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Law 2348 Limited
Directors’ Report
for the year ended 30 June 2006

The directors present their report and the audited financial statements of the company for the year
ended 30 June 2006.

Principal activities

The principal activity of the company is that of an investment holding company.
Review of the business and future developments

The directors intend to continue the above activity for the foreseeable future.

In the opinion of the directors both the level of business and the year end financial position were
satisfactory.

Key performance indicators (“KPls”)

Given the straight forward nature of the business, the company’s directors are of the opinion that
analysis using KPls is not necessary for an understanding of the development, performance or
position of the business.

Directors and their interests

The directors of the company at 30 June 2006, all of whom have been directors for the whole of the
year ended, are listed below:

SA Holder
CX Castelino
SA Holder is Company Secretary.
ACC Collett resigned as director on 27th of January 2006

None of the directors had any interest in the share capital of the company or any other group
company during the year.



Law 2348 Limited
Directors' Report (continued)
for the year ended 3¢ June 2006

Statement of director’s responsibilities

The directors are responsible for preparing the Annual Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

Company law requires the directors to prepare financial statements for each financial year which
give a true and fair view of the state of affairs of the company and of the profit or 1oss 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 estimates that are reasonable and prudent;

. state whether applicable accounting standards have been followed, subject to
any material departures disclosed and explained in the financial statements;

» prepare the financial statements on the going concern basis unless it is

inappropriate to presume that the company will continue in business.

The directors are responsible for keeping proper accounting records that 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 1885. 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 irregularities.

Legislation in the United Kingdom governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.

By Order of the Board
Sl

SA Holder
Company Secretary

124 Sloane Street
London SW1X 9BW




LAW 2348 LIMITED

Profit and Loss Account
for the year ended 30 June 2006

2006 2005
Note £ £

Administrative expenses - .

Profit / loss for the year - -

The operating profit / loss derives wholly from continuing operations.

There are no recognised gains or losses other than the loss for the year as shown above.




LAW 2348 LIMITED

Balance Sheet
at 30 June 2006

FIXED ASSETS
Investments

CURRENT ASSETS
Debtors

CREDITORS (amounts falling due within one year)
NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT LIABILITIES

NET ASSETS
CAPITAL AND RESERVES

Called up share capital

EQUITY SHAREHOLDER'S DEFICIT

Note

2006 2005

£ £

42,877 40,170

2,666,004 1,938,610
(2,708,880) {1.978,779)
(42,878) (40,169}

1 1

1 1

1 1

For the year ended 30 June 2006 the company was entitled to exemption under section 248A(1) of the Companies

Act 1985,

Members have not required the company to obtain an audit in accordance with section 249B(2) of the Companies

Act 1985;

The directors acknowledge their responsibility for:

- ensuring the company keeps accounting recerds which ¢
- preparing accounts which give a true and fair view of the

omply with s221; and
state of affairs of the company as at the end of the

financial year, and of its profit or loss for the financial year, in accordance with the requirements of s226, and
which otherwise comply with the requirements of the Companies Act relating to accounts, s0 far as applicable

to the company.

The accounts have been prepared in accordance with the special provisions in Part VIl of the Companies Act

1985 relating to small companies.

The financial staterments were approved by the Board of Directors on

and signed on their behalf by

CX Castelinc
Director

The notes on pages 4 to 5 form an integral part of these financial statements.




LAW 2348 LIMITED

Notes to the Financial Statements
for the year ended 30 June 2006

1 Principal accounting policies

These financial statements are prepared under the historical cost convention and in accordance with the
Companies Act 1985 and applicable accounting standards.

The company has not prepared consolidated financial statements as it has taken advantage of the
exemptions under s248 of the Companies Act 1985. These accounts present information in respect of the
company as a single entity,

The principal accounting polices of the company are set out below and have remained unchanged from
the prior year.

Going concern - The financial statements have been prepared on a going concern basis which assumes
the continued support of the parent company and group undertakings.

Investments - Investments are stated at cost less any provisions for permanent diminution in value.

Foreign currencies - Transactions in forgign currencies are recorded at the rate of exchange at the date of
the transaction. Monetary assets and liabilities denominated in foreign currencies are retranslated at the
rate of exchange ruling at the balance sheet date. All differences are taken to the profit and loss account.

2 Operating profit

During the period, the company had no employees and paid no remuneration to directors (2005: £nil),

3  Investments

2008 2005
£ £
Cost at 30 June 42 877 40,170

The company owns 99.99 per cent of the share capital of B@1 Holdings (Belgium) S.A., a company
incorporated in Belgium and whose principal activity is that of a holding company.

4 Debtors
2006 2005
£ £
Amounts due from subsidiary 2,666,003 1,938,609
Called up share capital hot paid 1 1
2,666,004 1,938,610




LAW 2348 LIMITED

Notes to the Financial Statements
for the year ended 30 June 2006 (continued)

5 Creditors (amounts falling due within one year)

2006 2005
£ £
Sharehelders Loan 2,708,880 1,878,779
2,708,880 1,978,779
The shareholders loans is unsecured and interest free.
6 Called up share capital
The authorised, issued and fully paid share capital at 30 June 2006 and 30 June 2005 is as foilows:
Authorised: Number £
Ordinary ‘A’ shares of £1 each 1,000 1,000
Allotted, called up and unpaid: Number £
Ordinary ‘A’ shares of £1 each 1 1
7 Reconciliation of movement in shareholders’ funds
£

Shareholders' deficit at 1 July 2005
Retained profit for the year

Shareholders' funds at 30 June 2006

8 Parent company, ultimate parent company and uitimate controlling party

In the opinion of the directors, the ultimate controlling party at 30 June 2006 was .JL Beckwith, who owns

50 per cent of the issued share capital of the company.

9 Related party transactions

The cost of the annual return fee was borne by JL Beckwith without any right of reimbursement.

10 Capital commitments and contingencies

There were no contingent liabilities or capital commitments at 30 June 2006 (2005: £nil}.




