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MAPLE LEAF CAPITAL (UK) LTD

REPORT OF THE DIRECTOR
The Duector pesents his teport and accounts of the Company for the year cnded 30 November 2007
Principal activity and business review

The principal activity of the Company 1s that of a service company to Maple Leaf Capual LLP It s the
Coiporate Member of Maple Leal Capital LLP The Company’s 1cvenue varics i accordance with the
opetating requuements of Maple Leaf Capital LLP with the income of the Company changing from
£2 110,383 1n 2006 to £818.119 in 2007

Results and dividends

The tiading results for the year and the Company’s financial position at the end of the year are shown on
page 6 The director does not tecommend the payment of a dividend

Future developments

The Dutector 1s optimistic 1egarding the futune development of the Company and expects the Company’s
turnover to grow further in the coming year It 1s likely additional emiployees will be added

Darector and his intet ests

The Director who served duting the year and his intetests in the share capital of the Company are as
follows

At 30 November 2007 At 30 November 2006
Otdinary Shares Ordinary Shaies

M Wenler 1 1

M Wenler s beneficial ownetship is through Maple Leaf Capital (Cayman) Limited

Statement as to disclosure of intormation to auditors

So fai as the directors aie aware theie 1s no ielevant audit mformation (as defined by Section 234ZA
of the Companies Act 1985) of which the company’s auditors are unawaie, and each director has taken
all the steps that he ought to have taken as a director i order to make himself awate of any relevant audit
information and to estabhsh that the company’s auditor s aie aware of that information

Auditor

RSM Robson Rhodes LLLP the auditors merged its audit practice with that of Grant Thornton UK
LLP with effect fiom 2 July 2007, with the successor firm bewmng Grant Thornton UK LLP RSM
Robson Rhodes LLP has tesigned as auditors

In accordance with Scction 384 of the Companies Act 1985, a resolution for the re-appointment of
Grant Thornton UK LLP as audttors of the company 15 to be proposed at the forthcoming Annual
General Mecting

On behalf of't boandL\

31 Maich 2008




MAPLE LEAF CAPITAL (UK) LTD

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The duectois ate 1esponsible for prepaiing the Annual Report and the financial statements in accordance
with applicable law and 1egulations

Company law 1equues the directors to prepare financial statements for each financial year Under that
law the ducctors have clected to piepare financial statements in accordance with Unmited Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice)  The financial
statements are 1equired by law to give a tiue and faun view of the state of affaws of the company and of
the profit o1 loss ot the company for that period  In prepaiing these financial statements the directors are
requied to

. sclect suitable accounting policies and then apply them consistently

. make judgments and estimates that ate teasonable and prudent

. state whether apphcable UK Accounting Standatds have been followed subject to any
matenal departines disclosed and eaplained in the financial statements

. prepare the Ninancial statements on the going concern basis unless it 15 mnappropriate to

presume that the company will continue in business

The dnectors ate responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the company and enable them to cnsure that the financial
statements compiy with the Companies Act 1985 They are also responsible for safeguarding the assets
of the company and hence for taking 1easonable steps for the prevention and detection of fraud and other
uregularities

In so far as the ducctors aie aware

. there 1s no 1elevant audit information of which the company's audito1s are unawaie, and

. the directors have taken all steps that they ought to have taken to make themselves aware of
any televant audit information and to establish that the auditots are aware of that information

The dnectors are responsible for the maintenance and integrity of the corporate and financial information
included on the company's website  Legislation in the United Kingdom governing the preparation and
dissenunation of financial statements may differ from legislation in other junisdictions




MAPLE LEAF CAPITAL (UK) LTD

REPORT OF THE INDEPENDENT AUDITOR TO THE MEMBERS OF MAPLE LEAF
CAPITAL (UK) LTD

We have audited the financial statements of Maple Leaf Capital (UK) LTD for the year ended 30
November 2007 which compnise the principal accounting policies, the profit and loss account, the
balance sheet the statement of total recognised gains and losses cash flow statement and notes from
pages 10 to 15 These financial statements have been prepared under the accounting policies set out
thetein

This 1epoit 1s made solely to the company’s membeis, as a body, in accotdance with Section 235 of the
Compames Act 1985  Our audit work has been undertaken so that we mught state to the company’s
members those mattets we are 1equued to state to them in an auditor's report and for no other purpose
To the lullest extent permitted by law we do not accept o1 assume 1csponsibihity to anyone other than
the company and the company’s members as a body. for our audit work, tor this report or for the
opimons we have formed

Respective responsibilities ot directors and auditors

The duectors' 1esponsibilities for prepaning the Directors' Report and financial statements in accordance
with United Kingdom law and Accounting Standards (Unmited Kingdom Generally Accepted Accounting
Piactice) ate set out in the Statement of Durectors' Responsibilities

Our 1csponstbility 15 10 audit the financial statements 11 accordance with relevant legal and regulatory
requuements and International Standaids on Auditing (UK and lieland)

We repoit to you our opmion as to whether the financial statements give a true and fair view and are
properly prepared 1n accordance with the Companies Act 1985  We also repoit to you whether in our
opriion the mformation given in the Ducctors' Repoit s consistent with the financial statements

In addition we 1eport to you it, in our opinion the company has not kept proper accounting records, 1f we
have not 1eceived all the information and explanations we 1equure for our audit, or i’ information
specified by law tegarding ditectors' temuneration and other transactions ts not disclosed

We 1ead the Duectors’ Report and consider the imphcations for our 1eport 1f we become aware of any
apparent nusstatements withm 1t

Basis ot audit opinton

We conducted out audit m aceodance with International Standards on Auditimg (UK and heland) issued
by the Auditing Practices Board  An audit includes examination on a test basis. of evidence relevant to
the amounts and disclosumes in the financial statements It also includes an assessment of the significant
estimates and judgements made by the directots in the pieparation of the financial statements, and of
whether the accounting policies are appioptiale 1o the company's circumstances, consistently apphied and
adequately disclosed

We planncd and performed owr audit so as te obtain all the information and explanations which we
considered necessary m otder to provide us with sutficient evidence to give reasonable assurance that the
financial statements ate free from matenal nusstatement whether caused by fiaud o1 other rregularity or
ertor In formmg ow opmion we also evaluated the oveiall adequacy of the presentation of information
in the linancial statcments




MAPLE LEAF CAPITAL (UK) LTD

Opinion

In our opimnion the financial statements give a true and fau view, 1in accordance with Umted Kingdom
Generally Accepted Accounting Practice, of the state of the company's affairs as at 30 November 2007
and of 1ts profit/ioss for the year then ended. the financial statements have been properly piepared in
accotdance with the Companies Act 1985, and the information given mm the Duectors' Report 1s
consistent with the financial statements

G Thosdp Dt

GRANT THORNTON UK LLP
REGISTERED AUDITOR
CHARTERED ACCOUNTANTS
London

31 March 2008




MAPLE LEAF CAPITAL (UK) LTD

PROFIT AND LOSS ACCOUNT
tor the year ended 30 November 2007

Re-imbuwi sed expenses fiom Maple Leaf Capnal
LLP

Adminisuative expenses

Opecrating profit

Interest recervable

Profit on ordinary activities betfore taxation
Tax on profit on ordmary activitics

Retaimed profit for the finanaial year atter
taxation

Year Year
to to
30 November 30 November
2007 2006
Note £ £
818,189 2,110,383
3 (806.730) (2 072,790)
11.459 37,593
4,584 3,787
16043 41,380
6 (6,531) (8,316)
9512 33,064

The company has no 1ccogrised gains o1 losses other than the 1esults for the year All amounts ate 1n

1espect of continuing operations




MAPLE LEAF CAPITAL (UK) LTD

BALANCE SHEET
at 30 November 2007

Fiied assets

Tangible fixed assets

Investments

Current assets

Debtors

Cash at bank

Creditors: amounts falling due within one year
Net current assets

Net Assets

Capital and reserves

Called-up equity shaie capital
Profit and loss account

Signed on behalf on the boaid

Yo

Duector
3t March 2008

Note

10

12,13
13

2007 2006
£ £
3,932 6,554
1,000 1,000
4.932 7554
97,779 231,991
22,193 2,493
119,972 234,484
(55,842) (182,488)
64.130 51.996
69 062 59,550
1 1
69,061 59,549
69 062 59,550




MAPLE LEAF CAPITAL (UK) LLTD

CASH FLOW STATEMENT
At 30 November 2007

Net cash inflow flom operating activities
Taxation paid

Interest 1ecerved

Purchase of fixed assets

Incicase /{decreasc) i cash

Note
14

Year Year
to to
2007 2006
£ £
23432 7,038
(8,310) (4,998)
4.584 3,787

- {7.865%)
19,700 (2,038)




MAPLE LEAF CAPITAL (UK) LTD

NOTES TO THE FINANCIAL STATEMENTS

b)

D

g)

ACCOUNTING POLICIES

Accounting policies

The accounts have been prepared under the historical cost convention and n accordance
with applicable UK accounting standards

Fived assets
Fixed assets me 1ecorded at cost

Depmeciation 15 calculated so as to wiite off the cost of an asset less its estimated 1es1dual
value over the useful cconomic life of that asset as follows

Oftice and computer equipment - 1-3 yeats
Furmiture and fittings - 3 years
Taration

The payment ot taxation 1s defenied or accelerated because of timing differences between
the treatment of certamn 1tems for accounting and taxation purposes Full provision for
defenred taxation 1s made under the hability method, without discounting, on all tming
diffetences that have arisen, but not 1eversed by the balance sheet date unless such
provision is not petmitted by Financial Reporting Standaid 19

Foreign currendies

Monetary assets and habilities in foreign currencies are tianslated into sterling at the rates
of exchange 1uling at the balance sheet date Tiansactions n foieign currencies are
translated mto sterling at the rate of exchange ruling at the date of the transaction
Exchange differences are taken to the profit and loss account

Investments

Invesiments a1c held at cost less any permanent dimiution

Operating leases

Rentals payable under operating leases ate charged to the profit and loss account on a
sttaight line basis over the period of the leases

TURNOVER

Turnover 1s attitbutable to one continuing activity that of a service company All income 1s
genetated 1 the Umted Kingdom and 1s computed on the basis of expenses incurred plus a
mark-up

10




MAPLE LEAF CAPITAL (UK) LTD

I'ees payable to the Company's auditor for the audit of the financial
statements - £5 000 (2006 £5,000)

4.

OPERATING PROFIT

Operating Protit 1s ammved at after charging

Depreciation of owned fixed assets

Operating lease expenses

EMPLOYEES

Wages and salarties
Social secunty wosts

Year Year
to 30 to 30
November November
2007 2006
£ £
2,622 1,311
89,844 95,8606
Year Year
to 30 November to 30 November
2007 2006
£ £
457 883 758,728
05,632 79,047
523,515 837,775

The average number of employees (including the director) during the period was as follows

Admimistration/compliance
Fund management

DIRECTOR’S EMOLUMENTS

Emoluments

2007 2006
No, No.
8 7
2 4
10 11
Year Year
to 30 to 30
November November
2007 2006
£ £
85,000 81,500

11




MAPLE LEAF CAPITAL (UK) LTD

6

7.

TAXATION
Year Year
to 30 to 30
November November
2007 2006
£ £
Corporation tax at 20% (2006 — 19%) 6,531 8,316
Prior yea adjustment - -
Tax charge in respect of the cunent year 6,531 8,316

The curtent taxation charge for the year 1s different fiom the standaid rate of corporation tax
in the UK for smaller companies (20%) The differences are explained below

Profit on ordinary activities befoic taxation 16.042 41,380
Theotetical tax at UK Corporation Tax 1ate of
199%/20% (2006 19%) 3,155 7,862
Eftects of
- Depreciation n excess of capital allowances 1,791 (623)
- Othet adjustments (23) -
- Disallowed expenses 1,608 1,077
- Marginal relief - -
- Prior year adjustment - -
Actual cunent tax charge 6,531 6,810
TANGIBLE FIXED ASSETS
Office and Furmture
computer and
equipment fittings Total
£ £ £
Cost
Asat t December 2000 15,987 18,283 34,270
Purchased in the year - - -
As a1 30 November 2007 15,987 18.283 34,270
Depreciation®
Biought forward 15,987 11,729 27,7106
Chatge for the year - 2,622 2,622
Cartred torward 15,987 14,351 30,338
Net book value:
At 30 Novembaer 2007 - 3,932 3,932
At 30 November 2006 - 6,554 0,554

12




MAPLE LEAF CAPITAL (UK) LTD

9.

10.

11.

INVESTMENTS
2007 2006
£ £
Unhsted
As at 30 November 2007 1.000 1,000

The nvestment 1epresents the company’s holding m Maple Leal Capital LLP an entity
mcoi porated m the United Kingdom

DEBTORS
2007 2006
£ £
Maple Leafl Capital LLP - 134,212
Other debtots 97.779 97,779
97779 231,991

Included n other debtois is £97,779 (2006 £97,779) in respect of a rent deposit, which 1s
recoverable within more than one year (2006 within one year)

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2007 2006

£ £
Amount due to Maple Leat Capital LLLP 21,507 -
Amount due to Maple Leaf Capital Cayman - -
Other aves and social secunity 20117 44,447
Other cteditors 2 687 4.0672
Accruals 5,000 125,053
Corporation tan payable 63531 81316

55 842 182,488

RELATED PARTY TRANSACTIONS

The Company 1s a member of Maple Leal Capital LLLP a UK hinited hability partnership
whose tegistered office 1s 22 Upper Brook Street London, WIK 7P2 Under the terms of
the Paitnership Agreement dated 20 September 2002 the Company 1s entutled to be
reimbw sed by the Paitnership for certain expenses which it has incuired on behalf of the
Partneiship During the year the Company was retmbuised £818 189 (2006 £2.110,383)

In addition the Company 1s obliged 1o reimbutse Maple Leaf Capital (Cayman) Limited 1n
1espect of certamn expenses and benefits ncurted on behalf of seconded employees

Duining the year the amount payable to Maple Leal Capital (Cayman) Limted was £0
(2006 £980 000)

13




MAPLE LEAF CAPITAL (UK) LTD

12 SHARE CAPITAL

Authonsed
100 000 ondinaty shares of £1

Allotted called up and fully paid
| otdinary share of £1

13. RECONCILIATION OF SHAREHOLDER’S FUND AND MOVEMENTS ON

RESERVES

At | December 2006
Profit for the period

A1l 30 Novembar 2007

14 RECONCILIATION OF OPERATING PROFIT TO NET CASH OUTFLOW

FROM OPERATING ACTIVITIES

Operating mofit

Depieciation

Deciease /(inciease) in deblois
(Deciease) / increase n credutors

Net cash inflow from opetating activitics

2007
£

100.000

2000
£

100,000

Total
Share Profit and Shareholder’s
Capital loss account Funds
£ £ £
1 59,549 59,550
- 9512 9,512 |
1 09,001 069,062 |
Year to 30 Year to 30
November November
2007 20006
11,459 37,593
2,622 1,311
134,212 90,559
(124,861) (122,425)
23,432 7,038




MAPLE LEAF CAPITAL (UK) LTD

15, ANALYSIS OF CHANGES IN NET FUNDS

At 30 Cash At 30
November mtlow / November
2006 (outflow) 2007
£ £ £
Cash at bank 2,493 19,700 22,193
2493 19 700 22,193

10. RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET

FUNDS/ADEBT)
Year to Year to
30 November 30 November
2007 2006
£ £
(Deciease) /inciease in cash in the yeat 19,700 (2,038)
Change m net cash resulting fiom cash flows 19,700 (2,038)
Net cash at 30 November 2006 2,493 4,531
Net cash at 30 November 2007 22193 2,493

17. FINANCIAL COMMITMENTS

At 30 November 2007 the Company had annual commitments under non-cancellable |
opcrating leases as set out below

Land and Land and
buildings buildings
2007 2006
£ £
Operating leases which expire within five year 142222 63.000

18, ULTIMATE CONTROLLING PARTY

The company’s ultimate contiolling paity 1s M Wexle




