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Linder (UK) Limited (Registered number: 4653079)

Report of the Directors
for the Year Ended 31 December 2010

The directors present their report with the financial statements of the company for the year ended 31 December 2010

PRINCIPAL ACTIVITY
The principal activity of the company 1n the year under review was that of acting as an investment holding company

DIRECTORS
The directors shown below have held office dunng the whole of the period from 1 January 2010 to the date of this
report

Kaplas (UK) Limited
R J B Sibley

Other changes 1n directors holding office are as follows
Miss D J Taylor - resigned 12 November 2010

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Report of the Directors and the financial statements 1n accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected to prepare the financial statements 1n accordance with United Kingdom Generalty 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 farr 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

- select suitable accounting policies and then apply them consistently,

- make judgements and accounting estimates that are reasonable and prudent,

- prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that the company
will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain 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 Companies 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 wrregulanties

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the direciors are aware, there 1s no relevant audit information (as defined by Section 418 of the Companies Act
2006) of which the company’s auditors are unaware, and each director has taken all the steps that he ought to have taken
as a director 1n order to make humself aware of any relevant audit information and to establish that the company's
auditors are aware of that information

AUDITORS
The auditors, BSR Bespoke Limited, wall be proposed for re-appointment at the forthcoming Annual General Meeung
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Linder (UK} Limited (Registered number: 4653079)

Report of the Directors
for the Year Ended 31 December 2010

This report has been prepared in accordance with the special provisions of Part 15 of the Compantes Act 2006 relating
10 small companies

ON BEHALF OF THE BOARD:

r
RJBMM

pwe R |0a| 1
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Report of the Independent Auditors to the Shareholders of
Linder (UK) Limited

We have audited the financial statements of Linder (UK) Limuted for the year ended 31 December 2010 which compnise
the Profit and Loss Account, the Balance Sheet and the related notes The financial reporting framework that has been
applied in their preparation 1s applicable law and the Fmancial Reporting Standard for Smaller Entities (effective Apnl
2008) (United Kingdom Generally Accepted Accounting Practice applicable to Smaller Entiies)

This report 1s made solely to the company's members, as a body, mn accordance with Chapter 3 of Part 16 of the
Compames Act 2006 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 1in a Report of the Auditors and for no other purpose To the fullest extent
permtted by law, we do not accepl 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 opimions we have formed

Respective responsibilities of directors and auditors

As explamned more fully in the Statement of Directors’ Responsibihities, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view Our responsibility 15 to audit and
express an opmion on the financial statements in accordance with applicable law and International Standards on
Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board’s Ethical Standards
for Auditors

Scope of the audit of the financial statements

An audit involves obtamning evidence about the amounts and disclosures m the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error This includes an assessment of whether the accounting policies are appropnate to the company's circumstances
and have been consistently applied and adequately disclosed, the reasonableness of sigmificant accounting estimates
made by the directors, and the overall presentation of the financial statements

Qualfied opinion on financial statements arising from limitation in audit scope
Due to the lack of information as to the ultimate beneficial ownership of the Lumted Company, we have not been able
to ascertain whether the company has complied with the requirements of FRS 8 'Related Party Disclosures'

Except for the financial effects of such adjustments, 1f any, as might have been determined to be necessary had we been
able to satisfy ourselves as to the ultimate beneficial ownership, m our opiton the financial statements

e pve a true and fair view of the state of the company's affairs as at 31 December 2010 and of 1ts loss for the year
then ended,

e  have been properly prepared mn accordance with the United Kingdom Generally Accepted Accounting Practice
applicable to Smaller entities, and

*  have been prepared n accordance with the requirements of the Compames Act 2006

Opimion on other matter prescribed by the Compames Act 2006
In our opimion the information given in the Report of the Directors for the financial year for which the financial
statemnents are prepared 1s consistent with the financial statements
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Report of the Independent Auditors to the Shareholders of
Linder (YK) Limted

Matters on which we are requured to report by exception
e In respect solely of the imitation m our work relating to the requrements of FRS 8, as described above, we
have not obtamed all the information and explanations that we considered necessary for the purpose of our
audat

We have nothing to report in respect of the followmg matters where the Companies Act 2006 requires us to report to
you 1f, 1n our opinion

* 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 specified by law are not made, or
the directors were not entitled to prepare the financial statements and the directors’ report in accordance with the
small companies’ regime

G

Paul K Matthews (Seror Statutory Auditor)
for and on behalf of BSR Bespoke Limited
Chartered Accountants

& Statutory Auditors

Hilden Park House

79 Tonbridge Road

Hildenborough

Tonbridge

Kent

TNI11 9BH

Date 30'0‘?' l
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Linder (UK) Limited (Registered number: 4653079)

Profit and Loss Account
for the Year Ended 31 December 2010

31/12/10
Notes £

TURNOVER 6,886
Adminstrative expenses _ 14,018
OPERATING LOSS 2 {7,132)
Amounts wnitten off investments 3 __ 82,844
LOSS ON ORDINARY ACTIVITIES
BEFORE TAXATION (89,976)
Tax on loss on ordinary activities 4 -
LOSS FOR THE FINANCIAL YEAR _{8%,976)

The notes form part of these financial statements

31/12/09
£

7,105
12,755

(5,650)

456,289

(461,939)

(461,939)
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Linder (UK} Limited (Registered number: 4653079)

Balance Sheet
31 December 2010

31/12/10
Notes £ £

FIXED ASSETS
Investments 5 1,284,660
CURRENT ASSETS
Debtors ) 33,756
Cash at bank 5,356

39,112
CREDITORS
Amounts falling due within one year 7 1,387,533
NET CURRENT LIABILITIES (1,348,421}
TOTAL ASSETS LESS CURRENT LIABILITIES (63,761)
CAPITAL AND RESERVES
Called up share capital 8 1
Profit and loss account 9 (63,762)
SHAREHOLDERS' FUNDS (63,761)

31/12/09
£ £

1,367,504
20,618
5,525
26,143
1,367,432

(1,341,289)

26,215

1

26,214

26,215

The financial statements have been prepared in accordance with the special provistons of Part 15 of the Compantes Act
2006 relating to small companies and with the Financial Reporting Standard for Smaller Entities (effective Apnl 2008)

The financial statements were approved by the Board of Directors on SQI o9 / i and were signed on

its behalf by

R J B Sibley - Director

The notes form part of these financial statements
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Linder (UK) Limited (Registered number: 4653079)

Notes to the Financial Statements
for the Year Ended 31 December 2010

1 ACCOUNTING POLICIES

Accounting convention
The financial statements have been prepared under the historical cost convention and 1n accordance with the
Financial Reporting Standard for Smaller Entities (effective Apnl 2008)

Preparation of consolidated financial statements

The financial statements contain information about Linder (UK) Limted as an individual company and do not
contamn consolidated financial information as the parent of a group The company has taken the option under
Section 398 of the Companies Act 2006 not to prepare consolidated financial statements

Turnover
Turnover represents net invoiced sales of services, excluding value added tax

Deferred tax

The charge for taxation 1s based on the result for the year and takes into account deferred taxation Provision 1s
macde for material deferred taxation, in respect of all tuming difference that have onginated but not reversed at
the balance sheet date Deferred tax assets are recogmsed only to the extent that the Directors consider that 1t 15
more likely than not, that there wilt be suitable taxable profits from which the future reversal of the underlying
timung differences can be deducted

Foreign currencies
Assets and habihties 1in foreign currencies are translated into sterling at the rates of exchange ruling at the

balance sheet date  Transactions in foreign currencies are translated into sterling at the rate of exchange ruling
at the date of transaction Exchange differences are taken 1nto account 1n arrving at the operaung result

Investments
Fixed asset investmenits are stated at cost less provision for dimmnution 1n value

2 OPERATING LOSS

The operating loss 1s stated after charging

31/12/10 31/12/09

£ £
Auditors' remuneration 1,800 1,763
Foreign exchange differences 170 425
Directors' remuneration and other benefits etc - -

3 AMOUNTS WRITTEN OFF INVESTMENTS

31/12/10 31/12/09

£ £
Impairment of invesments 82,844 456,289

4 TAXATION

Analysis of the tax charge
No liability to UK corporation tax arose on ordinary activities for the year ended 31 December 2010 nor for the
year ended 31 December 2009
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Linder (UK) Limited (Registered number: 4653079)

Notes to the Financial Statements - continned
for the Year Ended 31 December 2010

5 FIXED ASSET INVESTMENTS

COST

At 1 January 2010

and 31 December 2010
PROVISIONS
Impairments

At 31 December 2010

NET BOOK VALUE
At 31 December 2010

At 31 December 2009

Unlisted
investments
£

1,367,504
82,844
82,844

1,284,660

1,367,504

The company's investments at the balance sheet date 1n the share capital of companies include the following

Inmo 632 SL.
Country of incorporation Spain
Nature of business Real estate

Class of shares
Ordinary

Aggregate capital and reserves
Profit for the year

Egnatia SL
Country of incorporation Spain
Nature of business

Class of shares

Ordinary

Aggregate capital and reserves
Loss for the year

%

holding
5303
31/12/10 31/12/09
£ £
6,303,719 6,481,583
87,547 164,677
Y
holding
1270
31/12/10 31/12/09
£ £
454,353 535,197
(59,090) (41,043)
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Linder (UK) Limited (Registered number: 4653079)

Notes to the Financial Statements - continued
for the Year Ended 31 December 2010

5 FIXED ASSET INVESTMENTS - continued

2003 ACM 632 SL
Country of incorporation Spain
Nature of business Property holding
%

Class of shares holding
Ordmary 3616
31/112/10 31/12/09
£ £
Aggregate capital and reserves 2,566,590 2,758,507
{Loss)/Profit for the year {79,348) 52,307
6 DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
31712110 31/12/09
£ £
Trade debtors 27,505 20,618
Other debtors 6,251 -
33,756 20,618
7 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
31/12/10 31/12/09
£ £
Other creditors 1,387,533 1,367,432
8 CALLED UP SHARE CAPITAL
Allotted, 1ssued and fully paid
Number Class Nomunal 31/12/10 31/12/08
value £ £
1 Ordinary £l 1 1
9 RESERVES
Profit
and loss
account
£
At 1 January 2010 26,214
Deficit for the year (8%,976)
At 31 December 2010 (63,762)

10 ULTIMATE CONTROLLING PARTY

The Director 1s aware of the 1dentity of the ultimate controlling party However, they are under a duty of
confidentiality that prevents them from disclosing certam information otherwise required by Financial Reporting
Standard 8 Therefore they have taken the exemption offered by the Standard in respect of confidentiality
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Linder (UK) Limited (Registered number: 4653079)

Notes to the Financial Statements - continued
for the Year Ended 31 December 2010

11 GOING CONERN

The accounts have been prepared on a going concern basis, the validity of which depends on continued funding
being available from the company’s financiers and creditors The accounts do not include any adjusiments that
would result from the company being unable to continue
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Linder (UK) Limited (Registered number: 4653079)

Profit and Loss Account

for the Year Ended 31 December 2010

31/12/10 31/12/09
£ £ £ £

Turnover
Agency services 6,886 7,105
Expenditure
Professional fees 12,048 10,527
Auditors' remuneration 1,800 1,763
Foreign exchange losses 170 425

14,018 12,715

(7,132) (5,610)
Finance costs
Bank charges - 40

(7,132) (5,650}
Amounts written off investments
Impairment of invesments 82,844 456,289
NET LOSS (89,976) {461,939)

This page does not form part of the statutory financial statements
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