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CROWSON LIMITED

Directors' Report

The directors presant their report and the unaudited financial statements for the year ended 31 December 2007
Statement of directors’ responsibliities

Company law requires the directors (o propare financial siatements for each financial year which give a true and fair view of the state of affairs of
the company and of the profit or foss of the company for that period. In preparing those financial statements, the directors are requred to

select suitable accounting policies and then appty them consistantly;

make judgements and estimates that are reasonable and prudent, and

prepare the financia! statements on the golng concem basis untess it Is Inappropriate to presume that the company will continue in

businass
The directars are responsibls for keeping proper accounting records which disclose with reasonable accuracy at any time the financial positlon of
the company and enable them to ensure that the financlal statementa comply with the Companias Act 1985, Thay are also responaible for
safeguarding tha asssts of the company and hence for taking reascnable steps for the prevention and detsction of fraud and other Iregularifies

Principal activity
The principal activity of the company during the yaar ¢continued to be the management of its investments

Directors

The directors set out in the lable bolow have held office during the whale of the period from 1 January 2007 ta the date of this raport, unlass
otherwise statad.

The Interests of tha directors holding office on 31 Decambaer 2007 in the shares of the company, according to the register of divectors’ interests,
ware as shown below
Ordinary shares of £1 each
At 1 January 2007 AL 31 Decamber 2007
0 0

WS Caims
P Conway 0 0

Gonera) moatings

The company has elecied in persuance of 252 of the Compantes Act 1685, not o lay accounts before the members In general meeting.
Mambars, however, may by notice in writing to the company at s repistared office require that the accounts are lald before the company in general
meeting

Tha directors have prapared this repon in gecondance with the apecial provisions of Part VIl of the Companies Act 1985 relating to small
companias

Apgroved by fhe board on\5 Septembar 2008

P Conway Z
Director




CROWSON LIMITED

Profit and Loss Account
For the year ended 31 December 2007

Tumover

Administrative axponsces

Operating profit / (loss)
Other interast recalvable and similar income

Interest payable and similar chargas

Profit / {loss) on ordinary activitles before tax

Tax on profit on ordinary activities

Profit | {loas) for the financlal yeer

The company's turnover and expenses all relate to continuing operations

(85)

15,074

15,169
(60)

15,108

10,780

4319

The company has no recognised gains or kosses other than the above profit or ioss for the vear.

The profit / (loss) on ordinary activitles bafore tax and the retained profit / (foss) have been caladated on the historical cost basls




CROWSON LIMITED

Balanca Sheet
As at 31 December 2007

2007 2006

Nois E £

Fixod Assots
Investments 5 2,068 2,068
Current assats
Debtors (Amounts felling due within one year) 6 0 0
Debtors (Amounts falling due after more than one year) 7 1,519,275 1,337,657
Cash at bank and in hand 18 51

1.519.201 1,337,608
Creditors : Ameounts falling duo within one year 8 8128 204
Nat Current Asseots / {Liabllitles) 1,511,162 1,337,314
Total Assots loss Current Liabllities 1,513.228 1.339.380
Croditors : Amounts falllng duo aftsr more than one yoar ] 1,510,300 1,340,771
Net Aasets 2928 { 1,391)
Capital and Rosorvos
Called up share caphtal 10 2 2
Profit and loss account 1" 2,026 (1,383)
Shareholders’ Funds, antributahla to equity Intsreata 25828 1,394

Audh Exemption Statoment

For the year ended 31 Decamber 2007 the company was entitied to exemplion from the requirement to have an audit under the
provisions of section 248A{1) of tha Companles Act 1885

No notice has been deposited with the company under section 248B8(2) of that Act requiring an audit to be carried out

Tha directors acknowiedge thelr reasponsibility for

a} ensuring the company keeps accounting reconds In accordance with section 221 of the Companles Act 1885, and

b} preparing financial statements which give a trun and falr viaw of the state of affalrs of the company as at the end of its financial yoar and of iis

profit or loss for that finandal yesr In sccordance with the requiraments of section 226 of the Companies Act 1985 and which otherwise comply with
the accounting requirements of that Act relating to accounts o far as they are applicable to the company

Thesa accounts hava been prepared In accordance with the special provisions of Part Vil of the Companles Act 1985 mlating to small companies
Approved by tije board September 2008

P Conway s_i

Diractor




CROWSON LIMITED
Notes to the financial statemonts

1 . Accounting policles

Accounting convantion

The financial statements are prepared under the historical cost convention .
Golng concem

Tnesa financial siatements have been prepared on the going concem basia bacause the directors have been assured by the ultimate controlling
partias that sufficient funds wil) be availsble to enable the company ta continug in business for the foreseeable future

Investments

Investments held as fixed assetls are stated at cost less provision for any permanent diminution in value Investments haild as current assats are
stated at the lower of cost and net realisable value

Forelgn Currencles

Assets, llabilliies, revenues and costs expressed in forelgn currencies are translated into steding (GBP) at rates of exchange nuling on the date cn
which transactions occur except for monelary assets and Eabilities which are translated at the rate nullng at the balance sheet date.
Differencas arising on the tranalation of such Hems are dealt with In the profit and loss account.

2  Sogmental Information
The company operales in the UK,

3  Operating profit {loss) 2007 2008
£ £

Tha loss on ardinary activitles before taxation I3 stated aRter charging

Exchange {gain) or losa {1.233) {41)

4  Taxation 2007 2006
£ £

Current Tax

UK Carporation Tax on profit on ordinary activiles 6,458 -

UK Corporation Tax arising in raspect of pravicus periods 4202 -

Deferred Tax

Origination of timing difference - -

Tax on profit on ordinary activities 10,780 -

Tha company is obliged to apply Schedule 28AA (Transler Pricing) of the Income & Corporation Taxes Act 1888 By applying this schedule the
company Is assumed to have raceived addilional “deemed Interest” arising on loans to entities outwith the UK. The taxing of the addilienal
*deemed interas{” explains the higher than expected corporation tax charge

The forelgn entities are also accounting for this "deemed interest” through thelr own accounts and this Is refiacted In the ralavant inter company
loan accounts,




CROWSON LIMITED
Notes to the financla! statements (continued)

H Fixed Agsetinvestmenis
Crowson Spanish Estales SL

Cost

At 1 January 2007
Additions
At 31 December 2007

Provision for permanent diminution in value

At 1 January 2007

Charge for the year
At 31 Decomber 2007

Nat book valus at 31 December 2007

Nat book value at 31 December 2008

Unflisted Investments
£

»n
N

g

[~ -N-]

2,068

2,088

Total

2,088

The company owns 100% of the volling rghts of Crowson Spanish Estates SL, a property devetopment company incorporated in Spain

6  Dobtors falling due¢ within one yoar

Others

?  Deobtors falling due aftor moro than one yoar

Ameunte due by group undenakings:-
Crowson Spanish Estates SL

8 Creditors : amounts falling dus within one yoar
Amounis owed Lo other related parties:-
Amounts owad to Welghbridge Trust Limited

Other creditors -
Corporation tax

9  Croditors : ameunts falling due after more than ane ysar

Amounts owed to group undertakingy-
Amounts owed to Alrgusta Invastments Limited

Amourts payable within 2 to 5 years
The toans are unsecured, Interast free and repayable on demand.

2007

m
» .

2007

1519275

1518.275

2007
£

7.772

8,128

2007
£

1,510,300

1,610,300

2008
£
2008
£

1,337,557
1,337,557

—

294

1.340,TT1

A



CROWSON LIMITED
Notas to the financial statements {continued}

10 Share Capital ”:7 mtos
Ordinary £1 shares
Authorised 1,000 ordinary shares of £1 each £1,000 £1,000
Allotied, lesued and Fully Pald 2 ordinary shares of £1 each £2
11 Resorves
Profit and Loss Aceount
2007
£

At 1 January 2007 (1,389)
Profit (loss) for the financial year 4,319

At 31 Decamber 2007 2,926

12  Contngencles and capital commitments

At the siart and end of this financial year the company had no contingent liabilities or capital commitments,

13  Related Party Transactions
Ouring the yaar the company received loans of €50,000 plus £4,112 from its parent company, Alrgusta Invesiments Limited (2008 €1,885,850 plus

£752) The starling aquivalant of the balances ouistanding at the respective year ends are as shown in note 9 No Interest Is payabls on these
loans

Ouring the yaar the company mada loans of €50,000 to its subsidiary company, Crowson Spanish Estates 5L (2008 €1,988.540) The stering
oquivalent of the balances at each year end are as shown In nota 7 No Interast is racelvable on these loans, aparnt from the "deemed interest’
referred to in note 4 which has been recorded as intarest recelvable and added to the loan account

Ouring the yaar Weighbridge Trust Limited, wha are the trustass of the ultimate controlling party, eettied Involoss amounting to £382 In respect of
the company (2008. £294). The respective yoar end balancas are as showninnote 8 .

14  Parent Undoertaking and Ultimate Controlling Partles
The immediate parant company I8 Afrgusta Investments Limited, a company registered In the British Virgin Iglands,
The ullimate controlling partes are the trusteas of the Creation Trust, a trust based in Guemsey



