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[ AB CONSOLIDATED INVESTMENTS LT0 Reglstration No 04703644

DIRECTORS REPORT FOR THE YEAR ENDED 31 DECEMBER 2012

The Directors present therr report and the audited financial statements of AB Consolidated Investments Lid ("the Company™) for the year
ended 31 December 20112

This report has been prepared In accordance with the provisions applicable to companies entitiad to the small companes exempbon

PRINCIPAL ACTIVITIES

The business of the Company I1s that of general pariner to the two property funds AB Europroperty Fund LP & EAB Europroperty Fund LP
The funds have been formed to Invest in real estate in identfied European markets

RESULTS DIVIDENDS AND FUTURE PROSPECTS

The results for the year are as set out In the profit and loss acoount. The Directors recommend that no dividend be paid in respect of the
year ended 31 December 2012 (year ended 31 December 2011 nil) A profit after taxation of € 18 252 (2011 Profit of € 2 771) was made
during the year The Directors consider the results and state of affairs to be satsfactory

The Directors do not antcipate any significant change in the ities of the Company in the fo ble futura

GOING CONCERN

After making enquines the directors have a reasonable expectabon that the Company has adequate resources to continue in operational
exstence for the foreseeable future Accordingly they continue to adopt the going concem basis in prepanng the annual report and
accounts

PARENT COMPANY
The Company s immediate and ulimate controfling party was Arab Bank plc a company registered in Jordan

FINANCIAL INSTRUMENTS

The Compary s pnneipal financial assets are cash and cash equivalents and trade recevables and the pnncipal financial habibities
ara the trade payables The Company does not use any derivatives for bedging or speculative purposes

The Company's financial mstrument nsk 15 hmited to credit nsk and hqudity nsk which are managed by the regular momitoning of the
Company s cusiomers  bank and suppliers balances

DHRECTORS AND DIRECTORS' INTERESTS
The Directors who served throughout the year except as noted were as foflows

Mr Wayne Landing - Chairman (appointed 08 June 2004)

Mr Nasr Malhame {resigned 12 December 2012)
Mr Ghassan Taraz) {appointed 20 September 2012)
Mr lttra Davis {resgnad 04 April 2012)

Mr Antaine Raphael {apponted 18 March 2013)
SECRETARY

Ms Patncia Karrass

CHARITABLE AND POLITICAL CONTRIBUTICNS
Ng charitable or pohtica? contnbutions were made during the current year (2011 nil)

AUDITOR

Each of the persens who s & director at the date of appraval of th:s report confirms that

(1) sofar as the director 1s awars there 15 no relevant audit Information of which the Company's auditor is unaware and

(2) the director has taken all the steps that he/she ought to have taken as a director in order to make himsetf/herself aware of any relevant
audit Information and to establish that the Company's auditor 15 aware of that information

This confirmation s given and should be interpreted in accordance with 5418 of the Companies Act 2006

APPOINTMENT OF AUDITOR
Deloitte LLP are 1o be re-apponted as the Company's audiors for the forthcoming financial year

By order of rd,

:;'15 Pamalas\l(&gass
ompany ry
Date L(mr'g .




AB CONSOLIDATED INVESTMENTS LTD Registration No 04703544

DIRECTORS' RESPONSIBILITY STATEMENT

The direciors are responsible for preparing the Annusl Repaort and the financial statements in accordance with applicable law 2nd regutabons

Company law requires the directors to prepare financial statements for sach financial year  Under that law the duectors have slected 1o prep the in ac dance with United
Kingdom G Accepted A g Practice {United Kingdom Accounting Standards and applicable law) Under company law the dlreclors must not approve the financiat statements unless they
ara satisfied that hey give a trus and fair view of tha state of affairs of the company and of the profit or koss of the company for that period  In prepering ihese financial statements the directors are
required to

select suitable accounting policies and then apply them consistently”

make judgments and L] that a and prudent.

stots hcabls UK Ac: g Standard: have been followed subject to any material departures disclosed and explamed in the financial siatsments and
prepare the ﬁnancial statements on the going concem basis uniess it Is inappropriate to presume that the company will continue in business

The duectors are responsible for keepng adequate sccouring records that are sufficent lo show and explamn the company s transactions and disclose with reasonable accuracy at any bme the
financial pesstron of the company and to enable them to ensure that the financiat statements comply wath the Companies Act 2006 They are also responsible for safeguard:ng the assets of the
compary and hence for taking reasonable steps for the prevenbon and detacton of frawd and other imaguiantes




INDEPENDENT AUDITOR S REPORT T THE MEMBERS OF AB CONSOLIDATED INVESTMENTS LTD

We have audited the financlal of AB C Ltd for the year ended 31 December 2012 which comprise the Profit and Loss Account, the Balance Sheet and tha related notes 1
1612 The financial reporting framework thet has been appliad in thew preparation is applicable law and the Financlal Reporbng Standard for Smalter Entities (Effective April 2008) (Unted Kingdom
Generglly Accepted Accountng Practce applicable 1o Smaller Entbes),

This repart 1s made solely to the company 3 members as a body 0 accordance with Chaptar 3 of Panl 16 of the Companies Act 2006  Our audit work has been underiaken so that wa might state to the
company s members thosa matters we are raquired to state 10 iham in an auditor's report and for rw other purpese  To the fullest extent parmitted by law we do not accept of assuma responsibilty to
anyone other than the company and the company s mambers as a body for our audit work for this report or for the cpinions we hava formed

Respective responsibilities of directors and auditor

As explained more fully in the Drectors Responsibiibes Statemen) the direciors ane le for the pr 1 of the financial statements and for being satisfied that hey give o trus and fair iew  Our

responsibibity is to audit and express &n oplnion on the financial statements in accordance with apphcable lw and Intematonal Standards on Audiing (UK arkt Iredand). Those standands reguire us to comply
wath the Auditng Practices Board 3 Ethicsl Standards for Auditors

Scope of the audit of the financial statements
An audit involves obtaining evidence about the amounts and disclosures in the financlal statemenss sufficient to give neasonable assurance that the financial statements are free from material misstatement

whether caused by fraud or error - This includes an assessment of whether the accounting policies are appropriate to tha company s circumstances and have baen appled and q
disclosed the reasonabieness of significant accounbng estimates made by the dirsctors and the overall presentation of the financial statements In addmm we raad atl me financial and non-financial
information in the annual report to identify matenal inconststencies with the sudited f lal stab nts Hwe b aware of any app. nents or i istencies we the
implications for our report.

Opinlon on financial statements

In our opnion the financial statements.
give a true and fair view of tha state of the company’s affairs as at 3151 December 2012 and of its profit for tha year then ended

 have been property prepared 1 accordance with United Kingdom Generally Accepted Accounting Practice applicable to Smaller Entibes and
hava baen praparsd in accerdance with the requirements of the Companias Act 2008

Opinion on other matter prascribad by the Companies Act 2006
In our opinon the INformation given 1n the Directirs Report for the finanacal year for which the financial statements ara prepared 1s consistent with the financial statements

Matters on which we ars required to report by exception

We have nathing to report n respect of the following matters where the Compares At 2006 requires LS to report 10 you & o our opinion
adequata accounting records have nol been kap! of retums adequate for our audil have not been received from branches not visited by us o
the financsal stataments ars not in agraemeant with the accounting records and returms or

rmation and sxplanatons we require for cur audit or
ed 16 prepare tha financial siatements in accordance wth the small companies regime and take advantage of the smeall compames exemption in prepanng the direclors report

Oliver Grundy FCA (S tutory Auljior)
for and on behalf of Deloitte LLP
Chartered Accountants and Statutory Auditor

Lapdof UK
V2013

v




AB CONSOLIDATED INVESTMENTS LTD Registration No 04703644 ]

PROFIT AND LOSS ACCOUNT

For The Yaar Endad 31st December 2012

Notes 2012 2011
€ €

Tumover 2 665675 662 535
Administrative expenses {678 290) {662 928}
Operating loss on ordinary activities before interest (12 615) {393)
interest receivable end similar income 3 30867 3164
Proiit on ordinary activitbes bafore 4 18252 2
taxation

Taxation on ordinary activities 8 -

Profit on ordinary activitles aftar e —
taxation 10 Rz T

Tha results of the Company a5 shown above are wholly attributable to continuing operations
The accompanying notes on pages 7 to 9 form an integral pan of these fnancial siatements

Thera are no recogrused gains or kosses in either the current year of pnor year other than those included in the profit and loss account
shown above and therefore no separate statement of total recognrsed gains and losses has been presented




AB CONSOLIDATED INVESTMENTS LTD

Registration No 04703644

BALANCE SHEET

As st 31 DECEMBER 2012

CURRENT ASSETS
Debtors

Cash st bank and i hand

CREDITORS AMOCUNTS FALLING DUE
WITHIN ORE YEAR

TOTAL ASSETS LESS CURRENT LIABILITIES

NET ASSETS

REPRESENTED BY
SHAREHOLDERS' FUNDS

Called up share capital
Share premium

Prefit and loss account .

SHAREHOLDERS FUNDS

Notes

The accompanying notes on pages 7 to 9 form an integral part of these financial statements.

Thase financial statements were approvad by the Board of Directors and authorised for Issue on ‘pM ' 3 . 2yrr

Signed on behalf of the Board of Drect; ((\‘ ‘3 .

W Landing
Director

ERS
o~

2012
€

1592 364

M 21

1883575

{1274 569)

136
340765

268 105

609 D06

2014

1124445

131 795

1256 240

(665 486)

550 754

590 754

136
340 765

249 853

590 754

2013




AR CONSOLIDATED INVESTMENTS LTD Registration No 04703644

NOTES TO THE ACCOUNTS - 31 DECEMBER 2012

1 ACCOUNTING POLICIES
11 Basis of preparation

The financlal statements are prepared n accordancea with appticable United Kingdom law anc accounting standards The particular accounting
policies. are adoptad and applied consistently thraughout e curent and prior years as described below

The fi are pr in Euros (€) which 15 the functonal currency of the Company

The financial statements have been prepared on the going concer basrs  Mors informaton on this is provided in the Directors Report.

12 Accounting convention

The finzncial statements are prepared in accordance with the hustoncal cost convention

13 Forsign currencles

Transachons in foreign currenties are recorded ot the rate ruling at the date of the transaction M y assets and hab

denonunated in foreign currencies are retransiated at the rate of exchange ruling at ther balance sheet date  All diferences ars taken
10 the profit and logs account

14 Cash tiow

The Company is exempt from the requirement to prepare a cash fiow statement under Financial Reporting Standard 1 {Revised 1896)
- Cash Fiow S as ac cash flow statement s included in the publicly available consolidated financial statements
of the uthmate parent Company Arab Bank plc which 1s reqistered in Amman Jordan

15 Financial instrumants

The Company classifies a financial mstrument as 8 financial asset, financial tiability or an equity instrument in accordance with the
substance of the contraciual arrengement  An instrument s classified as & lisbility if it 15 a contractual obigation to deliver cash or
another financial asset, or 1o exchange financlal assets or financal habikes on pe ity unf: terms An | Is
classrfied as aquity f it evidences a residual interest in the pssets of the Company after the deducton of zbilibes The Company does not
use any denvalives

16 Taxstion

Current tax including UK Corporation tax is provided at amounts exp d to ba paid using the tax rates and laws that have been
d of sub sently by the bal sheet date and any adjustment 1o tax payable in respect of tax relief within the Arab Bank

group

Cuiment tax assets and liabilibes are only gffset when they anse In the same tax reporting group and where there is both the legal right and
the wienbon to settle on a net basts or (o realisa the assel and settle the lisbilty simultaneously

2 TURNOVER
Tumover represents management fees receivable from Guemsey Channel Isiands excluding VAT tumover is recognised on accrug) basis

7




[ AB CONSOLIDATED INVESTMENTS LTD Reglistration No 04703644

NOTES TO THE ACCOUNTS - 31 DECEMBER 2012 {continued)

3 INTEREST RECEIVABLE AND SIMILAR INCOME

Interest Income racerved on cash balsncas hald with the bank €124 (2011 €3 164) Other ncome compnses of a fore:gn cumency adiustment of €30 743
thet arcsa due to a change in annual financlal staterments reporting curmency in 2008 The reporting currency was changed from GBP to EUR

4 PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

Profit on ordinary actities before taxsbon is stated after chaming

2012 2011
€ €

Audiior's remunerstion
- Audit fees for the audit of the Company’s statutory accounts 1 16 10827
- Non-audit fees 1471 3128
Management recharges 608 412 588 511

Management recharges consist of expenses incurred by Europe Asab Bank pic and Arab Bank {Switzerand} Ltd
on behall of the Company and recharged penodically

The Company had no empkryees in the curment year or prior period  All staff are employed by Europe Argh Bank pic  Their costs are
rechargsd by Europe Arab Bank ple to the Company

All interest receivable / payable is due from / to Europe Arab Bank plc a Group company
5 DIRECTORS EMOLUMENTS
Tha Directors of the Company are employees of Europe Arab Bank pic and the Company does not hava any other employees No fess are paid directly to thess Birectors (2011 nit) However Europa Arab Bank plc

charges the Company as part of the management fees a portion relating to the other employees and Directors sennces 1o the company These amounts are disclosed in salgnes and other emoluments below The
Company does not provide any penslon for its Direciors of those of other group companies

Sataries and other emoluments 30 656 31 75

8 TAXATION

Analysis of tax on ordinary activities 2012 2011
€ €

United Kingdom corporation tax at 24 5% (2011 26 5%) based on the
profit for the year

Factors affecting tax charge for tha current yaar

The iax assessed for the year differs from that resuiting from applying the standard rate of corporation tax in the UK 24 5% (2011 26 5%) The afferences are explained below
2012 2011
€ €
Profit on ardinary activities before tax 18 252 277
Tax {chargeycredit at 24 5% (2011 26 5%) therson 4a72) (134)
Utlisation of tax losses -
Current tax {charge¥credd for year Ay )
Group Relief obtamed (sumenderod) for nil consideration 4472 734

Current tax charge for year -

Europa Arab Bank pic has sutficient tax losses to offset taxes payable by tha company
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AB CONSOLIDATED INVESTMENTS LTD

Registration No 04703644

NOTES TO THE ACCOUNTS 31 DECEMBER 2012 {continued)

7 DEBTORS 2012 2011
€ €
Prepayments and accrued income relating to Group companies 1 592 354 1124 445
1552364 T 1124445
8 CREDITQRS AMOUNTS FALLING DUE WITHIN ONE YEAR 2012 2011
€ €
Accruals and deferred income retating to Group companies (1274 569) {665 486)
(1274 569) {665 466)
% CALLED UP SHARE CAPITAL M2 2011
€ €
Authonsed allotted called-up and fully paud
Share Capttal - 100{2011 100) ordinary shares of £1 each
converted to Euro at 1 36 136 136
136 136
10 RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS® FUNDS
Share Share Profit and 2012 2011
capital premium loss account TOTAL TOTAL
€ € € € €
At baginning of year 136 340765 249853 590 754 587 983
Profit for the year - 18252 18 252 2T
At end of year 136 D765 268 105 609 006 580 754

11 RELATED PARTY TRANSACTIONS

Tha Company 15 exempt from the requiremant to disclose related party transacuons under paragraph 3(c) of Financial Reporting Standard & as a subsidiary 50% or more of whase voting nghts are

controlled within the group and consolidated within the publicly iabl
There are no other related party transactions requiring disclosure

12 ULTIMATE PARENT COMPANY AND CONTROLLING PARTY

The Company is a8 wholly owned subsidiary undertaking of Arab Bank plt regrsterad in Amman Jordan Arab Bank plé « the ulbimate
parent compary and controfl:ng party and 15 the parent undertaking of ihe smallest and largest group of undertakings for which group
accounts are drawn up Group accounts can be obtained from 15 Moomate London EC2R6LP

of the ultimate parent Company Arab Bank plc which 15 registered in Amman Jordan




