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IC Investment Management LLP

Report of the Members
for the Year Ended 31 December 2009

The members present their report with the financal statements of the LLP for the year ended 31 December 2009

PRINCIPAL ACTIVITY
The principal activity of the LLP in the year under review was that of the contrelling entity of a group that provides
professional management services to imvestment projects either within its own or third party organisations

DESIGNATED MEMBERS
The designated members during the year under review were

IC Group Investments Limited
IC Holdings Limited

RESULTS FOR THE YEAR AND ALLOCATION TO MEMBERS
The profit for the year before members' remuneratton and profit shares was $13,258 (2008 - $7,107 loss)

MEMBERS' INTERESTS
Members' drawings and the subscription and repayment of capital are subject to the provisions of the Limued Liabiluy
Partnership Agreement between the members

Allocation of profits 1o the members and cash available for distbution 1s made in accordance with the terms of the
Limited Liabihity Partnership Agreement

STATEMENT OF MEMBERS' RESPONSIBILITIES
I he members are responsible for preparing the financral statements in accordance with applicable law and regulations

Legislatton applicable to himited hability partnerships requires the members to prepare financial statements for each
financial year Under that law the members have clected to prepare the financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice {(Umited Kingdom Accounting Standards and applicable law) The
financial statements are required by law to 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 period In preparing these financial statements, the members are required to

- select suntable accounting pohicies and then apply them consistently,

- make judgements and estimates that are reasonable and prudent,

- prepare the financal statements on the going concern basis unless 1t 1s mnappropriate to presume that the LLP will
continue 1n business

The members are responsible for kecping proper accounting records which disclose with reasonable accuracy at any

ume the financial posiion of the LLP and to enable them to ensure that the financial statements comply with the

Companies Act 2006 as modified by the Limited Liability Partnerships (Accounts and Audit) (Apphcation of Companies

Act 2006) Regulattons 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 iregulanties

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the mcmbers are aware, there 1s no retevant 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 to make himself aware of any relevant audst information and to establish that the LLP's auditors are
aware of that information

AUDITORS

The auditors  Fuller Accountants Limited, will be proposed for re-appomntment at the forthcoming Annua! General
Meeting
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IC Investment Management LLP

Repont of the Members
for the Year Ended 31 December 2009

This report has been prepared n accordance with the special provisions of Part 15 of the Companies Act 2006 as
modified by the Limited Liability Partnerships (Accounts and Audit) (Apphcation of Companies Act 2006) Regulations
2008 relating o small LLPs

ON BREHALF OF THE MEMBERS

o/

IC p Investments Limited - Designated Member

4

-
23d- Scp- 2010
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Report of the Independent Auditors to the Members of
IC Investment Management LLP

We have audited the financial statements of IC Investment Management LLP for the year ended 31 December 2009 on
pages six to eleven These financial statements have been prepared under the accounting pohicies set out therein and the
requirements of the Financial Reporiing Standard for Smaller Entities (effective April 2008)

This report 15 made solely to the LLP's members, as a body. in accordance with Chapter 3 of Part 16 of the Companies
Act 2006 as modified by the Limited Liabihity Partnerships (Accounts and Audit) (Application of Companies Act 2006)
Regulauons 2008 Our audit work has been undertaken so that we mught state to the LLP's members those matiers we are
required o state to them 1n a Report of the Auditors and for no other purpose To the fullest extent permted by law, we
do not accept or assume responsibility to anyone cther 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

The members' responsibilities for prepaning the financial statements in accordance with apphcable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) and for being satisfied that
the financial statements give a true and fair view are set out on page two

Our responsibility 1s to audit the financial statements mn accordance with relevant legal and regulatory requirements and
International Standards on Auditing (UK and Ireland)

We report 10 you our opimion as to whether the financial statements have been properly prepared in accordance with
United Kingdom Generally Accepled Accounting Practice applicable to Smaller Enuties have been prepared 1n
accordance with the Compantes Act 2006 as moditied by the Limnted Liability Partnerships {Accounts and Audit)
(Applicauon of Companies Act 2006) Regulations 2008 We also report to you whether in our opimon the iformation
given n the Report of the Members 1s consistent with the financial statements

In addiion we report to you if, in our opinion, the LLP has not kept adequate accounting records, 1f we have not
recetved all the information and explanattons we require for our audit, or :f certain disclosures of members' remuneration
specified by law are not made

We read the Report of the Members and consider the implications for our report if we become aware of any apparent
misstatements within 1t

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Iretand) 1ssued by the Auditing
Practices Board An audit includes examination, on a test basis, of evidence relevant 1o the amounts and disclosures n
the financial statements It also includes an assessment of the sigmficant estimates and judgements made by the
members in the preparation of the financial statements, and of whether the accounting policies are appropriate to the
LLP's circumstances consistently applied and adequately disclosed

We planned and performed our audnt so as to obtain all the information and explanations which we considered necessary
in order to provide us with sufficient evidence to give reasonable assurance that the financial statements are free from
material misstatement whether caused by fraud or other irregularity or error  In forming our opimon we also evaluated
the overall adequacy of the presentation of information in the financial statements
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Report of the Independent Auditors to the Members of.
IC Investment Management LLP

Opinton

In our opinion

- the financial statements have been properly prepared in accordance with United Kingdom Generally Accepled
Accounting Practive applicable to Smaller Entties,

- the financial statements have been prepared in accordance with the Companies Act 2006 as modified by the Limited
Liabilty Partnerships {Accounts and Audit) {Application of Companzes Act 2006) Regulations 2008, and

- the financial statements give a true and fair view of the state of the LLP's affaurs as at 31 December 2009 and of us
profit for the year then ended, and

- the information grven n the Report of the Members 1s consistent with the financiai statements

W Hoowstots Lymaivad

John Fuller (Sentor Statutory Auditor)

for and on behalf of I'uller Accountants Limited
Chartered Accountants and Statutory Auditors
The Counting House

Church Farm Business Park

Corston

Bath

BA2 9AP

Date Z2¢<\- Sc(— 2040
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IC Investment Management LLP

Profit and Loss Account
for the Year Ended 31 December 2009

311209
Notes b
TURNOVER -
Administrative expenses 7116
OPERATING LOSS 2 (7116)
[nterest receivable and similar income -
(7.116)

Amounts written off investments 3 1,626
LOSS ON ORDINARY ACTIVITIES (8,742)
Extraordinary 1tems 4 22,000
PROFIT/LOSS) FOR THE FINANCIAL
YEAR BEFORE MEMBERS'
REMUNERATION AND PROFIT
SHARES AVAILABLE FOR
DISCRETIONARY DIVISION AMONG
MEMBERS 10 13,258

The notes form part of these financial statements
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IC Investment Management LLP

Balance Sheet
31 December 2009

311209 311208
Notes $ 3 $ b

FIXED ASSETS
Investments 6 6,841,500 6,819 500
CURRENT ASSETS
Debtors 7 16 37,935
Cash at bank 24 206 427

24222 38,362
CREDITORS
Amounts falling due within one year 8 4,599 9,997
NET CURRENT ASSETS 19623 28,365
TOTAL ASSETS LESS CURRENT LLIABILITIES
and
NET ASSETS ATTRIBUTABLE TO MEMBERS 6,861,123 6 847,865
LOANS AND OTHER DEBTS DUE TO
MEMBERS 9 1 324,254 1,313,996
MEMBERS' OTHER INTERESTS
Capital accounts 10 5,536,869 5,536,869

6.861.123 6,847,865

TOTAL MEMBERS' INTERESTS
l.oans and other debts due to members 9 1324254 1,310,996
Members' other intterests 10 5 536,869 5,536,869

6861123

6,847,865

The financial statements have been prepared in accordance with the special provisions of Part 15 of the Compamies Act
2006 as modified by the Limted Liability Partnerships (Accounts and Audit) (Application of Companics Act 2006)
Regulations 2008 relating to small LLPs and with the Financial Reporting Standard for Smalier Entities (effecuve Apnl
2008)

The fhjancial statements werc approve e members of the LLP on 23“'—\" S':r ] 20 (O and were signed

IC Holdings Limsted - Designated member

The notes form part of these financial statements
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IC Investment Management LLP

Notes to the Financial Statements
for the Year Ended 31 December 2009

ACCOUNTING POLICIES

Accounting convention

The financial statements have been prepared under the historical cost convention and in accordance with the
FNnancial Reporting Standard for Smaller Entines {effeccuve April 2008) and the requirements of the Statement of
Recommended Practice Accounting by Limited Liability Partnerships

Preparation of consohdated firancial statements

The financial statements contain information about IC Investment Management LLP as an individual LLP and do
not contain consolidated financial mformation as the parent of a group The LLP has taken the option under
Sectton 398 of the Companies Act 2006 as modified by the Limited Liability Partnerships (Accounts and Audit)
(Application of Companies Act 2006) Regulations 2008 not to prepare consolidated financial statements

Exemption from preparing a cash flow statement

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

Foreign currencies

Assets and habilities n foreign currencies are translated into US dollars at the rates of exchange ruling at the
balance sheet date Transactions in foreign currencies are translated nto US dollars at the rate of exchange
ruling at the date of transaction Exchange differences are taken into account in arriving at the operating result

Investments
Investments are stated at cost less any provision for permanent diminution 1n value Income from investments Is
recognised when entitlement to dividends or interest 1s established

OPERATING LOSS

The operating loss 15 stated afier charging/(crediting)

311209 311208
$ $
Auditors’ remuneration 4,500 3,150
Foreign exchange differences (699) -
AMOUNTS WRITTEN OFF INVESTMENTS
311209 311208
$ $
Revaluation of investments 1,626 -

The members have decided 10 write the value of the LLP's investment in Dover Financial LLP down to $mil, to
reflect the $nil net asset value of the subsidiary  This provision will be reviewed on an annual basis

EXTRAORDINARY ITEMS

Dunng the year, the LLP received a loan of $22,000 from Mr Julio Carnzosa to assist with the purchase of a
further 9,175 shares 1n IC Inversiones S A, a subsidiary of the LLP This loan was forgiven by Mr Carrizosa on
31 December 2009

No nterest or repayments are due to Mr Carrizosa

INFORMATION IN RELATION TO MEMBERS

311209 311208
The average number of members during the year was 2 2
Page 8 continued




IC Investment Management LLP

Notes to the Financial Statements - continued

for the Year Ended 31 December 2009

FIXED ASSET INVESTMENTS

COST

At 1 January 2009
Additiens

At 31 December 2009

PROVISIONS
Provision for year

At 31 December 2009

NET BOOK VALUE
At 31 December 2009

At 31 December 2008

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

Asesonas ¢ Inversiones CG S A
Country of incorporation Colombia
Nature of business investment holding company

%
Class of shares holding
Ordinary 8000
Aggregate capital and reserves
Profit for the year
Inversiones Lieja S A
Country of incorporation Colombia
Nature of business Investment holding company

%
Class of shares holding
Ordinary 78 45
Aggregate capital and reserves
Profit for the year
IC Inversiones S A
Country of incorporation Colombia
Nature of business Investment holding company

Yo
Class of shares holding
Ordinary 5343

Apggregate capital and reserves
Profit for the year
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Shares in
group
undertakings
$
6.819,500
23,626
6 843,126
1,626
1,626
6,841,500
6,819,500
311209 311208
$ $
98,774,546 65,497,716
22788429 2,806,070
311209 311208
3 b
45,974,442 30 763,595
11,041,987 36.862
311209 311208
$ $
15,592,679 11,391,896
1,752,596 1,302,059
continued




IC Investment Management L1P

Notgs 10 the Financial Statements - continued

FIXED ASSET INVESTMENTS - continued

Dover Financial LLP

Country of incorporation England & Wales
Nature of business Dormant company

Class of shares
Members tnterests

Loss for the year

for the Year Ended 31 December 2009

%

DEBTORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade debtors

CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors
Other credrtors

LOANS AND OTHER DEBTS DUE TO MEMBERS

Amounts owed to members tn respect of profits

Falling due within one year

MEMBERS' INTERESTS

Balance at 1 January 2009
Profit for the financ:al year
available for discretionary
division among members

Members' interests
after profit for the year
Other divisions of profit

Balance at 31 December
2009

holding
100 00
311209
$
(1,626)
311209 311208
h) b3
16 37,935
311209 311208
b b3
99 2,368
4,500 7,629
4,599 9,997
311209 311208
$ $
1,324,254 1,310,996
1324,254 1,310,996
Members' other interests
Members' Loans and
capital other
(classified debts due
as 10
equity) Reserves Tortal members Total
$ 3 ) $ 3
5,536,869 - 5 536,869 1,310,996 6,847.865
13,258 13,258 13,258
5,536,869 13,258 5.550,127 1,310,996 6,861 123
(13,258) (13,258) 13,258
5,536,869 - 5,536,869 1,324,254 6,861,123
Page 10 continued




IC Investment Management LLP

Notes to the Financial Statements - continued
for the Year Ended 31 December 2009

ULTIMATE CONTROLLING PARTY
Both of IC Investment Management LLP's members are limuited hability entities 1C Group Investments Limuted,
the controlling member, 1s ncorporated n the Briish Virgin Islands  IC Holdings Limned 1s incorporated 1n the

Bahamas

The members of the LLP regard Mr Julio Carrizosa, a Colombian national, to be the ultimate controlhing party
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