carrying-value an impairment
charge has been made The impaiment review resulted in an exceptional impairment charge of £130,836
{see note 4)

The key jJudgement in estimating the net realisable value of the sites was the estimation of likely sales prices
and estimated costs to complete Sales prices were estimated on a site-by-site basis based on loca!l market
conditions and considered the current pnces being achieved on each site for each product type Although
the impairment of stock was based an the current prices being achieved or anticipated prices in the difficult
conditions within the commercial property market, If the commercial property market were to deteniorate or
improve beyond management expectations in the future then further adjustments to the carrying-value of
stock may be required

£1,669,720 (2010 £nil) of stock 1s valued at net realisable value rather than at histoncal cost

12




Artisan (UK) Developments Limited

Notes forming part of the financial statements
for the year ended 30 June 2011 (continued)

10

1

12

13

Debtors

Trade debtors

Amounts owed by group undertakings
Corporation tax recoverahbie
Prepayments and accrued income

Other taxes

Creditors: amounts falling due within one year

Trade creditors

Other taxes and social secunty
Amounts owed to parent company
Accruals and deferred income

Commitments under operating leases

2011 2010

£ £

1,178 2,058

218 13,358

- 15,000

62,653 47,459
5,791 -
69,840 77,875
2011 2010

£ £

116,787 80,330
714 41,026
10,672,849 11,396,094
106,255 122,765
10,896,605 11,640,215

At 30 June 2011, the Company had annual commitments under non-canceliable operating leases as set out

below

Expinng within one year

Expiing after more than five years

Share capitai

Authonsed, allotted, issued and fully paid
800,000 ordinary shares of £1

Land and buildings Other
2011 2010 2011 2010
£ £ £ £
- - - 1,917
43,500 213,350 - -
43,500 213,350 - 1,917
2011 2010
£ £
800,000 800,000

13




Artisan (UK) Developments Limited

Notes forming part of the financial statements
for the year ended 30 June 2011 {continued)

14

15

16

17

18

Reserves
Profit
and loss
account
£
At 1 July 2010 (1,451,521)
Loss for the year {1,092,860)
At 30 June 2011 (2,544,381)
Reconciliation of movements in shareholders’ deficit
2011 2010
£ £
Loss for the financial year {1,092,860) (948,807)
Total movements duning the year (1,092,860} (948,807)
Opening shareholders’ (deficit)funds (651,521) 297,286
Closing shareholders’ deficit (1,744,381) {651,521)

Contingent liabilities

A cross corporate guarantee held by the bank in favour of Artisan (UK) plc and its group company members
has been given by the Company for all monies owing At 30 June 2011, bank borrowings of other group
company members covered by the cross guarantee amounted to £17,222,432 (2010 - £20,181,626)

Related party disclosures

The Company has taken advantage of the exemption conferred by Financial Reporting Standard 8 “Related
Party Disclosures” not to disclose transactions with members of the group headed by Artisan (UK) plc on the
grounds that 100% of the voting nghts in the Company are controlled within that Group and the Company 1s
included in the consolidated financial statements

Ultimate parent company

The Company 1s a 100% subsidiary of Artisan (UK) plc, a company registered 1n England and Wales
Artisan (UK} plc 1s the holding company for the Artisan Group The financial statements of Artisan (UK) plc
are avalable from Vantage House, Vantage Park, Washingley Road, Huntingdon, Cambndgeshire,
PE29 6SR

At 30 June 2011 Aspen Finance Limited (*Aspen”) owned 69 5% of the share capital of Arisan (UK) pl¢c
Aspen 1s a private imited company whose prnincipal activity 1s to act as a holding company for an investment
in Arisan  Aspen 1s wholly owned by Aspen Group Inc which in turn 1s owned by the Brownis Trust The
Brownis Trust was declared for the benefit of Mr Stevens, the non-executive Chairman of Artisan (UK) plc,
and his family The Board understand that the Brownis Trust 1s the ultimate controling party

14




