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Barranquilla Propeity Investment Linwted

Directors repott and financial statements
31 December 2006

Directors’ report

The duectos present then annual 1eport and the audited financial statements for the year ended 31 December 2006
Principat activity

The company has not ttaded during the year

Dnectors and dinectors™ interests

The diectois who held office duning the vear, and who aie still i office ate

M BSE Fieshwates
M1 D Dawvis

The Articles of Association do not tequire the duectors to 1etuc by 1otation
Neither diecten has a service contract nos teceives any emoluments from the company
The whole of the 1ssued shate capital of the company 1s owned by Barranquilla Investments Limited

M1 BSE Fieshwater and Mi D Davis are also directots of the mtermediate paient undertaking, Metropolitan
Piopeities Company Linuted and Mt BSE Fieshwatei's intetest therem is set out n the directors report of that
company

Apatt fiom the aforementioned at 31 December 2006, neither of the ducctors had any mterest i the shaie capital of
the company, the company s parent undettaking o1 any subsidiary of the company s parent undertaking

Diselosure of nformation to auditors

The dinectors who held office at the date of apptoval of this duectors’ 1eport confiim that so far as they are cach
aware there 18 no relevant audit mformauon of which the Company’s auditers are unawaie and each dnector has
taken atl the steps that he ought to have taken as a duector to make lumself aware of any relevant audit information
and 1o establish that the Company s audnios are aware of that information

Auditors

In accordance with Section 384 of the Companies Act 1985, a 1esolution for the re-appointment of KPMG LLP as
auditors of the company 1s to be proposed at the foithcoming Annual Geneial Meeting

By oidei of the board

MRNM] Jenner
Secretan Freshwater House
158/162 Shaftesbury Avenue
London WC2H 8HR

8th June 2007
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Statement of directors’ responsibilities in respect of the Directors’ Report and the
financial statements

The ditectots ale 1esponstble for piepaning the [hectors Report and the finanoal statements m accordance with
applicable law and 1egulations

Company law requues the directors to prepare financial statements for each financial year  Under that law they have
elected to prepaie the financial statements 1n accordance with UK Accounting Standaids

The financial statements are 1equited by law to give a true and fan view of the state of affairs of the company and of
the ptofit o1 loss of the company for that period

In prepanng these financial statements the dnectois ate required to

. select surtable accounting policies and then apply them consistently,
. make judgments and estimates that are teasonable and prudent
. state whether applicable UK Accounting Standards have been followed, subject to any matenial departures

disclosed and explaned 1 the financial statements and

. preparc the financial statements on the going concein basis unless 1t 1s inappropriate to presume that the
company will continue 1 business

I'he directors ate 1esponsible for keeping proper accounting tecords that disclose with 1easonable accuracy at any
tunte the financial position of the company and enable them to enswe that 1ts financial statements comply with the
Companies Act 1985 They have general responsibility for tahing such steps as are 1casonably open to them to
sategumd the assets ol the company and to prevent and detect traud and other niegulanties

[38)
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KPMG LLP

38™ Floor

1 Canada Square
London

United Kingdom

Independent auditors’ report to the members of Barranquilla Property Investment
Limited

We have audited the financial statements of Barranquilla Property Investment Linuted for the year ended 31
December 2006 which comprise the the Balance Sheet and the 1elated notes  These financal statements have been
piepated under the accounting policies set out theremn

This 1¢pott 1s made solely to the company’s members as a body, m accordance with section 235 of the Compantes
Act 1985 Ou audit work has been undettahen so that we nught state to the company s members those matters we
are 1equned 1o state to them 1 an auditor’s repott and for no other purpose  To the fullest extent peimutted by law,
we do not accept o1 assume tesponstbility to anyone other than the company and the company s members as a body
for ow audit work tor this teport or for the opinions we have formed

Respective responsibihties of directors and auditors

lhe diectors tesponsibilities for prepanng the financial statements i accordance with appiable law and UK
Accounting Standaids (UK Genetally Aceepted Accounting Practice) ate set out mn the Statement of Duectors’
Responsibilities on page 2

Out 1esponsibility 1s to audit the financial statements m accordance with relevant legal and regulatory requirements
and [ntemational Standards on Audining (UK and Ireland)

We repoit o you our opnnion as to whether the financial statements give a tiue and fair view and are properly
picpared in accordance with the Compames Act 1985 We also 1epoit to you whether m our opinion the information
given m the Diectors Repott 1s consistent with the financial statements

In addition we repert to you 1f 1 ow opimion the company has not kept proper accounting records 1f we have not
1ecerved all the miormation and explanations we reguire for ow audit or if mformation specified by law regarding
ducciors remuneration and other transactions 1s not disclosed

We read the Duectors Report and consider the unplications fot our repost 1f we become awaie of any apparent
misstatements within it

Basis of audit opimion

We conducted o audit mn accordance with Intemauonal Standards on Audinng (UK and Ireland) issued by the
Audinng Practices Board  An audit includes exanunation on a test basis of evidence relevant to the amounts and
disclosures m the financial statements It also includes an assessment of the sigmificant esumates and judgments
made by the duectors m the prepaiauion of the financial statements and of whether the accounting pohcies are
appiopuiate to the company s circumstances, consistently apphed and adequately disclosed

We planned and performed our audit so as to obtamn all the formation and explananons which we considered
necessary 1n order 1o provide us with sufficient evidence to give reasonable assurance that the financial statements
are free Nom material nusstaiement whether caused by fraud or other irregularty or error In fornung our opinion
we also evaluated the oveiall adequacy of the presentation of information in the financial statements




Barranquilla Property Investment Liniied
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31 December 2006

Independent auditors’ report to the members of Barranquilla Property Investment
Limited (continued)

Opuuon
fn ow opinion

¢ the financial statements give a true and fair view m accordance with UK Generally Accepted Accounting
Piacuice, of the state of the company s affans as at 31 December 2006 and of 1s 1esult for the year then
ended

« the financial statements have been properly prepated i accordance with the Companies Act 1985 and

o the mfoirmation given in the Directors Repott 1s consisient with the financial statements

thi !

KPMG LLP 8th June 2007
Chartered Accountants

Registered Audito

London
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Balance sheet
at 31 December 2006

Note 2006 2005
t £
Current assets
Debions 4 1,000 1 000
Net assets 1,000 1 000
Capital and reserves
Called up share capital 5 1.000 1 000
Shareholders® tunds 1.000 1 0600

The company has not tiaded and has made neither a profit not a loss in the current o1 preceding year  Consequently
no profit and loss account 1s piesented

Thete ate no 1ecogmsed gains o losses for the cunent or preceding year

These financial statements were apptoved by the board of directors on 8th June 2007 and wete signed on 1ts behalf
by

v~

BSE Freshwater
Durecror




Barranquilla Propertv [nvesiment Limited
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Notes
{forming pait of the financal statementy)

1 Accounting pohicies

[he following accountng policies have been apphed consistently i dealing with items which aie considered
matenal mielation to the company s financial statements

Bases of preparation

Che financial statements have been prepared under the historical cost convention and m accordance with applicable
Accounting Standaids

Cash flow statement

The company 15 exempt fiom the requuement o piepare a cash flow statement (1 accordance with Financral
Reporting Standaid No 1 (levised 1996)) on the grounds that it 1s a wholly-owned subsidiany undeitaking of an
mtermediale holding company registeied n England and Wales which piepates consohdated financial statements
that include a consohidated cash flow statement

Refated party transactions

(e company has taken advaniage of the exemption in FRS § Related Party Disclosures morder to dispense with the
requitement to disclose tansactions with other Mctiopolitan Pioperties Company Lumted Gioup compames

2 Protit and loss account
Duting the year and the preceding yea the company did not trade and incuned no mcome or expenditure

Consequently dunng those yeas the conpany made netther a profit nor a loss and therefore a profit and loss account
has not been prepmed

3 Remuneration of directors

I he directors dud not tecerve any emoluments during the year o1 in the previous year

Apart fiom ihe duectors theie were no other employees of the company duiing the yeat o1 n the pievious year

4 Debtors
2006 2005
[ £
Amount owed by immediate parent undertaking 1,000 1,000

6




Barranquilla Propetty Investment Limited
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Notes (connmued)

5 Called up share capital
2006 2005
{£ L
Authorsed, allotted, called up and fully pard
1 O04) ordinary sharcs of £1 cach 1,000 1 000

] Ultimate parent undertaking
TFhe parent undertaking of the latgest group of undertakings for which group financial statements aie drawn up 15
Centremanor Linited a company tegisteted in England and Wales

The patent undertaking of the smallest group of undertahings for winch group financial statements are drawn up 15
Metiopolitan Properties Company Linuted a company 1egistered m England and Wales

Copies of these financial stalements can be obtamed from the following address [reshwater House 158/162
Shaftesbmy Avenue London WC2H SHR

The ulumate parent undertahing 1s Lmnet Limited a company ncorpotated m the Isle of Man and conttolled by
trusts




