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EGEMIN UK LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2011

The directors present their report and financial statements for the year ended 31 December 2011

Principal activities

The principal actmvity of the company in the year under review was the design, construction and installation of
automated handling systems

The directors are satisfied with the performance of the company dunng the year Dunng the year three
installation projects were completed which has produced a result that 1s consistent with the previous year
Together with the maintenance and service work which has continued to provide a regular source of income
the company has returned a respectable result Despite the difficult trading conditions in the UK the company
continues to develop new contacts which the directors believe will lead to more installation contracts in the
future

Going concern

The financial statements have been prepared on a going concern basis as, after making appropnate enquines,
the directors have a reasonable expectation that the company has adequate resources to continue in
operational existence for the foreseeable future at the ime of approving the financial statements

Directors
The following directors have held office since 1 January 2011

J Vercammen
G Jansen

Auditors

During the year Ernst & Young LLP were appointed auditors to the company and in accordance with section
485 of the Companies Act 2006, a resolution proposing that they be re-appointed will be put at a General
Meeting

Statement of directors' responsibilities
The directors are responsible for preparing the Directors' Report and the financial statements in 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 in accordance with Unted Kingdom Generally
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 penod In
prepanng 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 in 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 tregulanties




EGEMIN UK LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

Statement of disclosure to auditors

So far as the directors are aware, there 1s no relevant audit information of which the company's auditors are
unaware Additionally, the directors have taken all the necessary steps that they ought to have taken as
directors 1n order to make themselves aware of all relevant audit information and to establish that the
company's auditors are aware of that infarmation

This report has been prepared in accordance with the special provisions relating to small companies within
Part 15 of the Companies Act 2006

On behalf of the board




EGEMIN UK LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF EGEMIN UK LIMITED

We have audited the financial statements of Egemuin UK Limited for the year ended 31 December 2011 which
compnse the Profit and Loss Account, the Balance Sheet and the related notes 1 to 12 The financial
reporting framework that has been applied in therr preparation I1s applicable law and the Financiat Reporting
Standard for Smaller Entiies {effective Apnl 2008) {United Kingdom Generally Accepted Accounting Practice
apphicable to Smaller Entities)

This report I1s made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006 Qur 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 auditors' report and for no other purpose To
the fullest extent permitted by law, we do not accept or assume responsiility to anyone other than the
company and the company's members as a body, for our audit work, for this report, or for the opinions we
have formed

Respective responsibilities of directors and auditors
As explained more fully in the Statement of Directors’ Responsibilities on page 1, the directors are responsible
far the preparation of the financial statements and for being satisfied that they give a true and fair view Our
responsibiity 1s to audit and express an opinion on the financial statements in accordance with apphcable 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 obtaining evidence about the amounts and disclosures in the financial statements sufficient
to give reasonable assurance that the financial statements are free from matenal 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 appled and adequately disclosed, the
reasonableness of significant accounting estimates made by the directors, and the overall presentation of the
financial statements In addition, we read all the financial and non-financial information in the Directors' Report
to identify matenal inconsistencies with the audited financial statements If we become aware of any apparent
matenal misstatements or inconsistencies we consider the implications for our report

Opimion on financial statements

In our opinion the financial statements

- give a true and far view of the state of the company's affairs as at 31 December 2011 and of its profit for
the year then ended,

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice applicable to Smaller Entities, and

- have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given n the Directors’ Report for the financial year for which the financial
statements are prepared i1s consistent with the financial statements




EGEMIN UK LIMITED

INDEPENDENT AUDITORS' REPORT (CONTINUED)
TO THE MEMBERS OF EGEMIN UK LIMITED

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to

report to you if, in 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 net In agreement with the accounting records and returns, or

- certain disclosures of directors’ remuneration specified by law are not made, or

- we have not received all the information and expianations we require for our audit, or

- the directors were not entitled to prepare the financial statements i accordance with the small
companies regime and take advantage of the small companies' exemption in preparing the directors’
report

Q«&&amu

lan C StrachaR_{Senior Statutory itor}
‘\ C f:)ééséi o\
for and on beha t & Young LLP (Statutory Auditor) %\ 2

Cambndge




EGEMIN UK LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2011

2011 2010
Notes £ £
Turnover 2 2,911,238 1,291,808
Cost of sales (2,522,131) {990,842)
Gross profit 389,107 300,966
Administrative expenses (99,446) (132,903)
Operating profit 3 289,661 168,063
Interest receivable 4 13,719 13,598
Interest payable - (161)
Profit on ordinary activities before
taxation 303,380 181,500

Tax on prefit on ordinary activihes 6 (80,377) (50,808}

Profit for the year 10 223,003 130,692




EGEMIN UK LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2011

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors amounts faling due within

one year

Total assets less current habilities

Capital and reserves
Called up share capital
Profit and loss account

Shareholders’ funds

2011
Notes £ £
206,585
7 2,066,758
86,663
2,360,006
8 (949,404)
1,410,602
9 50,000
10 1,360,602

1,410,602

2010

£ £
59,305
804,230
719,223
1,582,758
(395,159)

1,187,599

50,000

1,137,599

1,187,599

These financial statements have been prepared in accordance with the prowvisions applicable to companies
subject to the small companies regime within Part 15 of the Companies Act 2008 and with the Financial
Reporting Standard for Smaller Entities (effective Apnl 2008)

Approved by the Board for 1ssue onwg\;

er
Direc

omy

or

any Registration No. 02711512




EGEMIN UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2011

11

12

13

1.4

15

16

Accounting policies

Accounting convention
The financial statements are prepared under the histoncal cost convention and in accordance with the
Financial Reporting Standard for Smaller Entities {effective Apnl 2008)

The financial statements have been prepared on a going concern basis as, after making appropnate
enquiries, the directors have a reasonable expectation that the company has adequate resources to
continue in operational existence for the foreseeable future at the time of approving the financial
statements

Compliance with accounting standards

The financial statements are prepared mn accordance with applicable United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), which have been applied
consistently (except as otherwise stated)

Turnover
Turnover represents amounts receivable for goods and services net of vat and trade discounts Turnover
15 recognised once the company obtains the rnight to consideration in exchange for its performance

In respect of long-term contracts and contracts for on-going services, turnover represents the value of
work done in the year, including estimates of amounts not invoiced Turnover in respect of long-term
confracts and contracts for on-going services 1s recognised by reference 1o the stage of completion

Stock and work 1n progress

Work In progress Is valued as the difference between the actual cost recorded per project and the
calculated cost based on the percentage of compietion {progress) and estimated gross margin of the
project The stage of completion 1s calculated by the project leaders based on the progress made for each
project, whereas the gross margin was set up at the start of the project to be the desired margin on the
project Both the stage of completion and the gross margin are reviewed and/or updated on a regular
basis by the project leaders

Foreign currency translation

Monetary assets and habiities denominated in foreign currencies are translated into sterling at the rates
of exchange ruling at the balance sheet date Transactions in foreign currencies are recorded at the rate
ruling at the date of the transaction All differences are taken to profit and loss account

Estimation techmques

In preparing the financial statements, management are required to make estimates and assumptions that
affect the reported amounts of assets and liabilities at the balance sheet date and the reported amounts
of revenues and expenses during the reporting penod

Sgnificant areas requinng the use of estimates relate to the determination of percentage of completion

and estimated project costs for contract revenue recognition, the recoverability or valuation of accounts
receivable and work in progress and other llabilities at the balance sheet date

Turnover

In the year to 31 December 2011 22 00% {2010 - 26 87%) of the company's turnover was to markets
outside the United Kingdom




EGEMIN UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

3  Operating profit

Operating profit 1s stated after charging
Auditors' remuneration

4 Interest receivable

Bank interest
interest received on intercompany loans

5 Directors remuneration

2011 2010
£ £
5,000 6,500
2011 2010
£ £
8 8
13,711 13,590
13,598

13,719

No emoluments were paid by the company to the directors duning the year (2010 - Enul)

All emoluments are paid by Egemin NV, a fellow group company, and represent the total remuneration of
the directors for thewr work relating to the group as a whole The directors are of the opinton that it 1s
impractical to determine the proportion of remuneration relating to Egemin UK Limited, as the services

provided and remunerated are expected to be negligible

6 Taxation

Domestic current year tax
U K corporation tax

Total current tax

7 Debtors

Trade debtors

Amounts owed by group undertakings and undertakings in which the
company has a participating interest

Amounts recoverable on long term contracts

Other debtors

2011 2010

£ £

80,377 50,808
80,377 50,808
2011 2010

£ £
915,812 345,783
450,590 458,225
700,206 -
150 222
2,066,758 804,230




EGEMIN UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

8 Creditors amounts falling due within one year 2011 2010
£ £
Trade creditors 25817 1,859
Amounts owed to group undertakings and undertakings in which the
company has a participating interest 650,003 61,786
Taxation and social security 202,080 105,943
Payments received on account - 185,547
Other creditors 71,494 40,024
949,404 395,159
9  Share capital 2011 2010
£ £

Allotted, called up and fully paid
1,000 Ordinary shares of £50 each 50,000 50,000

10 Statement of movements on profit and loss account
Profit and
loss
account
£

Balance at 1 January 2011 1,137,599
Profit for the year 223,003

Balance at 31 December 2011 1,360,602

11  Control

The ultimate parent and controling party, by virtue of its majonty shareholding, 1s Egemin NV, a company
incorperated in Belgium The consolidated accounts of Egemin NV are available to the public and may be
obtained from the National Bank of Belgium at www nbb be




EGEMIN UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

12 Related party relationships and transactions

As the company 1s a wholly owned subsidiary of Egemin NV it has taken advantage of the exemption
avallable under Financial Reporting Standard 8 not to disclose detaills of transactions with other group
undertakings

At 31 December 2011 the company maintained account balances with its fellow group undertakings
The company owed £630,202 to Egemin NV {2010 - £44,4456)

The company owed £19,801 to Egemin International NV (2010 - £17,340)
The company was owed £450,590 by Egemin NV (2010- £458,225)

-10-




