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Ever 1508 Limited
Durectors’ report and financial statements

3 November 2006
Directors’ report

The directors present their annual report and financial statements for the 57 week penod to 3
November 2006 (2005 52 weeks ended 30 September 2005)

Principal activities and business review

Ever 1508 Limited 1s a holding company and 50% partner in the Four Seasons Partnership
through which 1t holds an investment of 50% of the share capital of Four Seasons 1 LLC, a
company incorporated 1n the United States of America

On 14" November 2006 Ever 1508 Limited sold the 50% partnership, equally, to Everest
Intermediate Limited and Everest Secondary Limited Profit on sale of the partnership was
£12,896,000

Proposed dividend

The directors do not recommend the payment of a dividend (2005 £nil)
Directors

The directors who held office dunng the penod were as follows

DA Moore (resigned 11 July 2006)

C Richardson (resigned 11 July 2006)
B Kennedy (Appomnted 11 July 2006)
S Lees (Appointed 11 July 2006)

B Stock (Appointed i1 July 2006)

Disclosure of information to audttors

The directors who held office at the date of approval of this directors’ report confirm that, so far
as they are each aware, there 1s no relevant audit information of which the Company’s auditors
are unaware, and each director has taken ail the steps that he ought to have taken as a director to
make himself aware of any relevant audit information and to establish that the Company’s
auditors are aware of that information

Auditors

KPMG Audit Plc resigned as auditors on 1 December 2006 and KPMG LLP were appointed to fill
the casual vacancy ansing In accordance with section 384 of the Companies Act 19835, a resolution
for the reappontment of KPMG LLP as auditor of the Company 1s to be proposed at the
forthcoming Annual General Meeting

£LJd

Edward G Smethurst U Sopkinder W5
Secretary Enterprise Works
Salthill Road

Clitheroe

Lancs

BB7 1 PE




Ever 1508 Limiuted
Durectors’ report and financral statements

3 November 2006
Statement of directors’ responsibilities

The directors are responsible for preparning the Directors’ Report and the financial statements in
accordance with apphcable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law
they have elected to prepare the financial statements in accordance with UK Accounting Standards and
applicable law (UK Generally Accepted Accounting Practice)

The financial statements are required by law to 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 preparing these financial statements, the directors are required to
e select sutable accounting policies and then apply them consistently,
e make judgments and estimates that are reasonable and prudent,

e state whether applicable UK Accounting Standards have been followed, subject to any matenal
departures disclosed and explained in the financial statements, and

¢ prepare the financial statements on the going concern basis unless 1t 15 mappropriate to presume that
the company will continue 1n business

The directors are responsible for keeping proper accounting records that disclose with reasonable accuracy
at any time the financial position of the company and enable them to ensure that 1ts financial statements
comply with the Companies Act 1985 They have general responsibility for taking such steps as are
reasonably open to them to safeguard the assets of the company and to prevent and detect fraud and other
uregularities




KPMG LLP

St James' Square
Manchester

M2 6D5

Unrted Kingdom

Independent auditors’ report to the members of Ever 1508 Limited

We have audited the financial statements of Ever 1508 Limuted for the period ended 3 November 2006
which compnse the Profit and Loss Account, the Balance Sheet, the Statement of Total Recogrused Gains
and Losses, and the related notes These financial statements have been prepared under the accounting
pelicies set out therein

This report 1s made solely to the company’s members, as a body, 1n accordance with section 235 of the
Companies Act 1985 Our audit work has been undertaken so that we mught state to the company’s
members those matters we are required to state to them 1n an auditor’s report and for no other purpose To
the fullest extent permutted by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members as a body, for our audit work, for this report, or for the opinions we
have formed

Respective responsibilities of directors and auditors

The directors’ responsibihities for preparing the financial statements 1n accordance with applicable law and
UK Accounting Standards (UK Generally Accepted Accounuing Practice) are set out in the Statement of
Directors’ Responsibilities on page 2

Our responsibihity 15 to audit the financial statements 1n accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland)

We report to you our opimion as to whether the financial statements give a true and fair view and are
properly prepared n accordance with the Companmies Act 1985 We also report to you whether m our
opmon the information given in the Directors’ Report 1s consistent with the financial statements

In addition we report to you if, 1n our opinion, the company has not kept proper accounting records, 1f we
have not recerved all the information and explanations we require for our audut, or 1f informanon specified
by law regarding directors’ remuneration and other transactions 1s not disclosed

We read the Directors’ Report and consider the implications for our report if we become aware of any
apparent nusstatements within it

2

Basis of audit opimon

We conducted our audit 1n accordance with International Standards on Auditing (UK and Ireland} 1ssued
by the Auditing Practices Board An audit includes exanunation, on a test basis, of evidence relevant to the
amounts and disclosures 1n the financial statements It also mcludes an assessment of the sigmficant
estimates and judgments made by the directors in the preparation of the financial statements, and of
whether the accounting policies are appropriate to the company’s circumstances, consistently applied and
adequately disclosed

We planned and performed ocur audit so as to obtamn ali the information and explanations which we
considered necessary m otder to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from material musstatement, whether caused by fraud or other rregularity or
error In forming our opinion we also evaluated the overall adequacy of the presentation of information 1n
the financial statements




Ever 1508 Linnted
Directors’ report and financial statements
3 November 2006

Independent auditor’s report to the members of Ever 1508 Limited
(continued)

Opimon

In our opimon
» the financial statements give a true and fair view, n accordance with UK Generally Accepted
Accounting Practice, of the state of the company’s affairs as at 3 November 2006 and of 1ts loss
for the period then ended,

s the financial statements have been properly prepared in accordance with the Companies Act
1985, and

s the information given in the Directors’ Report 1s consistent with the financial statements

UL NG

KPMG LLP t¢ Septernbei0]
Chartered Accountants
Registered Auditor




Ever 1508 Limited
Dnrectors’ report and financial statements
3 November 2006
Profit and loss account
Jfor the period ended 3 November 2006

2006 2005
Note £ £
Administrative expenses (20,081) (29,927
Dimunution 1n value of investment (30,626,741) -
Operating loss (30,646,822) (29,927
Interest payable and similar charges 2 (712,334) (613,518)
Loss on ordinary activities before taxation (31,359,176) (643,445)
Taxation on loss on ordnary activities 3 - 78314
Loss on ordinary activities after taxation 10,11 (31,359,176) (565,131)
Statement of total recognised gains and losses
Jor the pertod ended 3 November 2006
2006 2005
£ £
Loss for the period (31,359,176) (565,131)
Currency translation differences
on foreign currency net investments (1,325,692) 276,357
Total gains and losses relating to the period (32,684,868) (288,774)




Balance sheet
as at 3 November 2006

Fixed assets
Investments

Current assets
Debtors
Cash

Creditors: amounts falling due 1n less than one year

Net current liabilities

Total assets less current liabilities
Creditors: amounts falling due 1n more than one year

Provisions for liabilities and charges

Net liabilities

Capital and reserves
Called up share capital
Profit and loss account

Equity shareholders’ deficit

Ever 1508 Limited

Directors’ report and financial statements
3 November 2006

Note

2006

4,165,000

1,659,647
2,096

1,661,743

(43,435,635)

(41,773,892)

(37,608,892)

(5.451)

(37,614,343)

1
(37,614.344)

(37,614,343)

2005

37,523,397

1,689,205
2,261

1,691,466

(18,151,498)

(16,460,032)

21,063,365
(25,986,962)

(5.878)

(4,929,475)

1
(4,929,476)

(4,929,475)

These financial statements were approved by the board of directors on ' Sa¢?s 2007 and were

signed on 1ts behalf by

HKeHeen &3‘1%@’5
S Lees B Stock
Drector Director




Ever 1508 Lumted
Directors’ report and financial staterments
3 November 2006
Notes

(forming part of the financial statements)

1 Accounting policies

In these financial statements the following new standards have been adopted for the first time
* FRS 21 ‘Events after the balance sheet date’,

¢ the presentation requirements of FRS 25 ‘Financial instruments presentation and disclosure’, and

® FRS 28 ‘Corresponding amounts’

The accounting policies under these new standards are set out below together with an indication of
the effects of their adoption FRS 28 ‘Corresponding amounts’ has had no matenal effect as 1t
imposes the same requirements for comparatives as hitherto required by the Compamnies Act 1985
No restatements were required as a result of the adoption of these new polices

Basis of preparation

The financial statements have been prepared 1 accordance with applicable accounting standards
and under the historical cost accounting rules, on a going concern basis

The Company 1s reliant on 1ts parent undertaking, Ultraframe Limuted (formerly Ultraframe Plc),
for s continued support Ultraframe Limiuted has indicated its continued support for the
foreseeable future

Under Fmancial Reporting Standard 1 the Company 15 exempt from the requirement to prepare a
cash flow statement on the grounds that its parent undertaking includes the Company 1n its own
published consolidated financial statements

The Company, through its interest in the Four Seasons Partnership, 1s party to a joint arrangement
which 1s not an entity as defined by Fmancial Reporting Standard ¢ The Company accounts
directly for its share of the ncome and expenditure, assets, liabilities and cash flows 1n this joint
arrangement

Foreign currencies

Transactions in foreign currencies are recorded using the rate of exchange ruling at the date of the
transaction or at an average rate for the period where rates do not fluctuate significantly
Monetary assets and habilities denominated in foreign currencies are translated using the rate of
exchange ruling at the balance sheet date and the gains or losses on translation are included in the
profit and loss account

Foreign currency mvestments financed by borrowings 1n foreign currencies have been translated at
the closing rates of exchange The resulting exchange differences have been taken to reserves,
offset by the exchange gains and losses on the foreign currency borrowings

Related party transactions

The directors have taken advantage of the exemption contained in Financial Reporting Standard 8,
paragraph 3(c) and have not disclosed related party transactions with group companies

Taxation

The charge for taxanon 1s based on the profit/(loss) for the period and takes into account taxation
deferred because of timing differences between the treatment of certain items for taxation and
accounting purposes  Full provision without discounting 15 made for deferred taxation o
accordance with Financial Reporting Standard 19

7




Ever 1508 Linuted
Directors’ report and financial statements
3 November 2006

Notes (contnued)

1

Accounting Policies (Continued)

Guarantees policy

The Company has not adopted amendments to FRS 26 1n relation to financial guarantee contracts
which will apply for periods commencing on or after 4 November 2006

Where the Company enters into financial puarantee contracts to guarantee the indebtedness of
other compames within 1ts group, the Company considers these to be insurance arrangements, and
accounts for them as such In this respect, the Company treats the guarantee contract as a
contingent hability until such time as 1t becomes probable that the Company wall be required to
make a payment under the guarantee

The Company does not expect the amendments to have any impact on the financial statements for
the penod commencing 4 November 2006

Interest payable and simlar charges

2000 2005
£ £
On bank loans and overdrafts 642,054 624,718
Exchange loss/(gan) 70,300 (11,200)
712,354 613,518
Taxation
2006 2005
£ £
UK corporation tax
Current tax on the loss for the period - (81,876)
Adjustments mn respect of prtor penods - (2,316)
- (84,192)
Deferred foreign taxation - 5,878
- (78.314)

The UK corporation tax credits in the prior year represent consideration for the Company tax
losses as these are surrendered by way of group relief to UK group companies




Ever 1508 Limited
Durectors” report and financial statements
3 November 2006

Notes (connnued)

3

Taxatwon (continued)

The current tax charge for the year 1s lower (2005 lower) than the standard rate of corporation
tax in the UK The differences are explained below

2006 2005

£ £

Loss before taxation (31,359,176) (643,4453)
Expected tax charge

at UK corporation tax rate of 30% (2005 30%) (9,407,753) (193,034)

Expenses not deductible for tax purposes 9,188,022 111,158

Group relief surrender 219,731 -

Prior year adjustment - (2,316)

- (84,192)

On 21 March 2007, it was announced that the standard rate of corporation tax in the UK was changed to
28% and capntal allowance legislation 1mpacting on the calculation of the deferred tax provision of the
company will be introduced for tax penods ansing on or after | Apnl 2008 For the purposes of the
financial statements for the period ended 3 November 2006, the standard rate of corporation tax and the
capital allowance legislation apphcable prior to 31 March 2008 has been applied on the basts that these
were enacted at 3 November 2006

Investments
Shares in group
undertakings
£
Cost
At the beginning of the penod 37,523,397
Diminution in carrying value (30,626,741)
Exchange differences (2,731,656)
At 3 November 2006 4,165,000

The diminution in value of the investment in the period represents the wnite down of the
investment mn Four Seasons I LLC to its reahsable value

The Company, via its 50% mterest in Four Seasons Partnership, held the following shares in
group undertakings, incorporated in the United Sates of America

Group undertaking Principal activity Class and percentage
of shares held
Four Seasons | LI.C Holding company 50%




Notes (continued)

5 Debtors

Amounts owed by group undertakings

6 Creditors: amounts falling due m less than one year

Bank loans and overdrafts
Amounts owed to group undertakings
Accruals and deferred income

7 Creditors: amounts falling due 1n more than one year

Amounts owed to group undertakings

8 Provisions for liabilities and charges

At beginning of penod
Foreign exchange

At 3 November 2006

The deferred taxation relates 1o other tirming differences

Ever 1508 Limted
Dhrectors’ report and financial statements
3 November 2006

2006 2005

£ £
1,659,647 1,689,205
2006 2005

£ £

- 10,860,370
43,435,635 7,283,711
- 7.417
43,435,635 18,151,498
2006 2005

£ £

- 23,986,962

- 25,986,962

Deferred taxathon
£

5,878
(427)

5,451




Ever 1508 Lumited
Directors’ report and financial statements

3 November 2006

Notes (contmued)

9

10

11

12

13

Called up share capatal

£
Authorised
Ordinary shares of £1 each 100
Allotted, called up and fully paid
Ordmary shares of £1 each 1
Reserves
2006 2005
£ £
Profit and loss account at beginning of period (4,929,476) (4,640,702)
Loss for the period (31,359,176) (565,131)
Currency translation differences on
foreign currency net investments (1,325,692} 276,357
Profit and loss account at end of period (37,614,344) (4,929,476)
Reconciliation of movement 1n shareholders’ deficit
2006 2005
£ £
Shareholders’ deficit at beginning of penod (4,929,475) (4,640,701)
Loss for the period (31,359,176} (565,131)
Currency translation differences on
foreign currency net investments (1,325,692) 276,357
Shareholders’ deficit at end of peniod {37,614,343) (4,929,475)

Ultimate parent company

The Company 1s a subsidiary undertaking of Ultraframe Limited which 15 registered in England
and Wales The largest group in which the resulis of the Company are consolidated 1s that headed
by Ultraframe Limited, the accounts of which can be obtamned from Enterpnise Works, Salthall
Road, Chtheroe, BB7 1PE

Post balance sheet event

On 14h November 2006 Ever 1508 Limited sold the 50% partnership, equally, to Everest
Intermediate Limited and Everest Secondary Limited Profit on sale of the partnership was
£12,896,000

The ulumate parent company at the year end was Latium Holdings Limited On 14™ November

2006 was acquired by Latium Plastics Holdings Limited From this date Lattum Plasucs Holdings
Limited became the company’s ultimate holding company




