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IC Realty LLP

Report of the Members
for the Year Ended 31 Decemnber 2011

The members present their report with the financial statements of the LLP for the year ended 31 December 2011

PRINCIPAL ACTIVITY

The principal activity of the LLP m the year under review was that of a controlling entity of a group that provides
professional managerial and other services in respect of mvestment projecis either withmn its own or third party
orgamsations

EVENTS SINCE THE END OF THE YEAR
Information relating to events since the end of the year 1s given 1n the notes to the financial statemnents

DESIGNATED MEMBERS
The designated members during the year under review were

IC Group Investments Limited
IC Holdings Lunited

RESULTS FOR THE YEAR AND ALLOCATION TO MEMBERS
The profit for the year before members' remuneration and profit shares was $70,031 (2010 - $5,960,969 profit)

MEMBERS' INTERESTS
Members' drawmgs and the subsciiption and repayment of capital are subject to the provisions of the Lumited Liabihty
Partnership Agreement between the members

Allocation of profits to the members and cash available for distnbution 15 made i accordance wath the terms of the
Linuted Liabnlity Partnership Agreement

STATEMENT OF MEMBERS' RESPONSIBILITIES
The members are responsible for preparng the Report of the Members and the financial statements n accordance with
apphcable law and regulations

Legislatton apphicable to limited habihty parmerslups requres the members to prepare financial statements for each
financial year Under that taw the members have elected to prepare the financial statements in accordance with Umted
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law) Under
legistation applicable to mned hability partnerships the members must not approve the financial statements unless they
are sausfied that they give a true and fair view of the state of affairs of the LLP and of the profit or loss of the LLP for
that pertod  In preparing these financial statements, the members 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 gowng concern basis unless 1t 15 wnappropriate to presume that the LLP will
contimue m1 business

The members are responsible for keeping adequate accounting records that are sufficient to show and explain the LLP's
transactions and disclose with reasonable accuracy at any tume the financial position of the LLP and enable them to
ensure that the financial statements comply with the Companies Act 2006 as applied to LLPs by the Limited Liability
Partnerships (Accounts and Audit) (Apphcation of Companies Act 2006) Regulations 2008 They are also responsible
for safeguarding the assets of the LLP and hence for taking reasonable steps for the prevention and detection of fraud
and other wrregularities

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS
So far as the members are aware, there 1s no relevant audit information (as defined by Section 418 of the Companies Act
2006} of which the LLP's auditors are unaware, and each member has taken all the steps that he ought to have taken as a

member 1n order 10 take himself aware of any 1elevant audit information and to establish that the LLP's auditors are
aware of that information
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IC Realty LLP

Report of the Meinbers
tor the Year Ended 3] December 2011

AUDITORS

The Members, having been nofified of the auditors change of entity from Fuller Accountants Lirnited to Fuller & Roper
Lamited, resolved that Fuller & Roper Linuted be appomted auditor with effect fiom 20 May 2012, in accordance with
the provisions of the Compames Act 2006, 1216(3)b 3

The auditors, Fuller & Roper Limited, wll be proposed for re-appointment at the forthcoming Annua! Generat Meeting
This report has been prepared mn accordance with the special provisions of Part 15 of the Compantes Act 2006 as
applied to LLPs by the Lumted Liabibty Parnershups (Accounts and Audit) (Application of Companies Act 2006)
Regulations 2008 relating to small LLPs

ON BEHALF OF THE MEMBERS:

e A o

oup Investment{ Timted - esignated Member
wr

S 0%-Zo/2,

ate
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{ the Independent Auditors to the Member
IC Realty LLP

We have audited the financial statements of IC Realty LLP for the year ended 31 December 2011 on pages six to eleven
The financial reporting framework that has been apphed m thew preparation 1s apphcable law and the Fmnancial
Reporting Standard for Smaller Entittes (eftective Apnl 2008) (Umited Kingdem Generally Accepted Accounting
Practice applicable to Smaller Entiies) The audt of the 2010 financal statements was camed out by Fuller
Accountants Lumted.

Thus report 1s made solely to the LLP's members, as a body, in accordance wath Chapter 3 of Pait 16 of the Compamnes
Act 2006 as applied to LLPs by the Limted Liabihity Partnerships (Accounts and Audit) (Apphcation of Compames Act
2006) Regulations 2008 Our audit woik has been undertaken so that we nught state to the LLP's members those matters
we are required (o state to them n a Report of the Auditors and for no other purpose To the fullest extent permtted by
law, we do not accept or assume responsibility to anyone other than the LLP and the LLP's members as a body, for our
audit work, for this report, or for the opimons we have formed

Respective responsibilities of members and auditors

As explamned more fully m the Statemnent of Members' Responsibilities set out on page two, the members are responsible
for the pieparation of the financial statements and for bemng satisfied that they gve a true and farr view Our
responstbility 15 to audit and express an opuuon on the financial staternents 1 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 Standaids for Auditors

Scope of the audit of the financial statements

An audit involves obtaiming evidence about the amounts and disclosures 1 the financial statements sufficient to give
reasonable assurance that the financial statements are free from matenial misstatement, whetlier caused by fraud o error
This meludes an assessment of whether the accounting policies are appropnate to the LLP's circumstances and have
been consistently apphed and adequately disclosed, the reasonableness of sigmficant accounting estimates made by the
members, and the overall presentation of the financial statements In addition, we read all the financial and non-financial
information n the Report of the Members to identify matenal mconsistencies with the audited financial statements  If
we become aware of any apparent materral nusstatements or mconsistencies we consider the unplications for our report

Opinion on financial statements

In our opuion the financial statements

- give a true and fair view of the state of the LLP's affawrs as at 31 December 2011 and of us profit for the yea: then
ended,

- have been properly prepared m accordance wath Unitted Kingdom Generally Accepted Accounting Practice
applicable to Smaller Entities, and

- have been prepared in accordance with the requirements of the Compames Act 2006 as applied to LLPs by the
Lunited Liability Partnerships (Accounts and Audit) (Applicatton of Companies Act 2006) Regulations 2008

Matters on which we are required to report by exception

We have notling to repont 1n respect of the following matters where the Compames Act 2006 as appled to LLPs

requres us to report to you if, 1n ow epimon

- adequale accounting records have not been kept, or retwns adequate for our audit have not been received from
branches not visited by us, or

- the financial statements are not in agreement with tlie accounting records and returns, ot

- we have not recerved all the mnformation and explanatons we require for our audit, or

- the members were not entitled to prepare the financial statements in accordance with the small LLPs regime and take
advantage of the small LLPs' exemption 1n preparing the Report of the Members

S R

Simon Roper (Semor Statutory Auditor)

for and on behalf of Fuller & Roper Luruted
Chartered Accountants and Statutory Auditors
The Countng House

Church Farm Business Park

Corston

Bath

BA2 9AP

Date "1/‘?/20’?..
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IC Realty LLP

Profit and Loss Account

fo) the Year Ended 31 December 2011

Notes
TURNOVER
Admunistrative eapenses
OPERATING LOSS 2
Profit/(loss) on Liquidation of subsidiary 3
Amounts wnitten oft invesiments 4

PROFIT FOR THE FINANCIAL YEAR
BEFORE MEMBERS' REMUNERATION
AND PROFIT SHARES AVAILABLE
FOR DISCRETIONARY DIVISION

AMONG MEMBERS

311211
5

8,657

(8.657)

(2,010)

(10,667)

(80,698)

70,031

The notes form part of these financial statements
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8,511

(8,511)

6,066,665

6,058,154

97,183

5,960,969
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IC Realty LLP

Balance Shest

31 December 2011

Notes
FIXED ASSETS
Investments 5
CURRENT ASSETS
Debtors 6
Cash af bank
CREDITORS
Amounts falling due within one yea 7
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES
and

NET ASSETS ATTRIBUTABLE TO MEMBERS

LOANS AND OTHER DEBTS DUE TO
MEMBERS 8

MEMBERS' OTHER INTERESTS
Capital accounts 9

TOTAL MEMBERS' INTERESTS
Loans and other debts due to miembers
Meimbers' other interests 9

o0

The financial statements have been prepared in accordance wiath the special provisions of Part 15 of the Companies Act
2006 as applied to LLPs by the Lunited Liability Partnerships (Accounts and Audit) (Application of Companies Act
2006) Regulations 2008 relating to small LLPs and with the Funancial Reporting Standard for Smaller Entities (effective

Apnl 2008)

The financial statements were approved by the members of the LLP on '1 14 l 01 {10 1 Z_  and were signed

by

o le

IC Grgup Investments Linuted 4 Designated member

IC tigs Lirmited - Designated mefnber

~ N

311211
$ S
25,484,125
47,073
22,011
69,084
6,955
62,129
25,546,254
5,976,390
19,569,864
25,546,254
5,976,390
19,569,864
25,546,254

The notes fonm pan of these financial statements
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14,021,219

29,828
29,828
6,115

23713

10,044,932

5,906,359

4,138,573

10,044,932

3,906,359
4,138,573

10,044,932




IC Realty LLP

Notes to the Financial Statements

for the Year Ended 31 December 2011

ACCOUNTING POLICIES

Accounting convention

The financial statements have been prepared under the historical cost convention and n accordance with the
Financial Reporting Standard for Smaller Entities (effective Apnl 2008) and the requirements of the Statement of
Recommended Practice, Accounting by Limited Liability Partnershups

Preparation of consolidated financial statements

The financial statements contamn information about IC Realty LLP as an individual LLP and do not contam
consohidated financial information as the parent of a group The LLP 15 exempt under Section 401 of the
Comparies Act 2006 as apphed to LLPs by the Limuted Liabality Partnerships (Accounts and Audit)
(Applicaton of Companies Act 2006) Regulations 2008 from the requirements to prepare consolidated financial
statements as it and its subsidiary undertakings are included by full consolidation m the consohidated financial
statements of 1ts parent, IC Group Iuvestments Lumted, a company registered i the British Virgin Islands

Copies of the consolidated group financial statements can be obtamed from the address given in note 12

Exemption from preparing a cash flow statement

Exemption has been taken from prepanng a cash flow statement on the grounds that the LLP qualifies as a small
LLP

Foreign currencies

Assets and Liabihiies 1n foreign currencies are translated mto US dollars at the rates of exchange ruhing at the
balance sheet date Transactions in foreign currencies are translated nto US dollars at the rate of exchange
ruling at the date of transachon Exchange difterences are taken mto account 1n arrrving at the operating result

Investments
Investments are sfated at cost less any proviston tor permanent dimunution 1n value Income from mvestments 1s
1ecogmised when entitlement to dividends or interest 1s established

OPERATING LOSS

The operating loss 1s stated after charging

311211 311210
$ 3
Auditors' remuneration 6,120 4,900

EXCEPTIONAL ITEMS

Included within the profit and loss account i1s an amount of $2,010 relating to a loss which has anisen on the
hquidation of Ingemersa 79 S A | a former subsidiary of the LLP

The comparative figure of $6,066,665 relates to a profit which arose on the hquidation of Dalmacon Holding
Inc, a former subsidiary of the LLP

AMOUNTS WRITTEN OFF INVESTMENTS

31121 311210
g $
Revaluation of investments {80,698) 97,185

Page § continued




IC Realty LLP

Notes to the Financial Statements - continued

{o the Year Ended 31 December 2011

Interest
n
associate
undertakings Totals
b 3
4,361,379 10,118,404
- 15,431,291
(65,570) (65,570)

4,295,809 25,484,125

97,185 97,185
(16,487) (16,487)
(80,698) (80,698)

4,295,809 25,484,125

FIXED ASSET INVESTMENTS

Shares 1n

group
undertakings
$

COST
At 1 January 2011 5,757,025
Addiuons 15,431,291
Disposals -
At 3] December 2011 21,188,316
PROVISIONS
At I January 2011 -
Eluninated on disposal -
Provision wntten back -
At 31 December 2011 -
NET BOOK VALUE
A1 31 December 2611 21,188,316
Al 31 December 2010 5,757,025

4,264,194 10,021,219

The LLP's mvestments at the balance sheet date 1n the share capital of comparues include the following

Subsidiaries

Industrias y Construcciones IC S.A
Country of meorporation Colombia
Nature of busmess Construction

%
Class of shares holding
Ordinary 6597

Aggregate capital and reserves
Profit for the year

BALPAC Holdings lnc
Country of meorporation Panama
Nature of business Holding of investments

%
Class of shares holding
Ordinary 100 00

Aggregate capital and reserves
Profit for the year
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18,825,331 12,169,439
1,309,131 350,845
3tz
$
6,018,809
2,111,979
continued




IC Realiy LLP

Notes to the Financial Statemnents - continued

fo1 the Year Ended 31 December 2011

FIXED ASSET INVESTMENTS - continued

CONCOL Inc.
Country of mcorporation Panama
Nature of business Holding of mvestments

%
Class of shares holding
Ordinary 10000

Aggregate capital and reserves
Profit for the year

Associated Company
IC Constructora S.A (Formerly Prodesic S.A.)
Country of mcorporation Colombia
Nature of business Construction
%

Class of shares holdmg
Ordinary 314 45

Aggregate capital and reserves
(Loss)/piofit for the year

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Amounts owed by group undertakmgs

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors
Other creditors

LOANS AND OTHER DEBTS DUE TO MEMBERS

Amounts owed to members 1n respect of profits

Fallng due withun one year
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311211
5
9,412,482
3,281,452
311211 311210
3 $
16,320,235 12,515,175
(203,307) 1,411,384
3t1211 111210
by 3
47.073 -
112N 311210
3 )
- 15
6,935 6,100
6,955 6,115
311211 311210
) s
5,976,390 5,906,359
5,976,390 5,906,359
continued




IC Realty LLP

Notes 1o the Financial Statements - contimted
for the Year Ended 31 December 20

MEMBERS' INTERESTS
Members' other interests

Members' Loans and
captal other
{classified debits due
as to
equity) Reserves Total members Total
b ) $ s
Balance at 1 January 2011 4,138,573 - 4,138,573 5,906,359 10,044,932

Profit for the financial year
available for discretionary

division among members 70,031 70,031 70,031
Members' interests

after profit for the year 4,138,573 70,031 4,208,604 5,906,359 10,114,963
Other divisions of profit {70,031) {70,031} 70,031

Introduced by members 15,431,291 15,431,29} 15,431,291

Balance at 31 December
2011 19,569,804 - 19,569,864 5,976,390 25,546,254

RELATED PARTY DISCLOSURES

Included withm debtors 1s an amount of $47073 (2010 Nil) owed to the LLP by IC Constructora SA, an
associated company of the LLP

POST BALANCE SHEET EVENTS

It 15 expected that CONCOL Inc and BALPAC Holdings Inc wiil be hquidated during 2012 The assets of
these subsidiaries will be passed directly to IC Realty LLP upon Liquidation

ULTIMATE CONTROLLING PARTY

Both of IC Realty LLP's members are hruted habihty enties IC Group Investments Limited, the controlling
member, is incorporated 1n the British Virgin Islands  1C Holdings Lumuted 1s incorpoerated m the Bahamas

Copies of the consohdated financial statements prepared by IC Group Investments Lumted can be obtained from
Carrera 11 No 93B-33, Pi1so 6, Bogots, Colombna

The members of the LLP regard Mr Julio Carrizosa to be the ultimate controlling party
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Income

Expenditure

Over provision prior year
Accountancy

Legal fees

Auditors' remuneration

Finance costs
Bank charges

Amounts written off Investments

Revaluation of investments

Exceptional items

Profit/(loss) on liquidation of subsidary

NET PROFIT

Divisible as follows

IC Group Investments Limited

IC Holdings Limited

IC Realty LLP

Profit and Loss Account
or the Year Ended ec: r 2011
3tz
5 S
(300)
835
1,712
6,120
8,367
(8,367)
290
(8,657)
(80,698)
72,041
(2,010)
70,031
66,529
3,502

70,031

Page 12

Thas page does not form part of the statutory financial statements

311210
$ s
1,409
2,152
4,900

8461
(8.461)
50
8,511)
97,185
(105,696 )
6,066,665
5,960,969
5,662,920
298,049

5,960,969




At 1 January 2011
Capital introduced

At 3] December 2011

IC Realty LLP

Capital Account Schedule
31 December 2011

IC Group IC
Investments Holdings
Linuted Larruted Totals
s $ $
3,931,644 206,929 4,138,573
14,659,727 771,564 15,431,291
18,591,371 978,493 19,569,864
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At 1 January 2011
Share of profit

At 31 December 2011

ICRealty LLP

Current Accounts Schedule
31 December 2011

IC Group IC
Investments Holdings
Lmnuted Limuted Totals
S 5 S
5,611,04} 295318 5,906,359
66,529 3,502 70,031
5,677,570 298 820 5,976,390
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