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CHRISTA LIMITED

DIRECTOR'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2007

The director presents her report and financial statements for the year ended 31 December 2007

Principal activities and review of the business
The pnncipal ackvity of the company is that of an investment company

The directors consider that the results of the company are salsfactory and that the company 1s expected 1o
conlinue at its present levels in the future

Results and dividends
The results for the year are set out on page 4
No dwidends have been paid dunng this or the comparative penad

Director
The following director has held office since 1 January 2007

B P Cocksedge

Auditors
in accordance with Section 385 of the Companies Act 1985, a resolution proposing that Matthew Edwards & Co be
reappointed as auditors of the company will be put to the Annual General Meeting

Director's responsibilities
The director I1s responsible for preparing the financial statemenis in accordance with applicable law and regulalions

Company law requires the direcior to prepare financial statements for each financial year Under that law the
direclor has elected to prepare the financial statements m accordance with United Xingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and apphcable law} The financial statemenls are
required by law to give a true and fair view of lhe state of affairs of the company and of the profit or loss of the
company for that period In preparnng those financial statements, the director I1s required to

- select suable accounting policies and then apply them consistently

- make judgements and estimates that are reasonable and prudent,

- prepare the financial statements on the going concern basts unless i 1s tnappropnate lo presume that the
company will continue In business

The director 1s responsible for keeping proper accounting records that discicse with reasonable accuracy at any
ume the financial position of the company and enable her to ensure that the financial statements comply with the
Companies Aci 1985 She 1s also responsible for safeguarding the assets of the company and hence for taking
reasonablie steps for the prevention and detection of fraud and other wregulanhes

On behalf of the board

& (cXse oee 14 10-01

B P Cocksedge {Director)




MATTHEW EDWARDS & CO

CHARTERED ACCOUNTANTS

5th Floor, 86 Jermyn St, London SW1Y 6AW
Telephone +44 (0) 207 930 7111 Facsimile +44 (0) 207 930 7444
E-mal audit@macthew-edwards com

CHRISTA LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE SHAREHOLDERS OF CHRISTA LIMITED

We have audited the financial statements of Christa Limited for the year ended 31 December 2007 set out on
pages 4 to 10 These financia! statements have been prepared under the accounting pohicies set out therain

This reporl 15 made solely to the company's members, as a body, i accerdance with Section 235 of the
Comparues Act 1985 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 audiors' report and for no other purpose To the fullest
extent permitted by law, we do nof 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 opintons we have formed

Respective responsibilities of the director and auditors

As desciibed i the statement of director's responsibiiies on page 1 the company's director (s responsible for
the preparation of the financial statemenls in accordance with applicable law and United Kingdom Accounting
Standards (Unmited Kingdom Generally Accepted Accounting Practice)

Our responsibility 15 to audit the financial statements 0 accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and lreland)

We report to you our opinion as to whether the financra! statements give a true and far view and are properly
prepared n accordance with Companies Act 1985 We also report to you if, in our opimion, the director's
report is not consistent with the financial statements, If the company has not kept proper accounting records, if
we have nol received all the information and explanations we require for our audt, or if information speciiied
by law regarding director's remuneration and transactions with the company i1s not disclosed

We read other information contained in the Annual Repeort, and consider whether it 15 consistent with the
audited financial statements This other nformation compnses only the Director's Report  We consider the
implications for our report If we become aware of any apparent misstatements or matenal inconsistencies with
the financial statements  Our responsibilities do not extend o any other information

-2.

PARTNERS
N MORRISBA(Hons) FCA » M WICKERS LLB FC A
Regrstered to carvy on audit work and regulzted for a range of buginess actvities by The Inwtetwte of Chartered Accounrants m England & Wales




MATTHEW EDWARDS & CO

CHRISTA LIMITED

INDEPENDENT AUDITORS’ REPORT (CONTINUED}
TO THE SHAREHOLDERS OF CHRISTA LIMITED

Basis of audit opinton

We conducted our audit In accordance with Internationat Standards on auditing (UK and Ireland) 1ssued by
the Auditng Practices Board An audit includes examination, on a test basis, of evidence relevant 10 the
amounts and disclosures 1 the financial slatements It also includes an assessment of the significant
estimates and judgements made by the director in lhe preparation of the financial statements, and of whether
the accounting policies are appropnate to the company's circumstances, consistently applied and adequately

disclosed

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to prowide us with sufficient evidence to give reasonable assurance that the financiat
statements are free from material misstatement, whether caused by fraud or other wregulanty or erior In
forming our opinion we also evaluated the overall adequacy of the presentation of information n the financial

statements

Opinioh

In our opiImion
- the financial statements give a lrue and far view, in accordance with United Kingdom Generally

Accepled Accounting Practice, of the state of the company's affairs as at 31 December 2007 and of its

loss for the year then ended,
- the financial statements have been properly prepared in accordance with the Compames Act 1985, and

- the information given in the director's report is consistent with the financial statements

H«H}w &qul Mo

Matthew Edwards & Co ?/q 1O - ok
Chartered Accounlants
Registered Auditor Clinch's House, Lord Street
Douglas
Isle of Man
iM99 1RZ




CHRISTA LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2007

2007 2006

Notes € €

Admimstrative expenses {6,110) (7.124)

Operating loss 2 (6,110) (7.124)

Interest payable and similar charges 3 (21} (257)
Loss on ordinary activities before o

taxation (6,131) (7.381)

Tax on less on ordinary activibies 4 - 8,994

{Loss)/profit for the year 8 (6,131} 1613

The profit and ioss account has been prepared on the basis that all operations are continuing aperalions

There are no recognised gans and losses other than those passing through the profii and loss account




CHRISTA LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2007

Notes
Fixed assets
investments 5
Current assets
Cash at bank and n hand
Creditors amounts falling due within
one year 6
Net current iabilities
Total assets less current liabilities
Capital and reserves
Called up share capital 7
Profit and loss account 8
Shareholders’ funds 9

Approved by the Board and aulhonsed for 1Issue on Lq )

A (eXse

B8 P Cocksedge
Director

2007
€ €
1,140,769
564
564
(1,194,002)
(1,193,438)
{52,669)
1,449
(54,118)
(52,669}
l6-0%

600

600

(1,187,907}

2006

1,140,769

(1,187,307)

{46,538)

1,449
(47.,987)

(46,538)




CHRISTA LIMITED

NOTES TO THE FINANGIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2007

11

12

13

14

15

Accounting policies

Accounting convention
The financial statements are prepared under lhe historical cost convention

The financial statements have been prepared on the going concern basis This is considered approprate
as the ultmate beneficial shareholders will continue to provide financial support 10 the company for the
foreseeable future

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

Investmenis
Fixed assel investments are stated at cost less provision for diminution m value

Deferred taxation

Deferred taxation 1s provided i full n respect of taxaton deferred by timing differences between the
treatment of certam items for taxation and accounting purposes  The deferred tax balance has not been
discounted

Foreign currency translation
The company's accounting records are maintained in Eurcs

Transactions in other currencies are converted at the rate ruling at the date of the transaction Current
assets and hiabiliies are converted at the rate of exchange ruling at the balance sheet date Any matenal
gasns or Josses resulting from the conversion are taken to the profit and loss account

Graoup accounts

The financial statements present information about the company as an mdmdual undertaking and not
about its group The company and s subsidiary undertaking compnse a small-sized group The
company has therefore taken advantage of the exemptions provided by section 248 of the Compames
Act 1985 not to prepare group accounts

Operating loss 2007 2006

Operating loss 1s stated after charging
Fees payable to the company's auditor for the audit of the company's

annual accounts 1,693 1.483
Interest payable and similar expenditure 2007 2006
€ €

On overdue tax - 257
Loss on foreign exchange 21 N
21 257




CHRISTA LIMITED

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

4 Taxation 2007 2006

Domestic current year tax
Corporation tax at 30 00% {2006 - 30 00%) - -

Adjustment for prior years - (8,994}

Current tax charge - {8.994)

Factors affecting the tax charge for the year

Loss on ordinary activities before taxation (6,131} (7.381)

Loss on ordinary activities before taxation multiplied by the standard rate

of corparation tax of 30 00% (2006 30 00%) (1,839 (2,214)

Effects of

Non deductible expenses - 44

Losses not recognised for accounting purposes 1,839 2170

Adjustments to previous periods . (8,994}
1,839 (6,780)

Current tax charge - (8 924)

On the basis of these financial statements no provision has been made for carporation tax




CHRISTA LIMITED

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

5 Fixed asset investments

Cost
At 1 January 2007 & at 31 December 2007

Net book value
At 31 Cecember 2007

At 31 December 2006

Holdings of mare than 20%

The company holds more than 20% of the share capital of the following companies

Company

Subsidiary undertakings

Tunsvarge - Empreendimentos Turisticos
Mauriata - Empreendimentos Tunsticos
Turisbessa - Empreendmentos Tursticos

Ribeira Pequena - Sociedade de Desenvolvimento

Shares in Loans to Total
group group
undertakings undertakings
€ € €
271,346 869,423 1,140,769
271,346 869,423 1140769
271,346 869,423 1,140,769
Country of Shares held
incorporation Class %
Portugal Ordinary 98 00
Portugal Qrdinary 100 00
Portugal Ordinary 100 00
Portugail Qrdinary 100 00

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

financial year were as follows

Tunsvarge - Empreenditmentos Tunsticos
Maunata - Empreendimentos Tunsticos
Tunsbessa - Empreendimentos Tunslicos

Ribeira Peguena - Sociedade de Desenvolvimento

Principal activity
Tounsm (Hotel)
Tounsm (Hotel)
Tounsm {Hotel}
Tounsm {Hotel)

Capital and
reserves

53,339
254,757
{225,564)
205,998

Profit/{Loss)
for the year

€
(5.153)
25,344
(333.487)
5 262

Chnista has a direct holding in Mauriata of 72 85%, Tunisbessa of 74% and Ribera Pequena of 73 94%, the
addiiona! percentage of each company 1s held by Tunisvarge




CHRISTA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2007

6

10

Creditors amounts falling due within one year

Other creditors
Accruals and deferred income

Share capital

Authornised
10,000 ordinary £1 shares

Allotted, called up and fully paid
1,002 ordinary £1 shares

Statement of movements on profit and loss account

Balance at 1 January 2007
Loss for the year

Balance at 31 December 2007

Reconciliation of movements in shareholders' funds

{Loss)/Profit for the inancial year

Opening shareholders' funds

Closing shareholders’ funds

Contingent habihties

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

2007 2006

€ €
1,177,266 1,177.266
16,736 10,641
1,194,002 1,187,907
2007 2006
No No
10,000 10,000
€ €

1,449 1,449
Profit and

loss

account

€

(47,987}

(6,131}

(54,118)

2007 2006

€ €
{6,131) 1,613

(46,538) (48,151}

(52,669} (46.538)




CHRISTA LIMITED

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

11 Capstal commitments

There were no major capital comnmitments as al the current and previous balance sheet dates

12 Employees

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

13 Related party transactions

The directors are aware of the identity of the uluimate controling party However, they are under a duty of
confidentiality that prevents them disclosing certain information otherwise required by Financial Reporting
Standard 8  Therefore they have taken the exemption offered by the standard in respect of
confidentialty

-10-




CHRISTA LIMITED

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

2007 2006
€ €
Administrative Expenses
Admunustrative fees 4,381 5,010
Auditors Remuneration 1,693 1483
Bank Charges 36 484
Penally on late payment of tax - 147
{6,110) (7.124)
Operating loss (6,110) (7,124)
interest payable and simular expenditure
Interest payable on averdue tax - (257)
Exchange loss 2N
(21} (257)
Loss on ordinary activities before taxation (6,131) (7 381)

This page 15 supplementary to and daes not form part of the statutory inancial statements




