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MARDAN EUROPE (NO. 14) LIMITED

Directors' report
for the year ended 30 June 2013

The directars present their report and the financial statements for the year ended 30 June 2013

Results and dividends

The loss for the year, after taxation, amounted to €5,838 (2012 - loss €3,359)

The directors do not recommend the payment of a dwvidend (2012 - €Nit)

Principal activities

The prnincipal activity of the company 1s that of property investment in Germany

There have been no events since the balance sheet date which matenally affect the position of the company
Directors

The directors who served dunng the year were

D Tannen
M| Tannen
D A Tannen
J M Miller

Directors’ responsibilities statement

The directers are responstble 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 United 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 satsfied that they give a true and
farr view of the state of affarrs of the company and of the profit or loss 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 judgments and estimates that are reasonable and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any matenal

departures disclosed and explained in the financial statements,

. 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 irregulanties
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MARDAN EUROPE (NO 14} LIMITED

Directors' report
for the year ended 30 June 2013

Provision of information to auditor

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that

) so far as that director 1s aware, there 1s no relevant audit information of which the company’s auditor is
unaware, and

. that director has taken all the steps that ought to have been taken as a director in order to be aware of
any information needed by the company's auditor in connection with preparing its report and to establish
that the company's auditor 1s aware of that information

Auditor

The audifor, BDO LLP, wili be proposed for reappointment in accordance with section 485 of the Companies
Act 2006

In prepanng the directors’ report advantage has been taken of the small companies exemption under the
Companies Act 2006

This report was approved by the board on 2, g :ﬂ:‘f:‘R ZCM and signed on its behalf
/P - L P

J M Miller

Secretary

Page 2




MARDAN EUROPE (NO 14) LIMITED

Independent auditor’s report to the shareholders of Mardan Eurcpe (No 14) Limited

We have audited the financial statements of Mardan Europe (No 14) Limited for the year ended 30
June 2013 which compnse the profit and loss account, the balance sheet and the related notes
The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the company's members, as a body, In accordance with Chapter 3 of
Part 16 of the Companies Act 2006 Our audit work has been undertaken so that we might state to
the company's members those matters we are required to state to them n an avditor’s report and
for no other purpose To the fullest extent permitted by law, we do not accept or assume
responsibility 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, the diectors are responsible
for the preparation of the financial statements and for being satisfied that they gwve a true and farr
view  Our responsibility 1s to audit and express an opinion on the financial statements in
accordance with applicable law and Internationat Standards on Auditing (UK and Ireland} Those
standards require us to comply with the Financial Reporting Council’'s (FRC's) Ethical Standards for
Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the FRC's website at
www frc org uk/auditscopeukprivate

Basis for qualified opinion on financial statements

As explained 1n note 1 5, investment properties have been included 1n the financial statements at
cost less any provision for impairment rather than open market value as required by Statement of
Standard Accounting Practice No 19 ‘Accounting for investment propertes’ We are unable to
quantify the effect, if any, on reserves and tangible fixed assets of this non-compliance with
accounting standards

Qualified opinion on financial statements

In our opinion, except for the effects of the matter descrnbed n the Basis for qualified opinion
paragraph, the financial statements

= give a true and far view of the state of the company's affarrs as at 30 June 2013 and of its loss
for the year then ended,

= have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice, and

+ have been prepared in accordance with the requirements of the Compantes Act 2006
Opinion on cther matters prescribed by the Companies Act 2006

In our opinion the information given in the directors’ report for the financial year for which the
financial statements are prepared 1s consistent with the financial staterments
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MARDAN EUROPE (NO 14) LIMITED

independent auditor’s report to the shareholders of Mardan Europe (No 14) 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 not in agreement with the accounting records and returns, or
» certain disclosures of directors’ remuneration specified by law are not made, or

e we have not receved all the information and explanations we require for our audit, or

e the directors were not entitled to prepare the financial statements and the directors’ report In
(gccordance with the small companies regime

VY

Richard Levy {(senior statutory auditor)

For and on behalf of BDO LLP, statutory auditor
London

United Kingdom

28 March 2014

BDO LLP 1s a imited hability partnership registered in England and Wales (with registered number
0C305127)
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MARDAN EUROPE (NO 14) LIMITED

Profit and loss account
for the year ended 30 June 2013

Note
Rental income 1,2
Property expenses
Net rental income
Administrative expenses
Operating profit 3
Interest payable and similar charges 4
Loss on ordinary activities before taxation
Tax on loss on erdinary activities 5
Loss for the financial year 11

All amounts refate to continuing operations

2013 2012
€ €
111,344 111,344
(19,239) (7,513)
92,105 103,831
(22,501) (31,748)
69,604 72,083
(75,442) (75.442)
(5,838) (3,359)
(5,838) (3.359)

There were no recognised gains and losses for 2013 ar 2012 other than those included in the Profit and loss

account

The notes on pages 7 to 11 form part of these financial statements
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MARDAN EUROPE {(NO. 14) LIMITED
Registered number. 06266583

Balance sheet

as at 30 June 2013
2013 2012
Note € € € €
Fixed assets
Investment property 6 1,350,000 1,350,000
Current assets
Debtors 7 - 1,704
Cash at bank 15,765 19,744
15,765 21,448
Creditors amounts falling due within cne
year 8 {137,862) {120,322)
Net current habilities (122,097) (98,874)
Total assets less current liabihties 1,227,903 1,251,126
Creditors amounts faliing due after more
than one year 9 (1,201,090) (1,218,475}
Net assets 26,813 32,651
Capital and reserves
Called up share capital 10 1 1
Profit and loss account 11 26,812 32,650
Shareholders' funds 12 26,813 32,651

These financial statements have been prepared in accordance with the prowisions applicable to companies

subject to the small companies regime

The financial statements were approved and authonsed for 1ssue by the board and were signed on its behalf by

@LL\M

J M Miller
Director

2878+

Date

The notes on pages 7 to 11 form part of these financial statements
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MARDAN EUROPE (NO. 14) LIMITED

Notes to the financial statements
for the year ended 30 June 2013

1 Accounting policies

11

12

13

14

15

16

Basis of preparation of financial statements

The financial statements have been prepared under the histoncal cost convention, and with the
excepbion of investment properties (see below) are In accordance with applicable accounting
standards

Going concern

The directors have prepared the financial statements on a going concern basis notwithstanding the
fact that the company has net current habilities

The company has received a letter of financial support from The Tannen Group Limited, its ultimate
parent company, confirming that it will provide financial support to the company for the foreseeable
future to enable it to meet its obligations and habiities as they fall due

On the basis of the above the directors are of the opinion that it 1s appropriate to prepare the finanaial
statements on a going concem basis

Cash flow

The company, being a subsidiary undertaking where 90% or more of the voting nghts are controlled
within the group whose consolhdated financial statements are publicly available, 13 exempt from the
requrement to draw up a cash flow statement \n accordance with FRS 1

Turnover

Turnover represents gross rental iIncome received from the letting of property Rent reviews are only
recognised as income once the review has been settled, agreed and concluded

Investment properties

Investment properties are stated 1n the balance sheet at cost less any provision for impairment This
treatment 15 not in accordance with Statement of Standard Accounting Practice No 19 which
requires such properties to be stated at therr open market value The directors consider the cost of
obtaining a valuation would outwetgh the benefit to the users of the financial statements

No provision has been made for depreciation on these properties The directors consider that this
accounting policy results in the financial statements giving a true and farr view The effect of this
departure from the Companies Act 2006 has not been quantfied because it 1s imprachical and, in the
opinion of the directors, would be misleading

Deferred tax

Deferred tax balances are recognised in respect of all iming differences that have onginated but not
reversed by the balance sheet date except that

» deferred tax 1s not recognised on timing differences ansing on revalued properties unless the
company has entered into a binding sale agreement and 1s not proposing to take advantage of
rollover relief, and

+ the recognition of deferred tax assets 1s lmited to the extent that the company anticipates to make
sufficient taxable profits in the future to absorb the reversal of the underying tming differences

Deferred tax balances are not discounted
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MARDAN EUROPE (NO 14) LIMITED

Notes to the financial statements
for the year ended 30 June 2013

Turnover

The whole of the tumover is atinbutable to rental iIncome

All tumover arose within the European Union excluding the Untted Kingdom

Operating profit

Buring the year, no director received any emoluments (2012 - €NIL)

Thewr emoluments are paid by another group company and disclosed in the financial statements of that
company Audtor's remuneration 15 also paid by another group company and disclosed in its financial
statements

Interest payable

2013 2012

€ €

Cn bank loans and overdrafts 75,442 75,442
Taxation

2013 2012

€ €

UK corporation tax charge on loss for the year - -

Factors affecting tax charge for the year

The tax assessed for the year 1s higher than (2012 - higher than) the average rate of corporation tax in
the UK of 23 75% (2012 - 25 5%) The differences are explained below

2013 2012
€ €
Loss on ordinary achivities before tax (5,838) (3,359)
Loss on ordinary activities multiplied by average rate of
corporation tax in the UK of 23 75% (2012 - 25 5%) (1,387) (857)
Effects of
Timing differences {845) (887)
Group relef 2,232 1,744

Current tax charge for the year (see note above) - -

At 30 June 2013, the company had an unprovided deferred tax asset of €3,427 (2012 - €4,661) relating to
temporary iming differences
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MARDAN EUROPE (NO. 14} LIMITED

Notes to the financial statements
for the year ended 30 June 2013

Investment property

Cost
At 1 July 2012 and 30 June 2013

Debtors

Prepayments and accrued income

Creditors:
Amounts falling due within one year

Bank loans and overdrafts
Amounts owed to group undertakings
Accruals and deferred ncome

Creditors

Amounts falling due after more than one year

Bank loans

Included within the above are amounts falling due as follows

Between one and two years
Bank loans

Between two and five years
Bank loans

Over five years
Bank loans
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Freehold

investment

property

€

1,350,000
2013 2012
€ €

- 1,704
2013 2012
€ €
19,000 19,000
94,585 76,545
24,277 24777
137,862 120,322
2013 2012
€ €
1,201,090 1,218,475
2013 2012
€ €
20,000 21,000
1,181,090 65,000

- 1,132,475




MARDAN EUROPE (NO. 14} LIMITED

Notes to the financial statements
for the year ended 30 June 2013

10

1

12

13

Creditors:
Amounts falling due after more than one year (continued)

Creditors include amounts not wholly repayable within 5 years as follows

2013

Repayable by instalments -

2012
€

1,132,475

The bank loan 1s secured by way of a fixed charge over the investment property of this company and over
the mvestment properties of certain group undertakings, by a floating charge over the assets of the

company and by a imited guarantee given by the ultmate parent undertaking

The interest 1s payable at a rate of 6 05% per annum until expiry in January 2018

Share capital
2013 2012
€ €
Allotted, called up and fully paid
1 Ordinary shares share of £1 1 1
Reserves
Profit and
loss account
€
At 1 July 2012 32,650
Loss for the financial year {5,838)
At 30 June 2013 26,812
Reconcihation of movement in shareholders’ funds
2013 2012
€ €
Opening shareholders' funds 32,651 36,010
Loss for the financial year (5,838) (3,359)
Closing shareholders' funds 26,813 32,651

Ultimate parent undertaking and controlling party

The company's ultimate parent company 1s The Tannen Group Limited which 1s controlled by the Tannen

family Group accounts can be obtained from the Registrar of Companies
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MARDAN EUROPE (NO 14) LIMITED

Notes to the financial statements
for the year ended 30 June 2013

14

Related party transactions

The company has taken advantage of the exemption allowed by Financial Reporting Standard 8, "Related
Party Transactions”, not to disclose any transactions with entihes 1in which 100% of the voling nghts are
controlled within The Tannen Group Limited group
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