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Bepco (UK} Limited i

Directors' Report
For the year ended 31 December 2011

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

The principal activities of the company are as a wholesaler of agricultural spares

Although the bustness has seen a weakening of demand from the Insh market, the directors consider that the
company is 1n a strong position to take advantage of the extsting market conditions and expect
profits to continue to be generated 1n the future ‘

Directors
The directors who served during the year were

K Palmer

] A Howat (deceased ¢ August 2011)

G Foranell (appointed 12 September 2011)
S Mazzotta (appointed 12 September 2011)
E Salter (appointed 10 November 2011)

The directors are saddened to report the death of ] A Howat on 9 August 2011
Directors’ responsibilities statement

The directors are responsible for prepanng the Directors' repost and the financial statements 1n accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financal year Under that law the
directors have elected to prepare the financtal statements 1n accordance with United 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 prepanng these
financial statements, the directors are requured to

. select suitable accounung policies and then apply them consistently,
. make judgments and estimates that are reasonable and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any matenal departures

disclosed and explained 1n the financial statements,

. prepare the financial statements on the going concern basis unless 1t 1s mappropriate to presume that the
company will conanue mn business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explam 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 Compantes 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 1rregulanties
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Bepco (UK) Limited

Directors' Report
For the year ended 31 December 2011

Provision of information to auditor

Each of the persons who are directors at the time when thus Directors’ report 15 approved has confirmed that

. so far as that director 1s aware, there 1s no relevant audit information of which the company's auditor 1s

unaware, and

. that director has taken all the steps that ought to have been taken as a director in order to be aware of any
information needed by the company's auditor in connecuon with preparing its report and to establish that
the company's auditor 15 aware of that nformation

Auditor

The auditor, Grant Thotnton UK LLP, will be proposed for reappointment in accordance with section 485 of the
Compames Act 2006

In preparing this report, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006

This report was approved by the board and signed on 1ts behalf

P U

K Palmer
Drrector
Date 15 March 2012
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o GrantThornton

Independent Auditor's Report to the Members of Bepco (UK)
Limited

We have audited the financal statements of Bepco (UK) Lirmuted for the year ended 31 December 2011, which
comprise the Profit and loss account, the Balance sheet and the related notes The financal reportng framework
that has been applied 1n 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
Comparues 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 responstbility to anyone other than the company and the company's
members as a body, for our audit work, for this report, or for the opiions we have formed

Respective responsibilities of directors and auditor

As explaned more fully in the Directors' responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satsfied that they give a true and fair view Our responsibility
1s to audit and express an opinton on the financial statements in accordance with applicable law and Internatonal
Standards on Audiung (UK and Ireland) Those standards require us to comply with the Auditing Practices Board's
Etucal Standards for Auditors

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements is provided on the Audiung Practices Board's website
at www frc org uk/apb/scope/prvate cfm

Opinion on financial statements
In our opiuon the finaneial statements

. gwve a true and fair view of the state of the company's affairs as at 31 December 2011 and of 1ts profit for
the year then ended,

. have been properly prepared i accordance with United Kingdom Generally Accepted Accounung Pracuce,
and

. have been prepared 1n accordance with the requirements of the Compantes Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opiuon the information given mn the Directors’ report for the financal year for which the financial
statements are prepared is consistent with the financial statements

kl
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o Grant Thornton

Independent Auditor's Report to the Members of Bepco (UK)
Limited

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Compames Act 2006 requires us to report

to you 1f, 1n our opmnion

. 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 1n agreement with the accounting records and returns, or

. certain disclosures of directors' remuneration spectfied by law are not made, or

. we have not recerved all the mformation and explanations we requure for our audit, or

. the directors were not entitled to take advantage of the small companies' exemption 1n preparing the

Directors' report

Ok L un
Mark Taylor (Senior statutory auditor)
for and on behalf of
Grant Thornton UK LLP
Chartered Accountants

Statutory Auditor
Birmingham

15 March 2012
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Bepco {(UK) Limited

Profit and Loss Account
For the year ended 31 December 2011

2011 2010
Note £000 £000
Turnover 1,2 3,174 3,963
Cost of sales (2,281) (2,846)
Gross profit 893 1,117
Administrative expenses (761) 854)
Operating profit 3 132 263
Interest payable and simular charges 5 (11) -
Profit on ordinary activities befote taxation 121 203
Tax on profit on ordinary activities 6 (32) (55)
Profit for the financial year 11 89 208

All amounts relate to continuing operations

There were no recognised gamns and losses for 2011 or 2010 other than those mcluded 1n the Profit and loss
account

The notes on pages 7 to 13 form part of these financial statements
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Bepco (UK) Limited
Registered number: 1440643

Balance Sheet
As at 31 December 2011

Note

Fixed assets
Tangible assets 7
Cutrrent assets
Debtors 8
Cash at bank
Creditors: amounts falling due within one

year 9
Net curtent assets
Total assets less current liabihities
Capital and reserves
Called up share capital 10
Profit and loss account 11
Equity shareholders' funds 12

£000

3,180
274

3,454

(1,090)

2011
£000

32

2,364
2,396

301
2,095

2,396

£000

2,770
351

3,121

(860)

2010
£000

46

2261

2,307

301
2,006

2,307

The financial statements were approved and authorised for 1ssue by the board and were signed on 1ts behalf by

Yo/l

K Palmer
Darector
Date 15 March 2012

The notes on pages 7 to 13 form part of these financial statements




Bepco (UK} Limited

Notes to the Financial Statements
For the year ended 31 December 2011

1. Accounting Policies

11

1.2

13

1.4

1.5

1.6

Basis of preparation of financial statements

The financtal statements have been prepared under the historical cost convention and m accordance
with applicable accounting standards

Cash flow

The company, being a subsidiary undertaking where 90% or more of the voting rights are controlled
within the group whose consolidated financial statements are publicly available, 15 exempt from the
requirement to draw up a cash flow statement tn accordance with FRS 1

Tumover
Turnover, which exclides value added tax and trade discounts, represents the invoiced value of goods
despatched to customers

Tangible fixed assets and depreciation

Tangble fixed assets are stated at cost less deprectation Depreciation 1s provided at rates calculated to
write off the cost of fixed assets, less their estmated residual value, over their expected useful hives on
the following bases

Motor vehicles - 30% per annum straight line
Fixtures & fittings - 20% per annum strarght line

Leasing and hire purchase

Assets obtained under hire purchase contracts and finance leases are capitahised as tangible fixed assets
Assets acquired by finance lease are deprectated over the shorter of the lease term and their useful lives
Assets acquired by hire purchase are depreciated over ther useful ives Finance leases are those where
substantally all of the benefits and r1sks of ownership are assumed by the company Obligattons under
such agreements are included 1n creditors net of the finance charge allocated to future periods The
finance element of the rental payment ts charged to the profit and loss account so as to produce a
constant pertodic rate of charge on the net obhigation outstanding in each peniod

Operating leases

Rentals under operating leases are charged to the Profit and loss account on a straight line basis over
the lease term
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Bepco (UK) Limited

Notes to the Financial Statements
For the year ended 31 December 2011

1.

Accounting Policies (continued)

1.7

18

1.9

1.10

Deferred taxation

Full provision 1s made for deferred tax assets and hiabilities ansing from all ummng differences between
the recognition of gains and losses 1n the financial statements and recognition 1n the tax computation

A net deferred tax asset 1s recogntsed only if &t can be regarded as more likely than not that there will be
suatable taxable profits from which the future reversal of the underlying timing differences can be
deducted

Deferred tax assets and habihittes are caleulated at the tax rates expected to be effective at the tune the
tmuing differences are expected to reverse

Deferred tax assets and liabilities are not discounted
Foreign currencies

Monetary assets and habilities denominated m foreign currencies are translated into sterling at rates of
exchange ruling at the balance sheet date

Transactions 1 foreign currencies are translated mnto stetling at the rate ruling on the date of the
transaction

Exchange gains and losses are recognised in the profit and loss account.
Related party transactions

FRS 8 Related patty disclosures’ requires the disclosure of detatls of any materal transactions between
the reporting entity and any related parties

The company has taken advantage of the exemption conferred upon 90% subsidiaries from reporting
transactions within the group

Financial instruments

Financial labilittes and equity mstruments are classified according to the substance of the contractual
arrangements entered into An equity instrument 1s any contract that evidences a restdual interest in the
assets of the entity after deducting all of 1ts financial habilities

Where the contractual obligations of financial instruments (including share capttal) are equivalent to a
stmilar debt instrurnent, those financial instruments are classed as financial habilites Financial habilies
are presented as such in the balance sheet Finance costs and gains or losses relating to financial
liabilities are mncluded 1n the profit and loss account Finance costs are calculated so as to produce a
constant rate of return on the outstanding liability

Where the contractual terms of share capital do not have any terms meeting the definition of a financial

hability then this 1s classed as an equuty instrument Dividends and distributions relaung to equity
mnstruments are debited direct to equuty
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Bepco (UK) Limited

Notes to the Financial Statements
For the year ended 31 December 2011

2, Tumaover

The whole of the turnover 1s attributable to the companies principle activities

A geographical analysis of turnover 1s as follows

United Kingdom
Rest of European Union

3. Operating profit
The operating profit 1s stated after charging/(crediting)

Depreciation of tangible fixed assets
- owned by the company
- held under finance leases
Auditors' remuneration
Operating lease rentals
- plant and machinery
Dufference on foreign exchange

2011 2010
£000 £000
2,264 2,715
910 1,248
3,174 3963
2011 2010
£000 £000
17 3

- 14

10 10

2 16
13) 57

Duning the year, no director received any emoluments (2010 - £NIL)
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Bepco (UK) i.mited

Notes to the Financial Statements
For the year ended 31 December 2011

4. Staff costs

Staff costs were as follows

Wages and salaries
Soaal security costs

The average monthly number of employees, including the directors, during the year was as follows

Administration
Selling and distribution

5. Interest payable

On bank overdrafts

6. Taxation

Analysis of tax charge n the year

UK corporation tax chatge on profit for the year
Adjustments 1n respect of prior peniods

Tax on profit on ordinary activities

2011 2010
£000 £000
384 474
34 30
418 504
2011 2010
No. No
2 2
9 9
11 11
2011 2010
£000 £000
1n -
2011 2010
£000 £000
19 55
13 -
32 55
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Bepco (UK) Linuted

Notes to the Financial Statements
For the year ended 31 December 2011

Taxation {continued)

Factors affecting tax charge for the year

The tax assessed for the year is the same as (2010 - lower than) the standard rate of corporation tax in the
UK of 26 49% (2010 - 28%) The differences are explained below

Profit on ordinaty activities before tax

Profit on ordinary activittes multiplied by standard rate of
corporation tax in the UK of 26 49% (2010 - 28%)

Effects of:

Expenses not deductble for tax purposes
Accelerated capatal allowances

Adjustments to tax charge 1n respect of prior periods
Group relief recerved for no payment

Current tax charge for the year (see note above)

Factors that may affect future tax charges

There were no factors that may affect future tax charges

Tangible fixed assets

Cost

At 1 January 2011
Addiuons

At 31 December 2011

Depreciation

At 1 January 2011
Charge for the year

At 31 December 2011

Net book value
At 31 December 2011

At 31 December 2010

2011 2010
£000 £000
121 263
32 74
- ©
2 3
13 -
(15) (16)
32 55
Motor Fixtures &
vehicles fithngs Total
£000 £000 £000
12 164 176
- 3 3
12 167 179
9 121 130
2 15 17
1 136 147
1 31 32
3 43 46
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Bepco (UK) Limited

Notes to the Financial Statements
For the year ended 31 December 2011

10.

Tangible fixed assets (continued)

The net book value of assets held under finance leases or hire purchase contracts, included above, are as

follows

Furruture, fittings and equipment

Debtors

Due after more than one year

Amounts owed by group undertakings

Due within one year

Trade debtors
Amounts owed by group undertakings
Other debtors

Creditors:
Amounts falling due within one year

Net obliganons under finance leases and hire purchase contracts
Trade creditors

Amounts owed to group undertakings

Corporation tax

Amounts owed to mnvoice discounter

Other creditors

Accruals and deferred income

Share capital

Allotted, called up and fully paid
301,000 Ordinary shares shares of £1 each

2011 2010
£000 £000
- 41,727
2011 2010
£000 £000
- 1,564
644 739
2,506 432
30 35
3,180 2,770
2011 2010
£000 £000
- 22
131 119
430 589
20 55
457 -
8 5
44 70
1,090 860
2011 2010
£000 £000
301 301
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Bepco (UK) Limited

Notes to the Financial Statements
For the year ended 31 December 2011

11. Reserves

Profit and

loss account

£000

At 1 January 2011 2,006

Profit for the year 89

At 31 December 2011 2,095
12. Reconciliation of movement in equity shareholders’ funds

2011 2010

£000 £000

Opening equuty shareholders' funds 2,307 2,099

Profit for the year 89 208

Closing equity shareholders’ funds 2,39 2,307

13. Contingent liabilities

The company has 1ssued an unlimited guarantee to support group facilites The amount outstanding on the

group guarantee at 31 December 2011 1s £10,244,251 (2010 £9,478,835)

14. Operating lease commitments

At 31 December 2011 the company had annual commutments under non-cancellable operating leases as

follows
2011 2010

£000 £000
Expiry date
Within 1 year 5 6
Between 2 and 5 years 6 11
After more than 5 years 31 -
Total 42 17

15. Ultimate parent undertaking and controlling party

The company’s immediate parent undertaking 1s Bepco Group Limuted, a company registered i England

and Wales

The company’s ultumate parent undertaking in the United Kingdom at 31 December 2011 was Tractv

Group Limited

The ulumate parent undertaking 1s GB London SP A | a company registered in Italy
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