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ENSCO 722 LTD

DIRECTORS’ REPORT

The directors present their report and the audited financial statements for the year ended 31 December 2011

The directors’ report has been prepared m accordance with the provisions applicable to compames entitled to the
small companies exemption

PRINCIPAL ACTIVITY AND REVIEW OF DEVELOPMENTS

The company acts as a holding company and does not otherwise trade and the directors do not envisage any
change 1n activities 1n the foreseeable future

The entity has no external funding requirement, given 1ts status as a non-trading holding company, and 1s not
subject to any cross guaraniee arrangements  Funding to facihitate the investment referred to above was provided
by way of an intercompany loan as detailed in note 7 The company therefore has adequate financial resources,
considening the confimung financial support from fellow group company Willilam Demant Holding A/S  For
these reasons, the directors have adopted the going concern basis in prepaning the annual report and financiat
statements

RESULTS AND DIVIDENDS

The loss after tax for the year was £7,879 (2010 £11,684) This has been transferred to reserves, The directors
do not recommend a dividend for the year ended 31 December 2011 (11 months ended 30 December 2010 rul)

DIRECTORS

The names of the present directors all of whom served throughout the year are set out on page 1

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

¢ so far as the director 15 aware, there 1s no relevant audit information of which the company’s auditor 1s
unaware, and

e the director has taken all the steps that they ought to have taken as a director in order 10 make themselves
aware of any relevant audit information and to establish that the company’s auditor 1s aware of that
information

Thus confirmanon 1s given and should be 1nterpreted in accordance with the provisions of s418 of the Companies
Act 2006

Deloitte LLP have mdicated their willingness to continue m office as anditor A resolution to re-appomnt them
will be proposed at the forthcoming Annual General Meeting

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

7

AK Tant
Secretary

11 June 2012




ENSCO 722 LTD

DIRECTORS’ RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the annual report and the financial statements 1in accordance with
applhicable law and regulations

Company law requres the directors to prepare financial statements for ¢ach financial year Under that law the
directors have elected to prepare the financial statements 1n accordance with Umied Kingdom Generally
Accepted 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 preparng
these financial statements, the directors are requured to

+ select suitable accounting policies and then apply them consistently,
» make judgements and estimates that are reasonable and prudent, and

» prepare the financial statements on the going concern basis unless 1t 15 Inappropnate to presume that the
company will continue m 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 ime the financial position of the company
and enable them to ensure that the financial statements comply with the Compamies Act 2006 They are also
responsible for safcguarding 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 ENSCO 722 LIMITED

We have audited the financial statements of Ensco 722 Limited for the year ended 31 December 2011 which
comprise the Profit and Loss Account, the Reconciliation of Movements in Shareholders’ Deficit, the
Balance Sheet and the related notes 1 to 12 The financial reporting framework that has been applied m 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, 1n 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
mentbers 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 opmmons we
have formed

Respective responsibilities of directors and auditor

As explamed more fully in the Directors’ Responsibilities Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view Our
responsibility 1s to audit and express an opinion on the financial statements 1n accordance with applicable law
and Intemattonal 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 obtamning evidence about the amounts and disclosures n the financial statements sufficient
to give rcasonable 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 appropriate to
the company’s circumstances and have been consistently applied 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 1n the annual report
to identify matenial inconsistencies with the audited financial statements If we become aware of any
apparent material misstatements or inconsistencies we consider the implications for our report

Opmmon on financial statements
In our opimion the financial statements

e give atrue and fair view of the state of the company’s affairs as at 31 December 2011 and of its loss
for the period then ended,

» have been properly prepared 1n accordance with United Kingdom Generally Accepted Accounting
Practice, and

¢ have been prepared in accordance with the requirements of the Compames Act 2006

Opinion on other matter prescribed by the Compames Act 2006

In our opinien 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 are required to report by exception

We have nothing to report m respeet of the followng matters where the Compames Act 2006 requires us to
teport to you if, sn our opinion

. adequate accounting records have not been kept, or returns adequate for our audit have not been
i&¢d from branches not visited by us, or

. ncial statements are not in agreement with the accounting records and returns,

. disclosures of directors’ remuneration specified by law are not made,

. de not received all the information and explanations we require for our audit, or

. ectors were not entitled to take advantage of the small companies exemption
paring the Directors’ Report

Michact"McGregor ACA (Semor Statutory Auditor)

for and on'bedalf of Deloitte LLP

Chartered Accountants and Statatory Auditor
Edinburgh, United Kingdom

5 September 2012




ENSCO 722 LTD

PROFIT AND LOSS ACCOUNT
For the year ended 31 December 2011

Notes
Administration cxpenses
Operating loss
Interest payable and sumilar charges 4
Loss on ordinary activities before taxation
Tax 3
Loss for the financial penod 10

All of the results anse from continuing activities

Year ended 11 months
31 ended 31
December December

2011 2010

£ £
(8,200) (3,500)
(8,200) (3,500)
(9,560) (8,184)

(17,760) (11,684)

9,881 -

(7,879) (11,684)

There were no recogiused gans or losses in either period other than the above results  Accordingly no Statement of

Total Recogmised Gains or Losses 1s presented

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS’ DEFICIT

For the year ended 31 December 2011

Loss for the financial penod

Net reduction to shareholders' deficit
Opemng sharcholders' (deficit)/funds

Closing shareholders' deficut

Year ended 11 months
31 ended 31
December December
2011 2010

£ £

(7.879) (11,684)

(7,879) (11,684)
(11,683) 1

(19,562) (11,683)




ENSCO 722 LTD

BALANCE SHEET
As at 31 December 2011

2011 2010
Notes £ £
FIXED ASSETS
Investments 6 661,067 653,098
CURRENT ASSETS
Debtors 4618 -
4618 -
CREDITORS: AMOUNTS FALLING DUE
WITHIN ONE YEAR 7 (587,393) (573,781)
NET CURRENT LIABILITIES (582,775)  (573,731)
TOTAL ASSETS LESS CURRENT LIABILITIES 78,292 79,317
CREDITORS: AMOUNTS FALLING DUE
AFTER MORE THAN ONE YEAR 8 (97.854) (91,000)
NET LIABILITIES (19,562) {11,683)
CAPITAL AND RESERVES
Called up share capital 9 1 1
Profit and loss account 10 (19,563) (11,684)
SHAREHOLDERS’ DEFICIT (19,562) (11,683)

The financial statements of Ensco 722 Limited, registered number 6784635 were approved by the Board of Directors
and authonsed for 1ssue onlf June 2012

Signed on behalf of the Board of Directors by

te 5]

A K Tant
Darector




ENSCO 722 LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year to 31 December 2011

ACCOUNTING POLICIES

The financial statements are prepared 1n accordance with appheable United Kingdom accounting standards
The particular accounting policies adopted are descnbed below

Basis of accounting and preparation

The financial statements have been prepared under the lustoncal cost convention and m accordance with
applicable United Kingdom accountung standards

The company’s business activities, together with the factors hikely to affect 1ts future prospects are discussed in
the Directors’ Report on page 2 After making enquines and together with the availability of financial support
from William Demant Helding A/S, the directors have a reasonable expectation that the company has adequate
financial resources to continue 1n operational existence for the foreseeable future Accordmmgly, they continue
to adopt the going concem basis in prepanng the financial statements

Consolidation

The company 1s exempt from the obligation to prepare and deliver group financial statements under s400 of
the Companies Act 2006 The underialung 1n whose consolidated accounts 1t 15 included 15 Wilham Demant
Holding A/S Information within these financial statements 1s therefore presented for the individual company
and not the group

Cash flow statement

Exemption has been taken from preparing a cash flow statement as the company’s ultimate parent, William
Demant Holding A/S, has included the company 1n 1ts consohidated financial statements which are publicly
available

Investments

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

INFORMATION REGARDING DIRECTORS AND EMPLOYEES

There were no employees tn erther the current year or preceeding penod  The directors received no
emoluments dunng either the current year or preceeding perniod

OPERATING LOSS
Year ended 11 months
31 ended 31
December December
2011 2010
£ £
Fees payable to the company’s auditor
for the audit of the annual financial
statements 1,500 1,500
Fees payable to the company’s auditor
for taxation comphiance services 1,000 1,700




ENSCO 722 LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year to 31 December 2011

4. INTEREST PAYABLE AND SIMILAR CHARGES

Year ended 11 months
31 ended 31
December December

2011 2010
£ £
Interest payable on amounts due to
group undertakings (note 7) 9,560 8,184
5. TAX ON LOSS ON ORDINARY ACTIVITIES
The taxation credit based on the loss for the penod compnses Year ended 11 months
31 ended 31
December December
2011 2010
£ £
Current tax at 26%
Corporation tax for the current pertod (4,618) -
Adjustment 1n respect of previous perods (5,263 -
Total tax credit on loss on ordinary activities (9,881) -

Reconciliation of tax credit

The average standard rate of current tax for the period, based on the UK standard rate of corporation tax, 1s
26% (2010 28%) The current tax position for the current period vanes from the standard rate for the reasons
sct out 1n the following reconciliation

Year ended 11 months

31 ended 31

December December

2011 2010

£ £
Loss on ordinary activities before tax (17,760) (11,688
Tax on loss at 26% (2010 28%) (4,618) 3,272)

Factors affecung credit

Income not taxable for tax purposes - 3,272
Adjustment 1n respect of previous periods (5,263) -
Current tax credit for the perod {9,881) -




ENSCO 722 LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year to 31 December 2011

6.

INVESTMENTS
Other
mvestments
£
At 1 January 2011 653,098
Additions 7,969
At 31 December 2011 661,067
The mvestment 1s 1n respect of the following participating interests
Country of Principal Holding
Name mcorporation activity %
Exclusive Hearing Limited England Retail of heanng aids 49
Impenial Hearing Limmted England Retail of heanng aids 25

On 13 Apnl 2010 the company acquired 49% of the 1ssued share capital of Exclusive Hearing Limited for an
mmtial cash consideration of £222.098 and an estimated deferred consideration of £97,854 (2010 £91,000) as
disclosed 1n Note 8 The addition in the year represents a revision to the estimate of deferral consideration
payable and stamp duty costs

The 1nvestments have been treated as other investments as they are not controlled by Ensco 722 Limuted and
the company exercises no significant influence over the operating and financial policies of erther Exclusive
Hearmg Limited or Imperial Heaning Limuted

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2011 2010
£ £
Amounts owed to group undertakings 587,393 573,781

The amounts due to group undertakings within one year mcludes a loan of £345,000 (2010 £336,000) from
WDH UK Limited which bears interest at a variable rate of UK base rate +1 6% per annum, and 1s repayable
on demand

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

2011 2010
£ £
Deferred consideration 97,854 91,000

The provision for deferred consideration 1s in respect of the acqusition of Exclusive Hearing Linuted, 1s
payable after 31 March 2012 and 1s an esimate The actual amount payable will depend on the result of
Exclusive Hearing Limuted 1n the two years to 31 March 2012




ENSCO 722 LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year to 31 December 2011

10.

11.

12.

CALLED UP SHARE CAPITAL

Called up, allotted and fully paid
1 orchnary share of £1

2011 2010
£ £

PROFIT AND LOSS ACCOUNT

Balance at 1 January 2011
Loss for the financial penod

Balance at 31 December 2011

ULTIMATE PARENT COMPANY

The mmmediate parent undertaking 1s WDH UK Limuted, ncorporated in Scotland
undentaking 1s Oticon Foundation, incorporated tn Denmark

£

(11,684)
(7,879)

(19,563)

s

The ultimate parent

The largest and smallest group tn which the results of the company are consolidated 1s that headed by William
Demant Holding A/S, wncorporated in Denmark The consolidated accounts of this group are available to the
public and may be obtained from Ervhvervs-og Selskabsstyrelsen, Kampmannsgade 1, dk-1604 Copenhagen

V, Denmark

RELATED PARTY TRANSACTIONS

As stated 1n note 11, the company 1s a subsidiary of Oticon Foundation The company has therefore taken
advantage of the exempuon available under Financial Reporting Standard No 8 with regard to non-dssclosure

of transactions between wholly owned group undertakings
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