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CHESHUN I OVERSEAS LIMITED LIABILITY PARINLRSHIP
MEMBERS’ REPORT

I he members” present the report and audited financial statcments of the Cheshunt Overseas Limited
Liability Partnership { ‘the partnership™) for the period ended 24 Pebruary 2007

Principal activity
The partnership’s principal activity 1s to provide financing arrangements and grant credit faciliues to other
group companies The partnership has an operating branch m Switzerland and a management branch in
Hungary

Results and distributions
The partnership made a profit before tax of £57m (2006 £9m) for the perod

Designated members
The designated members who served during the period were

lesco Global Stores Company Limiled
Cheshunt Hungary Servicing Limited Liabilty Company

Other members
 he only other member during the penod was

lesco Ireland Linnted

Members’ interests

An analysis of members” interests of £1,153m {2006 £1,099m) may be found 1n note 9 to the financial
statements Fhesc comprise £1,090m (2006 £1,090m} of members’ capital which s not distributable and
£62m (2006 19m) of undistributed members’ reserves

Members’ profit share

Members are remunerated solely out of the profits of the partnership  Final allocation of profits to
members 1» made according to the Members” Agreement drawn up on the mcorporation of the hmited
hability partnership

Drawings
I'he drawings by members’ can only be made with Board approval

STATEMENT OF MEMBERS’ RESPONSIBILITIES

The Companies Act 1983, as apphed o Limited Liability Partnerships, requires the members o prepare
financial statements for each financial period that give a true and fair view of the state of aflairs of
Cheshunt Overseas Limited Liability Partnership for that period  In prepanng those financial statements
the members are required 1o

% select swmitable accounting policies and then apply them consistently,

< make judgements and estimates that are reasonable and prudent,

%+ state whether applicable accounting standards as specified 1n accordance with the Limited Liabibity
Partnership Deed have been followed, subject to any material departurces disclosed and explained 1n
the financial statements and

%+ prepare {inancial statements on a going concern basis unless 1t 15 mnappropriate to presume that the

partnershup will continue 1n business

1 he members have confirmed that they have complicd with the above requirements 1n prepaning the
financial statements




CHESHUNT OVERSEAS LIMITED LIABILITY PARINERSHIP
MEMBERS’ REPORT (continued)
SIATEMENT OF MEMBERS’ RESPONSIBILITIES (continued)

The members arc also responsible for keeping accountmg records which are sufficient to show and
explain the partnership’s transactions and are such to disclose with reasonable accuracy at any nme, the
financial position of the partnership and thus cnable the financial statements 10 comply with the
Compames Act 1985, as applied to himuted habihity parinerships They are alse responsible for
safeguarding the asscts of the parinership and hence for taking rcasonable steps for the prevention and
detccuon of fraud, errors and other wregulanities

Independent auditors

I'he auditors, PricewaterhouscCoopers LLLP have indicated thewr willingness to conunuc in office A
resolution Lo re-appoint PricewaterhouseCoopers LLLP as auditors to the partnership will be proposed at
the annual general meeung

On behalf of the Management Board

Representative member

Date A@ A boa«.ﬁu ' &aﬂ'

Cheshunt Qverseas LLP
Registered number OC313103




PRICEWATERHOUSE(COPERS

PricewaterhouseCoopers
10 Bricketl Road

S —_ I N , St Albans ALY 3JX
INBEPENDENT AUDIIORS’ REPORI 10 THE MEMBERS OF CHESHUN1 Telephone +44 (0) 1727 844155

OVERSEAS LIMITED LIABIL1TY PARINERSHIP Facsimile +44 (0) 1727 845039

We¢ have audited the financial statements of Cheshunt Overseas Lunited Liabihty Partnership tor the peniod ended
24 February 2007 which compnse the Proit and Loss account, the Batance Sheet, and the related notes These
financial statements have been prepared under the accounting pelicies sct out therein

Respective responsihiliies of members and suditors

The members responstbilities for preparing the Annual Report and the financial statements in accordance wath
applicable law and United Kingdom Accounting Standards (Uniied Kingdom Generally Accepted Accounting
Practice) are set out in the Statement of Members' Responsibilinies

Our responsibility 1s to audit the financial statements in accordance with relevant legat and regulatory requirements
and international Standards on Auditing (UK and Ircland)  Ehis report, meluding the opimion has been prepared
for and only for the members of the partnership i aceordance with the Companies Act 1985 as apphied to hmited
lability partnerships by the Limited Liability Partnerships Act 2000 and tegulanons made thercunder, and for no
other purpose We do not, 1in giving this opimion, accept or assume responsibility for any other purpose or to any
other person to whoim this report 1s shown or into whose hands it may come save where oxprossly agreed by our
prior consent tn writing |

We report to you our opinion as to whether the financial statements give a true and fair view and are properly
prepared 1n accordance with the Companies Act 1985, as apphed 1o limuted hability partnerships We also report
to you 1if, in our opinion, the inited liabihity partnership has not kept proper accounting records, o1 1f we have not
recctved all the information and explanations we require for our audit

We rcad the other information contained 1n the Munbers Report, and consider whether it is consisient with the
audited financaial statements  This other mformation comprises only the Mumbery' Repen We constder the
impheations for our report if we become aware of any apparcnt misstatements or material meonsastencies with the
Ninancial statuments Our responsibihities do not oxtend to any other intormation

Basis of audit opinton

We conductud our audit in accordance with International Standards on Auditing (UK and Ircland) issucd by the
Auditing Prectices Bowd  An audit inciudes examimation, on a test basis of evidence relevant 1o the amounts and
disclosures i the financial statements 11 also includes an assessment of the significant estimates and judgements
made by thc membcrs in the preparation of the financial statements, and of whether the accounting pohcies are
appropriate 10 the hmited lhability partnership < circumstances, consistently applied and adequately disclosed

We planned and performed our audit 5o as to obtan all the informatien and explanations which we considered !
neeessary 1n order to provide us with sufficient evidence to geve reasonable assurance that the finanaal statements

arc frec trom material mmsstatement, whethor caused by fraud or other irregulanty or uror  In fonming our opinion

we also evaluated the overdall adequacy of the presentation of information n the financial staiements

Opinion
In our opinion the financial statements
*  piveatrue and tair view, in accordance with United Kangdom Generally Accepted Accounting Practice,
of the state of the partnershp s atlairs as at 24 February 2007 and of 1ts prefi for the year then ended
and
*  have buen propurly prepared in accordance wiath the provissons of the Linsted Luabibity Pastnerships
Regulation 2001 made under the Lumited Liability Partnerships Act 2000

PricewaterhouseCoopers LLP
Chartered Accountants and Registered Auditors

[, 3
St 4lbans 20" Datewte— 2007




CHESHUNT OVERSEAS LIMITED LIABILI1Y PARTNERSHIP

PROFIT AND LOSS ACCOUNI FOR THE PERIOD ENDED 24 FEBRUARY 2007

Notes 2007 2006

£°000 £°000

Net interest receivable 6 60,469 11,900

Net foreign exchange loss (3,171) (2,420)

Gross Profit 57,298 9.480

Administrative expenses (78) (1)

Profit on ordinary activities before tax 4 57,220 9,469

['ax on profit on ordinary acuvities 5 (3,119) (881)
PROFIT FOR | HE PERIOD AVAILABLE FOR

DISTRIBUIION AMONGSI' MEMBERS 54 101 8 588

['he notes on pages 7 10 9 form part of these {finanuial statements

[ he partnership has no recognised gains and losses other than the profit shown above and therefore no
separate statemenlt of total recogmsced gains and losses has been presented

Fhere 15 no difference between the profit on ordinary activities before taxation above and the istonie
cost equivalent




CHESHUNT OVERSEAS LIMITED LIABILI1Y PARTNERSHIP

BALANCE SHEET AS AT 24 FEBRUARY 2007

Notes 2007 2006
£000 £000
CURRENT ASSETS

Debtors (amounts duc within one year) 7 1,154,200 1 120,724
Cash at bank 144 15
1 154,344 1,120,739
CREDIIORS (amounts faling due within one vear) 8 (1,337 (21,833)
NE]1 ASSEIS 1,153,007 1,098,506

TOTAL MEMBERS' INTERESIS
Members' capital 9 1,090,318 1,090,318
Profit and loss reserve 9 62,689 8,588
MEMBI'RS OTHER INIIRESTS 1,153 007 1,098,906

I he notes on pages 7 1o 9 form part of these financial statements

Approved by the Management Board

S €

Representative member

Date













