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Directors’ report 31 Decomber 2007

The direcrors present therr report and  financal statements tor the vear ended
31 December 2007

Principal activity
The principal acavity ot the company i the vear under review was that of paving agent

Directors” Interests
The duectors n otfice duning the year were as follows

Appointed/Resigned

C M Management (UK) Limited
} L Duncan Appointed 10 Augqust 2007

Directors’ responsibilities

Company [aw requires the directors to prepare finanaal statements for cach financul penod
which give a true and far view of the state of affaies of the company and of the profit or
loss of the company for that period In prepanng those finanaal seatements, the directon

are required to
#  scloct suitable accounting policies and then apply them consistendy,

¢ mahe judgements and estimates that are reasonable and prudent,

¢ prepare the accounts on the goimg concern basy unless 1t 15 1nappropriate to presume
that the companvy will contmue 1n busimess

The directors are responsible for kecping proper accounting records which disclose with
reaonable accuracy at any time the finanual positon of the companv and to enable them
to ensure that the finanaal statements comply with the Companies Act 1985 Thev are also
responsible for sateguarding the assets of the company and hence for ahing rosonable steps
for the prevention and detection of fraud and other iregulantes

This report has been prepared m accordance with the special provisions of Part VI of the
Compames Act 1985 relating to small compantes
Sigtied on behalf of the board of direcron

CM Management (UK) Linnted

Dhrector

Approved by the board on 2&n %E’.-P’ - ate
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Chartered Accountants’ report 31 December 2007

Chartered Accountants’ report to the Director on the unaudited accounts of

Pan European Logistic Service Limited

In wcordance with the engigement letter dated 28 July 2006 and i order to assst you o
fulfil vour duties under the Companies Act 19835, we have compiled the finanaal statements
of the companv on pages 3 to 7 which comprise the profit and loss account, the balance shect
and the relitcd notes from the accounting records and mformauon and explananons you have

gvern o us

Ths report 15 made to the directors in accordance with the s of our engagement Qur
work has been undertaken so that we mught compile the finanaal statements that we have
been engaged to compile, report to the directors that we have done so and state those matters
that we have agreed to state to them n ths report and for no other purpose To the tuliest
cxtent perntted by law, we do not accept or assume responsibility to anvene other than the
company and the directors for our work or for this report

We have carnied out this engagement in accordance with technieal gindance wsued by the
Insutute of Chartered Accountants i England and Wales and have comphed with ethical
gdance lad down by the Institute relating to members undertahing the compilanon of
financial statements

You have acknowledged on the balance sheet for the vear cnded 31 Decembur 2007 your
dury to ensure that the companv has kopt proper accounting records and o prepare financal
scacements that give a true and far view under the Companies Act 1985 You consider that

the company s exempt trom the statutory requarement tor an audit for the vear

We have not been nscructed to carry out i audse of the financal statements For this reason,
we have not ventied the accuracy or completeness of the accountmy records or nforimaton
and explanations you have given to us and we do not, therefore, cxpress any opinion on the

tinanciil statements

L pacol Lo

Buzzacott LLP
Churteted Accountants

12 New Forter Lane &\ Qt,haw ZDD?

London

ECHA 1AG
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Profit and loss account Yeour ro 31 December 2007

Year Year
ended ended
n 31
December  December
2007 2006
Notes € €
Turnover 1 21,727 25 365
Administrative expenses (8,046) (9,990
Other interest receivable 46 -
Profit on ordinary actvities
before taxation 13,727 15,375
Taxation 2 {3,404) {5.568)
Profit on ordinary actvtiies
after taxauon 10,323 9 807
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Balance sheet 31 Dccember 2007

2007 2007 2006 2006
Notes € € € €
Current assets
Debtors 3 135,786 163,203
Cash at bank and i hand 62,101 47 308
197,887 210,511
Creditors amounts falling due
within one year 4 154,709 177 656
Net current assets 43,178 32,855
Total assets {ess current
hab:hties 43,178 32,855
Net assets 43,178 32,855
Capital and reserves
Equaty interests
Called up share capnat 5 1 1
Profit and loss account 6 43,177 32,854
Shareholders’ funds 7 43,178 32655

In prepaning these financal statements

(a) The directors are of the opmion that the company 1s enntled to the exempuon from
audst conferred by Sectton 249A(1) of the Compantes Act 1985,

(b) No notice has been depostted under Section 2498(2) of the Compamies Act 1985, and
(1) The directors acknowledge their responstbihnes tor

(1) Ensuring that the company keeps accounting records which comply with Scection
321 of the Companies Act 1985, and

(1) Preparing financial statements which give a true and far view of the state of atfairs of
the company as at the wnd of the financial vear and of 1ts profit or loss for the
financial vear m accordinee with the requirements of Secnon 226, and which
othcrwise comply with the requirements of this Act relating to accounts, so far as
appheable to the company

The financial statements have been prepared mm accordance wath the special provisions of Part
VIl of the Compamies Act 1985 relaung to small compantes and with the Financual
Reeporung Standard for Smuller Entines (effecunve Januvany 2007)

Signed on behalf of the board

CM Management (UK) Limited - Director

Approved on XA\ St oS8
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Principal accounting policies 31 December 2007

Basis of accounting

The financial statements have been prepared under the huitoriaal cost convenuon and n
accordmce with the Financul Reporting Standard tor Smaller Ennnes (effecnive January
2007)

The financial stitements have been prepared on a going concern basis which assumes the

compamy will contmue 111 operational cxstence tor the foresecable tucure

Turnover
Turnover relates solels to the company’s principle acoviey and i stated excluding VAT

Monetary unit
The financial statemunts are presented i Euro € Thus 15 the underlymg curroncy m which
the transactions of the companv are undertaken

Foreign currencies

Monetary assets and habihines i foreign currencies are translated into euro at the rares of
vxchnge ruling at balance sheet date Tramsacoions mcurrencies other than in curos arc
transfated mto curo at the rate of ¢xchange ruling ¢ the date of the transacnion Exchange

differences are aken mnto account at the operating profic
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Notes to the accounts 3! December 2007

1 Turnover

The percentage of turnover that 1 attnbutable to geographical markets outside the UK s

HOO%

2 Taxation

2007 2006
€ €
Current tax 2,711 2,921
Under provision in respect of earlier year 693 2,647
Tax at 19 75% 3,404 5,568
3 Debtors
2007 2006
Due within one year € €
Trade debtors 135,785 163 000
QOther debtors - 202
Called vp share capital not paid 1 1
135,786 163,203
4 Creditors amounts falling due within one year
2007 2006
€ €
Trade creditors 143,302 167,309
Taxation & Socal Secunty 2,711 2921
Other creditors 8,696 7,426
154,709 177.656
5 Share capstal
Allotted ang Allotted and
Aythornsed called up  Authornised called up
2007 2007 2006 2006
£ £ £ £
1 Ordinary share of £1 each 1,000 t 1.000 i
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Notes to the accounts 31 December 2007

6 Profit and loss reserve

2007 2006
€ €
Cpening profit and loss account at 1 January 2007 32,854 23 047
Profit for the financial year after taxation 10,323 9,807
Closing sharehalders’ funds at 31 December 2007 43,177 32,854
7 Reconaliation of movements in sharehotders’ funds

2007 2006
€ €

Equity Funds
Opening shareholders’ funds at 1 fanuary 2007 32,855 23,048
Profit for the financial year after taxation 10,323 9,807
Closing shareholders’ funds at 31 December 2007 43,178 32 855

8 Ultimate holding company and control
Harbour Linuted, a company regitered on the Lle of Man holds 100% of the ordinan,

wssucd share capiral of Pan European Logistic Service Lud 1n a nonunee capaciey
The ulamate controlling party 13 considered 1o be Ms A Frackowiak
9 Related party transactions

The company aces as an agent for Discovery Svstems LLC, a company which the direcron
comtder to be connected to Ms A Frackowiak

The directors are not aware of the precise nature of the relationship and theretore they have

deurded to disclose the transactions

During the year the company has entered nto transactions totathng €361,199 (2006
€1,012,835) on behalf of the prinapal, and carned fees of €21,726 (2006 €23,365)
respect of agency services supphed

At 31 December 2007 the balance due to the pnncipal was €129,282 (2006 €156,33Y9)
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