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STONEHORSE PROPERTIES LIMITED

DIRECTOR'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2007

The dirsctor presents her report and financial statements for the year ended 31 Decamber 2007

Principal activities and review of the business
The prnincipal activity of the company 18 that of an investment company

The directors consider that the results of the company are satisfaclory and that the company 15 expected to
continue at its present levels n the future

Results and dividends
The resuits for the year are set out on page 3
No dvidends have been paid during this or the comparative pernod

Director
The following director has held office since 1 January 2007

B P Cocksedge

Director’s responsibilities
The director 1s responsible for preparing the financial statements i accordance with applicable law and regulations

Company law requires the director to prepare financial statements for each financial year Under that law the
director has elected to prepare the financial statements in accordance with United Kingdom Generally Accepled
Accounting Practice (United Kingdom Accounting Standards and applicable law) The financial statements are
required by law to give a true and farr view of the state of affairs of the company and of the profit or loss of the
company for that period In preparing those financial statements, the director 1s required to

- sefect suitable accounting policies and then apply them consistently,

- make judgements and eshmates that are reasonable and prudent,

- prepare the financial statements on the going concern basis unless it 15 mappropnate to presume that the
company will continue in business

The director 1s responsible for kaeping proper accounting records that disclose with reasonable accuracy at any
time the financial position of the company and enable her to ensure that the financial statements comply with the
Companies Act 1985 She s also responsible for safeguarding the assets of the company and hence for taking
reasonable steps for the prevention and detection of fraud and other rrregulanties

By order of the board

76 Me Date-; A -oF

B P Cocksedge (Directo




Partners

ACCOUNTANTS' REPORT TO THE DIRECTOR ON THE
ACCOUNTS OF STONEHORSE PROPERTIES LIMITED

We report on the accounts for the year ended 31 December 2007

As described on the balance sheet you are responsible for the preparation of the accounts for the year ended
31 December 2007, set out on pages 3 to 9 and you consider that the company 1s exempl from an audit In
accordance with your Instructions, we have compiled these unaudited accounts in order to assist you to fulfil
your statutory responsibilites from the accounting records and information and explanations supplied to us

Our procedures consisted of comparing the accounts with the accounting records kept by the company and
making such enquines of the officers and other offictals of the company as we considered necessary for the
purposes of this report

In our opinien the accounts are In agreement with the accounting records kept by the company under section
221 of the Compgpies Act 1985

Stue Foarknecs Rembeol 2..0%

SMP Partners Limited

SMP Partners Limited

5th Floor B6 Jermyn Sireet London SW1Y 6AW

Telephone +44 207 930 7111 Fax +44 207 930 7444

SMP Partners Luruted Repisiered in England and Wales Company Raglstration 6220385
Directors P Hakim-Rad

Intemet. www smppartners com E-mail infof@smppartners com




STONEHORSE PROPERTIES LIMITED

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2007

Adminstrative expenses

Operating loss

Qther interest receivable and similar
Income

Amounts wntten off investments

Interest payable and similar charges

Profit on ordinary activities before
taxation

Tax on profit on ordinary activiiies

Profit for the year

Notes

FY

11

2007

{9,318)

(9,318)

17,742

(3,371)

14,371

2006

(8,563)

(8,563)

21,685
(1,524)

(113)
11,485

{2,190)

9,295

The profit and loss account has besn preparad on the basis that all operations are continuing operations

There are no recognised gains and losses other than those passing through the profit and loss account




STONEHORSE PROPERTIES LIMITED

BALANCE SHEET
AS AT 31 DPECEMBER 2007

2007 2006

Notes € € € €
Fixed assets
Investments 7 1 1
Current assets
Debtors 8 1,125 1,260
Cash at bank and in hand 829,876 822,837

831,001 824,097

Creditors* amounts falling due withun
one year 9 (464,102) (471,569}
Net current assets 366,899 352,528
Total assets less current habifities 366,900 352,529
Capital and reseives
Called up share capital 10 1,500 1,500
Profit and loss account 11 365,400 351,029
Shareholders' funds 12 366,900 352,529

In preparing these financial statements
{a) The director 1s of the opinion that the company is entitled to the exemption from audit conferred by
Section 249A(1) of the Comparues Act 1985,
{b) No notice has been deposited under Section 2498(2) of the Companies Act 1985, and
(¢} The director acknowledges her responsibilities for
(1} ensunng that the company keeps accounling records which comply with Section 221 of the
Companies Act 1985, and
(1) prepanng accounts which give a true and farr view of the state of affairs of the company as a! the
end of the financial year and of its profit or loss for the financtal year in accordance with the
requirements of Section 226, and which otherwise comply with the requirements of this Act relating
to accounts, so far as apphcable to the company

Approved by the Board and authonsed for 1ssue on 7 9.0 ¥

K (cXee

B P Cocksedge
Director




STONEHORSE PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

11

12

13

1.4

Accounting policies

Accounting convention

The financial stalements are prepared under the histoncal cost convention

The company has taken advantage of the exemption in Financial Reporting Standard No 1 from the
requirement to produce a cash flow statemant on the grounds that it 1s 2 small company

Investments

Fixed asset investments are stated at cost less proviston for diminution in value

Foreign currency translation

The company's accounting records are mamtamed in Euros

Transactions in other currencies are converted at the rate ruiing at the date of the transaction Current
assets and liabihties are converted at the rate of exchange rulng at the balance shest date  Any maienal
gains or losses resulting from the conversion are taken to the profit and loss account

Group accounts

The financial statements present mformation about the company as an indvidual undertaking and not
about its group. The company and its subsidiary undertaking comprnse a small-sized group The
company has therefore taken advantage of the exemplions provided by seclion 248 of the Companies

Act 1985 not to prepare group accounts

Operating loss

Operating loss 1s stated after charging
Accountants' remuneration

Investment and similar income

Bank interest

Profit on foreign exchange

Amounts written off investments

Amounts wniten off fixed asset invesiments
- temporary diminution in value

2007 2006
€ €
1,105 1,113
2007 2006
€ €
26,962 21,685
102 -
27,064 21,685
2007 2006
€ €
- 1,524




STONEHORSE PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2007

5 Interest payable and similar expenditure

On amounts payable to group companies
Loss on foreign exchange

6 Taxation

Domestic current year tax
Corporation tax at 19 00% (2006 - 16 83%)

Current tax charge

Factors affecting the tax charge for the year
Profit on ordinary activities before taxation

Profit on ordinary activities before taxation multiplied by the standard rate
of corporation tax of 18 00% (2006 16 83%)

Effects of
Non deductible expenses

Current tax charge

2007 2006
€ €

4 -

- 113

4 113
2007 2006
€ €
3,371 2,190
33N 2,190
17,742 11,485
3,37 1,933
- 257

- 257
3,371 2,190




STONEHORSE PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2007

7 Fixed asset investments

Shares in
subsidiary
undertakings !
€ |
Cost
At 1 January 2007 & at 31 December 2007 1,525
Provisions for diminution in value
At 1 January 2007 & at 31 December 2007 1,524
Net book value
At 31 December 2007 1
At 31 December 2006 1
Holdings of more than 20%
The company holds more than 20% of the share capital of the followang companies
Company Country of registration or Shares held
incorporation Class %
Subsidiary undertakings
SCI Voltaire Immabiher France Ordinary 98 00

The aggregate amount of capital and reserves and the resulls of these undertakings for the last relevant

financial year were as follows

Capital and Profit/(loss)
reservas for the year
2007 2007 5
Principal activity € € i
SCI Voltarre Immobifier Properly Developer {8,448) (5.465)
The above informabon 1s based on the accounts for the year ended 30 June 2007
&8 Debtors 2007 2006
€ €
Other debtars 1,125 1,260




STONEHORSE PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2007

9

10

1

12

13

Creditors amounts falling dua within one year

Corporation tax
Other creditors
Accruals and deferred incoma

Share capital

Authonised
100,000 ordinary £1 shares

Allotted, called up and fully paid
1,000 ordinary £1 shares

Statement of movements on profit and loss account

Balance at 1 January 2007
Profit for the year

Balance at 31 December 2007

Reconcthation of movements in shareholders' funds

Profit for the financial year

Opening shareholders’ funds

Closing shareholders' funds

Contingent liabilities

There were no known contingent liabilities as at the current and previous balance sheet dates

20067 2008
€ €

3,371 2,190
456,512 466,393
4,218 2,986
464,102 471,569
2007 2006

No No
100,000 100,000
€ €

1,500 1,500
Profit and

loss

account

€

351,029

14,371

365,400
2007 20086
€ €

14,371 9,295
352,529 343,234
366,900 352,529

= e e ———— = o e




STONEHORSE PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2007

14

15

16

Capital commitments

There were ng major capital commitments as at the current and previous balance shest dates

Employees

There were no employees during the current year and the previous penod apart from the director who
received no remuneration

Related party transactions

The drrectors are aware of the 1dentity of the ultimate contralling party However, they are under a duty of
confidentiahity that prevents them disclosing certain information otherwise required by Financral Reporting
Standard 8  Therefore they have taken the exemption offered by the standard in respsct of
confidenbality




STONEHORSE PROPERTIES LIMITED

DETAILED PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2007

Administrative Expenses
Administrative Charges

Agccountancy
Bank Charges

Operating loss

Other interest receivable and similar itncome
Bank mterest
Profit on foreign exchange

Interest payable and similar expenditure
Amounts wniten off nvestments

Interest payable and similar charges
Exchange loss

Profit on ordinary activities before taxation

4,976
1,105
3,237

26,962
102

4)

2007

(9.318)

{9,318)

27.064

4)

17,742

3,996
1,113
3,454

21,685

(1,524)

(113)

This page 1s supplementary to and does not form part of the statutory financtal statements

2006

(8,563)

(8,563)

21,685

{1,637)

11,485




