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Sjji^ijiile:;i£\^:A 

grt of the management 

Sf Finance B.V. ("the Company") was incorporated on 7 November 2006. 
^management herewith presents to the shareholder the accounts ofthe Company for the period from the date incorporation 
Sf December 2006. 

f Company is a limited liability company incorporated under the laws of The Netherlands and acts 
If finance company. The ultimate holding company is R.E.A. Holdings plc. United Kingdom. 

"rview of activities 

; Company has issued bonds in the amount of 15 million pound sterling and has given a 30,5 million US dollars loan 
Sri5,35 million pound sterling loan to PT REA Kaltim Plantations. On December 5, 2006 the Company received 

: premium contribution in the amount of 350,000 pound sterling from the shareholder R.E.A. Holdings plc. 

Sui ts 

niet asset value ofthe Company as at 31 December 2006 amounts to GBP 365,120. 
5 result for the period from the date incorporation to 31 December 2006 amounts to a profit of GBP 2,896. 

Euture out look 

ie management is ofthe opinion that the present level of/cti/ities will be maintained during the 
rt financial year. 

nsterdam, 29 January 2008 
Iprtis Intertrust (Netherlands) B.V. 
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.finance RV.» Amsterdam 

fance sheet as at 31 December 2006 
Ifore the proposed appropriation ofthe result and expressed in pound sterling) 

Notes 2006 

lied assets 
Hancial fixed assets 

Loans to group entities 
ltd fixed assets 

l^rrent assets 
debtors 

Amounts owed by group entities 
ksh and cash equivalents 

E(o/ current assets 

gurrent liabilities (due within one year) 
ounts due to group entities 

iiounts due to third parties 
taxation 
Accruals and deferred income 
fotal current liabilities 

urrent assets less current liabilities 

Fotal assets less current liabilities 

ong term liabilities (due after one year) 
ndloans 

total long term liabilities 

Net asset value 

30,883.371 
30,883,371 

211,084 
15,813 

226,897 

15,628,305 
99,555 

17,289 
15,745,149 

(15,518,252) 

15,365,120 

15,000.000 
15,000,000 

365,120 

^Capital and reserves 
Paid up and called up share capital 
Share premium account 

|Translation reserve 
Dther reserves 

lÜnappropriated results 
tTotal shareholder's equity 

12,087 
350,000 

137 

2,896 
365,120 

O 

Tte accompanying notes form an integral part of these financial statements. 
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L Rnance RV.» Amsterdai» 

ofit 
and loss account for the period ended 31 December 2006 

Notes 2006 

essed in pound sterling) 

finance activities 
Interest income on loans to group entities 
Interest expense on loans from group entities 
nterest expense on bond loans 

f Result finance activities 

)ther financial income and expenses 

Ither interest income 
ncy exchange rate differences 

fatal other financial income and expenses 

I p t h e r income and expenses 
K3eneral and administrative expenses 
Koto/ other income and expenses 

10 
11 
11 

12 
13 

231,858 
(94,903) 
(99,555) 
37,400 

3,636 
169 

14 

3,805 

(17.535) 
(17,535) 

•Result before taxation 

lOverseas withholding taxes 

Ikesult after taxation 

15 

23.670 

(20,774) 

2,896 

CD 

t r : The accompanying notes form an integral part of these financial statements. 
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Rnance RV.» Amsterdam 

• to the annual accounts for the year ended 31 December 2006 

> Company was incorporated as a limited liability company under the laws of The Netherlands on 
Jovember 2006 and has its statutory seat in Amsterdam. The ultimate holdmg company is 

fTp A- Holdings plc. The principal activity ofthe Company is to act as a finance company. 

fimctional currency ofthe company is GBP, which is also the presentation currency ofthe accounts. 

asis of presentation 
; accompanying accounts have been prepared in accordance with accounting principles generally 
epted in The Netherlands, the most significant of which are as follows: 

• a. Foreign currencies 
Assets and liabilities in foreign currencies are translated into pound sterling at their exchange rates 
prevailing on the balance sheet date. Transactions in foreign currencies are translated into pound 
sterling at the exchange rates in effect at the time ofthe transactions. The resulting currency exchange 
rate differences are taken to the profit and loss account. 

The exchange rates used in the annual accounts are: 

1 GBP (pound sterling) = EUR 
1 GBP (pound sterling) = USD 

b. Assets and liabilities 
Assets and liabilities are shown at face value, unless stated otherwise in the notes. 

31.12.2006 

1,48 
1.96 

c. Recognition of income 
Income and expenses, including taxation, are recognised and reported on accrual basis. 

d. Corporate income tax 
Taxation on the result for the period comprises both current taxation payable and defened taxation. 
No current taxation is provided if, and to the extent that, profits can be offset against losses brought 
forward from previous periods. Deferred tax assets on losses are recognised to the extent that it is 
probable that taxable profits will be available against which the deferred tax assets can be utilised. 
Current tax liablities are computed taking into account all available tax credits. 
The Company has reached agreements with the tax authorities on the at arms' length remuneration for 
its financing activities. The Advance Pricing Agreement and Advance Tax Ruling are valid until 31 
December 2017. 
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Rnance RV.» Amsterdam 

2006 

GBP 

s to group entities 

TREA Kaltim Plantations 

.. f REA Kaltim Plantations 

|i>T REA Kaltim Plantations 

USD 30,500,000 15,533,371 

15,000,000 

350,000 

30,883,371 

I The loan of USD 30.5 million to PT REA Kaltim Plantations bears interest at 2.9132 per cent over 

SIBOR, and is repayable on or before 31 December 2017. The loan of GBP 15 million bears interest 

at 10.4153 per cent and is repayable by three equal instalments commencing 31 December 2015. 

• The loan of £350,000 bears interest at 9.6632 per cent and is repayable on 31 December 2017. 

Balance loan as per 1 January 
Increase/(decrease) 

Increase/(decrease) 

Currency exchange rate differences 

Balance loan as per 31 December 

USD 30,500,000 17,741,144 

15,350,000 

(2,207.772) 

30,883,371 

E2 Amounts owed by group entities 
Loan interest receivable 

Loan interest receivable 

Withholding tax 

USD 210,531 107,202 

124,656 

(20,774) 
211,084 

"3 Cash and cash equivalents 

Current account 

Current account 

4 Amounts due to group entities 

R.E.A. Holdings plc: loan account 

R.E.A. Holdings plc: current account 

R.E.A. Holdings plc: interest payable 

EUR 

USD 
EUR 
USD 

18,133 _ 

30,500,000 

500 
184,745 

3,636 

12,177 

15,813 

15,533,371 

336 
94,598 

15,628,305 

By virtue of a Deed of Assignment made between the Company and R.E.A. Holdings plc and dated 

27 November 2006, the parties agreed that the Company shall repay the loan of $30.5 million as and 

when the cash requirements and covenant arrangements ofthe Company so permit and in any event 

on 31 December 2017. 

Balance as per 1 January 

Increase/(decrease) 

Increase/(decrease) 

Increase/(decrease) 

Currency exchange rate differences 

Balance loan as per 31 December 

5 Amounts due to third parties 

Interest payable on Notes 

6 Taxation 

Corporate income tax 

USD 
EUR 
USD 

30,500,000 

500 
184,745 

17,741,144 

171 
94,598 

(2,207,607) 

15,628,305 

99,555 
99,555 
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nee 
B.^.» Amsterdam 

la i s and deferred income 
Jagement fee 

Jiinistration fee 
gfadviser fee 
' V e e 

2006 
GBP 

EUR 
EUR 
EUR 
EUR 

639 
8,000 
1,047 
3,666 

8,752 
5,372 

703 
2,462 

17,289 

Bond loans 
nds issued 15,000.000 

15,000,000 

. 9.5 per cent guaranteed sterling notes 2015-17 ("the Notes") are irrevocably guaranteed by the company's 

Bjarent company, R.E.A. Holdings plc, a company incorporated in the United Kingdom whose share capital 

. listed on the London Stock Exchange. The Notes are secured principally by way of a first charge over all 

Ironies due to the company from time to time by PT REA Kaltim Plantations. 

|Increase/(decrease) 
Isalance as per 31 December 

15,000,000 
15,000,000 

'Capital and reserves 

The authorised share capital ofthe Company amounts to EUR 90,000 divided into 90,000 shares 

of EUR 1 each, of which 18,000 shares have been issued and fully paid up. 

Paid-in / (repaid) 

Transfer 

Dividend 

Revaluation 

Result for the period 

Balance as per 31.12.2006 

Translation 
Share capital Reserve 

12,224 
Share premium 

350,000 

(137) 137 

Other reserves Unappr.results 

2,896 
12,087 137 350,000 2,896 
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Ü&RV. .Amsterdam 

2006 
GBP 

„ « a c c o u n t 

t income on loans to group entities 
, Kaltim Plantations 231,858 

231,858 

jferest expense on loans 
t payable bonds 

payable on loans from group entities 
99,555 
94,903 

194,458 

jier interest income 
luik interest on deposit accounts 3.636 

3,636 

ICiirrency exchange ra te differences 
i finance activities 169 

169 

General and adminis trat ive expenses 
|Management 
rAdministration 
jjTax advice 
^Notary expenses 
^Bank charges 

General expenses 

8,751 
5,372 

703 
2,462 

135 
112 

17,535 

p S Overseas withholding taxes 
Provision for C.I.T. 2006 
Withholding taxes on interest income 20,774 

20,774 

|S taff numbers and employment costs 
| T h e Company has no employees and hence incurred no wages, salaries or related social 
^security charges during the reporting period, nor during the previous year. 

I'Directors 
"The Company has one managing director, who ri^eives a remuneration. 

fc. The Company has no supervisory directors. 

' Amsterdam, 29 January 2008 
Fortis Intertrust (Netherlands) B.V. 
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ftianceRV» Amsterdam 

fjnforniation 

ïpriation of results 
't the restriction that Dutch law prescribes that any profit distribution may only be made to the extent 

'Üie shareholder's equity exceeds the amount ofthe issued capital and the legal reserves, the remaining 
i and unappropriated results are - in accordance with the Company's articles of association - at the 
| ofthe shareholder. 

Management proposes to the shareholder to add the result for the year to the other reserves. 

dit of annual accounts 
ordance with article 403, Book 2 ofthe Netherlands Civil Code, the annual accounts are exempt from audit. 

Subsequent events 
"ring the next financial year the Company paid the interest due to the bond holders and received interest from 

5 REA Kaltim Plantations. In addition, on 24 January 2007 the Company issued a further £7 million of Notes. 
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