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The carrying amounts of the Group’s trade and other receivables are denominated in the following currencies:

Group
2010 2009
£m £m
Sterling 89.1 65.6
Euro 21.3 22.9
Hong Kong dollar 27.5 21.1
Australian dollar 16.7 11.4
Other* 24.6 225
179.2 143.5
* Other currencies include Chinese renminbi, Singapore dollar, Polish Zloty and Swedish krona.
Movement on the provision for impairment of trade receivables is as follows:
Group
2010 2009
£m £m
At 1 January 9.49) (10.0)
Provisions for receivables impairment (2.4) (2.8
Receivables written off during the year as uncollectible 24 29
Unused provisions released 0.5 -
Exchange movements 0.2) 0.5
At 31 December 9.1) 9.9
The creation and release of the provision for impaired receivables have been included in other operating expenses in the income statement.
The other classes within trade and other receivables do not contain impaired assets.
The Group does not hold any collateral as security.
Group Company
2010 2009 2010 2009
£m £m £m £m
Cash at bank and in hand 91.7 50.8 - 19.2
Short-term bank deposits 515 30.8 - =
97.2 81.6 - 19.2

The effective interest rate on short-term bank deposits as at 31 December 2010 was 0.87% (2009: 0.62%); these deposits have an average
maturity of 25 days (2009: 5 days).

Cash subject to restrictions in Asia Pacific amounts to £17.4m (2009: £16.7m) which is cash pledged to banks in relation to property
management contracts and cash remittance restrictions in certain countries. These amounts are consolidated.
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Notes to the financial statements
continued

Cash, cash equivalents and bank overdrafts include the following for the purposes of the cash flow statement:

Group Company

2010 2009 2010 2009

£m £m £m £m
Cash and cash equivalents 97.2 81.6 - 19.2
Bank overdrafts (Note 22) (0.7) ©.7) (6.3)* -
96.5 80.9 6.3 19.2

Cash and cash equivalents are denominated in the following currencies:

Sterling 36.9 29.8 - 21.0

Euro 41 6.4 - 1.97
Hong Kong dollar 27.3 229 - =
Singapore dollar 23 4.8 - -
Australian dollar 6.1 3.6 - -
Chinese renminbi 1141 9.1 - -
South Korean wan 18 1.9 - -
US dollar B85 0.5 - -
Other currencies™ 4.6 2.6 - -
97.2 81.6 - 19.2

*

The Company’s Sterling and Euro accounts are managed within a Group pooling banking arrangement. As at 31 December 2010, no net overdrafts existed within either pool (2009 - £nil).
** Other currencies include Taiwan dollar, Macau pataca, Thai baht, Japanese yen, Polish zloty and Swedish krona.

Group Company

2010 2009 2010 2009

£m £m £m £m

Deferred consideration 3.2 4.2 - -
Trade payables 35.6 324 4.8 &2
Amounts owed to subsidiary undertakings - - 15 34
Other taxation and social security 24.3 22.6 - 4.3
Other payables 7.9 3.0 0.4 -
Accruals and deferred income 138.9 102.8 5.7 3.8
209.9 165.0 124 14.7

Group Company

2010 2009 2010 2009

£m £m £m £m

Deferred consideration 16.6 11.0 - -
Other payables 0.2 0.1 - -
Amounts owed to subsidiary undertakings - - 5:3 13.7

16.8 111 5.3 13.7
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Group Company
2010 2009 2010 2009
£m £m £m £m
Current

Bank overdrafts 0.7 0.7 6.3* -
Unsecured bank loans due within one year or on demand 5.1 4.9 - -
Loan notes 0.4 0.7 - -
Finance leases 0.1 - - -
6.3 6.3 6.3 —

Non-current
Unsecured bank loans 3.9 8.7 - -
LLoan notes - 0.3 - -
Finance leases 0.1 - - -
4.0 9.0 - =

*  The Company’s Sterling and Euro accounts are managed within a Group pooling banking arrangement. As at 31 December 2010, no net overdrafts existed within either pool (2009: £nil).

In 2007, the Group borrowed £19.8m for the acquisition of Granite Partners LLC in the US (now Savills LLC). The borrowings are denominated in
US dollars. Interest is fixed at 5.315% via an interest rate swap until maturity date. At 31 December 2010, at the year end exchange rate, £9.0m
was outstanding (2009: £13.6m). USD8m is due within one year.

In 2006, £0.6m of the Variable Interest Rate Guaranteed Loan Notes 2006 were issued as part consideration for the acquisition of the business
and assets of PCA Management Consultants Limited. As at 31 December 2010, £0.4m (2009: £0.5m) were still in issue and due within one year.
Interest is payable half yearly.

Bank loans are denominated in a number of currencies and bear interest at LIBOR or foreign equivalents as appropriate to the country in which
the borrowing is incurred.

The exposure of the Group’s borrowings to interest rate changes and the contractual repricing dates at the balance sheet date are:

Group Company
2010 2009 2010 2009
£m £m £m £m
Less than 1 year 12 1.4 6.3 -
Between 1 and 2 years 9.0 0.3 - -
Between 2 and 5 years 0.1 13.6 - -
10.3 15.3 6.3 =
Group Company
2010 2009 2010 2009
The maturity of non-current borrowings is as follows: £m £m £m £m
Between 1 and 2 years 4.0 5.3 - —
Between 2 and 5 years - 3.7 - -
4.0 9.0 - -

The effective interest rates at the balance sheet date were as follows:
Group
2010 2009
£m £m
Bank overdraft 2.82% 3.96%
Bank loans 5.32% 5.32%
Loan notes 5.00% 3.51%
Finance leases 10.26% -

The carrying amounts of borrowings approximate to fair value.
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Notes to the financial statements
continued

The carrying amounts of the Group’s borrowings are denominated in the following currencies:

Group Company
2010 2009 2010 2009
£m £m £m £m
Sterling 04 1.0 6.3 -
US dollar 9.0 13.6 - =
Euro 0.6 0.6 - -
Australian dollar 0.2 — - -
Hong Kong dollar 0.1 - - -
Thai baht - 0.1 - -
10.3 1153 6.3 -

The Group has the following undrawn borrowing facilities:
Floating rate — expiring within 1 year or on demand 15.6 20.2 6.3 —
Floating rate — expiring between 1 and 5 years 50.0 60.0 - -

In September 2010 the £60m multi-currency revolving credit facility was reduced to £50m, by means of a voluntary partial cancellation by Savills
as it was surplus to forecast requirements. As at 31 December 2010 this facility was undrawn. This facility was cancelled on 10 March 2011 and
replaced with a new £50m multi-currency revolving credit facility, which expires on 31 March 2014.

Group Company

Assets Liabilities Assets Liabilities

2010 £m £m £m £m
Interest rate swaps — at fair value - 0.4 - -
Forward foreign exchange contracts — at fair value - 0.1 - -
Total = 0.5 - -
Less non-current portion = (0.4) - -
Current portion - 0.1 - -
Group Company

Assets Liabilties Assets Liabiities

2009 m £m m £m
Interest rate swaps — at fair value - 0.7 - -
Forward foreign exchange contracts — at fair value 0.1 = = =
Total 0.1 0.7 = _
Less non-current portion - ©.7) - -
Current portion 0.1 - - -

Interest rate swaps
The notional principal amounts of the outstanding interest rate swap contracts in relation to the US borrowing at 31 December 2010 were
£9.0m (2009: £13.6m). At 31 December 2010, the fixed interest rate was 5.315%. The floating rate is USD LIBOR.

Gains and losses on interest rate swaps are recognised in the income statement.

Forward foreign exchange contracts
The notional principal amounts of the outstanding forward foreign exchange contracts at 31 December 2010 were £14.9m (2009: £14.2m).
The non-current portion represents contracts that mature in over one year.

Gains and losses on forward foreign exchange contracts are recognised in the income statement.

Hedge of net investments in foreign operations

The Group’s USD borrowing amounting to USD14m (2009: USD22.0m) is designated as a hedge on the net investment in the Group’s US
subsidiary. The fair value of the USD borrowing at 31 December 2010 was £9.0m (2009: £13.6m). The foreign exchange loss of £0.5m

(2009: gain of £2.1m) on translation of the borrowing to currency at the balance sheet date is recognised in foreign exchange reserves in other
comprehensive income. The maximum exposure to credit risk at the reporting date is the fair value of the derivative assets on the balance sheet.



