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Directors’ Report
The Directors presents their Directors Report and Financial Statements for the year ended 31 December 2007
Principal Activity and review of business

The principal acuvity of the Company 15 that of being a corporate member of Actis LLP Under the terms of the
Members' Agreement relating to Acus LLP, ro profits of Actis LLP were allocated to the Company 1n the year 10
31 December 2007 The Company has not undertaken any other activity since incorporation and consequently
has neither profit nor loss for the year therefore a profit and loss account has not been presented

The Company was incorporated on 4 March 2004 with a share capial of 1 £1 ordinary share 1ssued at par Its
registered office 1s 8™ Floor 2 More London Riverside, London, SE1 2JT

Post balance sheet events
Acus Capital LLP changed its name to Acus LLP on 14 May 2008
Auditor

KPMG LLP of 8 Salisbury Square, London EC4Y 8BB 1s the auditor of LLP No 11 Limited and have expressed
their willingness to continue 10 office

Director

The Drrectors of the Company at the end of the year were Actis Nominee Limited and Paul William Owers
{appointed as director on 26 January 2007)

Disclosure of information to auditors

The Directors who held office at the date of approval of this directors report confirm that so far as they are each
aware. there 15 no relevant audit information 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 to make himself aware of any relevant audit
mformation and to establish that the Company s auditors are aware of that informatson

By order of the board

P D~

Actis Nominee Limited

Director

08 Ocrober 2008
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Statement of directors’ responsibilities in respect of the Directors’ report and the
financial statements

The directors are responsible for preparing the Directors report and the Financial Statements in accordance with
applicable law and regulations

Company law reguires the directors 1o prepare Financial Statements for each financial year  Under that law they
have elected 10 prepare the Financial Statements in accordance with UK Accounting Standards and applicable
law (UK Generally Accepted Accounuing 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 penod

In preparing these financial statements, the Directors are required to
¢  select suntable accounting policies and then apply them consistently,
s mahke judgments and esumates that are reasonable and prudent

s «late whether apphcable have been followed, subject to any maierial departures disclosed and explained
in the financial statements and

s  prepare the financial statements on the going concern basis unless 1t 15 inappropriate o presume that the
Company will continue 1n business

The Directors are responsible for heeping proper accounting records that disclose with reasonable accuracy at
any ume the financial position of the Company and enable them to ensure that its financial statements comply
with the Companies Act 1985 They have general responsibility for taking such steps as are rcasonably open to
them to safeguard the assets of the Company and to prevent and detect fraud and other irregularinies
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Independent auditors report to the members of LLP No. 11 Limited

We have audited the financial statements of LLP No 11 Limuted for the year ended 31 December 2007 which
comprise the Balance Sheet and the related notes  These financial statements have been prepared under the
accounting policies set out thereimn

This report 1s made solely to the Company s members. as a body, 1n accordance with secuon 235 of the
Companies Act 1985 Qur audit work has been undertahen <o that we might state to the Company s members
those matters we are required to stale 1o 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 1o anyone other than the Company and the
Company s members as a body, for our audn work, for this report, or for the opimions we have formed

Respective responsibilities of directors and auditors

The Directors’ responsibilities for prepaning the financial statements 1 accordance with apphcable law and UK
Accounting Standards (UK Generally Accepted Accounuing Practice) are set out in the Statement of Directors’
Responsibibiuies on page 3

Qur responsibthty 15 1o audit the financial statements 1n accordance with relevant legal and regulatory
requirements and Internanonal Standards on Auditing (UK and Ireland)

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

In addition we report 10 you 1f, 1n our opimion the Company has not kept proper accounting records. 11 we have
not recerved all the informauocn and explanations we require for our audit or if information specified by law
regarding directors remuneration and other transactions 1s not disclosed

We read the Directors’ Report and consider the imphcations for our report 1f we become aware of any apparent
misstatements within 1t

Basis of audit opinion

We conducted our audit 1n accordance with Internanonal Standards on Auditing (UK and Ireland}) 1ssued by the
Audiing Practices Board  An audit includes examination on a test basis, of evidence relevant to the amounts
and disclosures 1n the financial statements It also includes an assessment of the sigmficant esumates and
Judgments made by the Directors in the preparation of the financial statements. and of whether the accounting
policies are appropnale (o the Company’s circumstances, consistently applied and adequately disclosed

We planned and performed our audit so as o obtain all the information and explanations which we considered
necessary 1n order to provide us with sufficient evidence to give reasonable assurance that the financial
statements are free from matenal misstalement, whether caused by fraud o1 other wregulanty or error  In
forming our opinton we also evaluated the overall adequacy of the presentation of informaton 1o the financial
statements

Opinion
In our opimion

e the financial statements give a true and fair view, 1n accordance with UK Generally Accepted Accounuing
Practice, of the state of the Company s affairs as at 31 December 2007,

s the financial statements have been properly prepared 1n accordance with the Companies Act 1985, and

» the information given in the Directors Report 1s consistent wath the financial statements

enG L ©

KPMG LLP
Chartered Accowmtants
Registered Auditor
08 October 2008
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Balance Sheet
As at 31 December 2007
Notes 31 December 31 December
2007 2006
£ £
Non-current assets
Investment 1n Acus LLP 3 9,060 4,060
Called up share capital not pard 1 1
Creditors: amounts falling due after more
than one year 4.5 (9,060) (9,060)
Net assets 1 1
Capital and Reserves
Called-up share capnal 6 1 1
Equity shareholder’s funds 1 1

These financial statements were approved by the Board of Directors on 08 October 2008 and were signed on 1ts
behalt by

N Do

Actis Nominee Limited

Director

The notes on page 6 form part of these financial statements
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Notes to the Financial Statements
For the vear ended 31 December 2007

1  Accounting policies

Basis of preparation

LLP No 11 Linuted

Durectors” report and Financral Statements
Year ended 31 December 2007

The Financial Statemenis have been prepared under the historical cost convention, on accrual basis of accounting
1n accordance with the applicable accounting standards

The financial statements have been prepared on a going-concern 1e assets and habnlites are recorded on the
basis that the Company will be able to reahise its assets and discharge s habihities in the normal course of

business

The Company has not traded during the ycar It recerved no income and incurred no expenditure and therefore

made neither profit nor loss

Functional currency

The Company’s financial statements are prepared in Pound Sterling

Investments

Investments are stated at cost less any permanent diminution 1n value

2 Audit Fees

The cost of the audit 15 £ 500 and this 1s borne by Actus LLP

3 Investment in Actis LLP

The balance of member’s capital in Actis LLP at 31 December 2007 15 £ 9 060

4 Creditors: amounts falling due after more than one year

Amount payable to sharcholder

S Related Party Transaction

During the year the Company had the following related party transactions —

Name of the party
Acus LLP

31 December 2007

Transaction
Audit fee

Called up share capnal not paid at 31 December 2007 15 £1

The amount payable to sharcholder at 31 December 2007 15 £ 9 060

6 Called-up share capital
31 December 2007

Number
Authonised
Ordinary Shares of £1 1,000
Allotted and called-up
Ordinary Shares of £1

“ bk
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31 December 2006

£
9,060

Amount {£)

31 December 2007 31 December 2006

£

1,000

|

Number

1,000

500

31 December 2006
£

1,000
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