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M.Y. Property Limited

Directors' report

The directors subrmit their report and accounts for the year ended 30 September 2004,

Results and dividends

The loss for the year after taxation was £4,874 (2003 — profit of £49,890). A dividend was not
declared in the current year or prior period.

Principal activity and review of the business

The company’s principal activity was investment in property. The company did not trade during
the year, and the directors consider that the company will be dormant for future periods.

Directors and their interests

The directors who served throughout the year were those listed on page 1.

The directors and their families had no beneficial interests in the shares of the company or any
other group company during the year.

Auditors

A resolution to re-appoint Deloitte & Touche LLP will be proposed at the forthcoming Annual
General Meeting.

Approved by the Board of Directors
and signed on behalf of the Board

Secretary
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M.Y. Property Limited

Statement of directors' responsibilities

United Kingdom company law requires the directors to prepare financial statements for cach
financial year which give a true and fair view of the state of affairs of the company as at the end
of the financial year and of the profit or loss of the company for that period. In preparing those
financial statements, the directors are required to:

¢ select suitable accounting policies and then apply them consistently;
» make judgements and estimates that are reasonable and prudent;
s state whether applicable accounting standards have been followed; and

s prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the company will continue in business.

The directors are responsible for keeping proper accounting records which disclose with
reasonable accuracy at any time the financial position of the company and to enable them to
ensure that the financial statements comply with the Companies Act 1985. They are also
responsible for the system of internal control and for safeguarding the assets of the company and
hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.




Independent auditor’s report to the member of
M.Y. Property Limited

We have audited the financial statements of M.Y. Property Limited for the year ended

30 September 2004 which comprise the profit and loss account, the balance sheet and the related
notes 1 to 10. These financial statements have been prepared under the accounting policies set
out therein.

This report is made solely to the company's member, as a body, in accordance with section 235
of the Companies Act 1985, Our audit work has been undertaken so that we might state to the
company's member those matters we are required to state to them in an auditors' 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 member as a body, for our
audit work, for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditors

As described in the statement of directors’ responsibilities, the company’s directors are
responsible for the preparation of the financial statements in accordance with applicable United
Kingdom law and accounting standards. Our responsibility is to audit the financial statemenis in
accordance with relevant United Kingdom legal and regulatory requirements and auditing
standards.

We report to you our opinion as to whether the financial statements give a true and fair view and
are properly prepared in accordance with the Companies Act 1985, We also report if, in our
opinion, the directors’ report is not consistent with the financial statements, if the company has
not kept proper accounting records, if we have not received all the information and explanations
we require for our audit, or if information specified by law regarding directors’ renuneration
and transactions with the company is not disclosed.

We read the directors’ report for the above year and consider the implications for our report if
we become aware of any apparent misstatements.

Basis of audit opinion

We conducted our audit in accordance with United Kingdom auditing standards issued by the
Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant
to the amounts and disclosures in the financial statements. It also includes an assessment of the
significant estimates and judgements made by the directors in the preparation of the financial
statements, and of whether the accounting policies are appropriate to the company’s
circumstances, consistently applied and adequately disclosed.

We planned and performed our audit 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 opinion we also evaluated the overall
adequacy of the presentation of information in the financial statements.

Opinion
In our opinion the financial statements give a true and fair view of the state of the company's

affairs as at 30 September 2004 and of its loss for the year then ended and have been properly

prepared in accordance with the Comparies Act 1985.
—

Mo fred “oacis UG

Deloitte & Touche LLP
Chartered Accountants and Registered Auditors
London
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M.Y. Property Limited

Profit and loss account
Year ended 30 September 2004

Note
Administrative income
Operating profit 2
Other interest receivable and similar income 3
Profit on ordinary activities before taxation
Taxation on profit on ordinary activities 4

(Loss)/profit on ordinary activities after
taxation

12 months 18-month
ended period ended
30 September 27 September

2004 2003
£ £

- 1,148

- 1,148

- 70,132

- 71,280
(4,874) (21,390)
(4,.874) 49,890

There are no recognised gains or losses other than the loss for the current year and profit for the prior period.

Accordingly, no statement of total recognised gains and losses has been presented.




M.Y. Property Limited

Balance sheet
As at 30 September 2004
Note
Current assets
Debtors 5
Creditors: amounts falling due
within one year 6

Net current assets
Capital and reserves
Called up share capital 7

Profit and loss account

Equity shareholder’s funds 8

These financial statements were approved by the Board of Directors on

Signed on behalf of the Board of Directors

Director ‘f_.__-__g&)-

30 September 27 September
2004 2003
£ £
3,759,045 3,770,609
3,759,045 3,770,609

- {6,690)
3,759,045 3,763,919
75 75
3,758,970 3,763,844
3,759,045 3,763,919

'gj‘i [ 2005,




M.Y. Property Limited

Notes to the accounts
30 September 2004

1.

Accounting policies
Accounting convention

The financial statements are prepared under the historical cost convention and in accordance with accounting
standards applicable in the United Kingdom.

Taxation
Provision is made for liabilities arising on all assessable profits to the date of the balance sheet.

Deferred taxation is provided in full on all timing differences that result in an obligation at the balance sheet
date to pay more tax, or a right to pay less tax, at a future date, at rates expected to apply when they crystallise
based on current tax rates and law. Timing differences arise from the inclusion of items of income and
expenditure in taxation computations in periods different from those in which they are included in financial
statements. Deferred tax assets are recognised to the extent that it is regarded as more likely than not that they
will be recovered. Deferred tax assets and liabilities are not discounted.

Statement of cash flow

The company has taken advantage of its exermption from the requirernents under Financial Reporting Standard
No. 1 “Statement of Cash Flows” (1996 revised) to produce a statement of cash flows.

Operating profit

12 months 18-month
ended  period ended
30 September 27 September

2004 2003
£ £
Operating profit is stated after (crediting):
Auditors’ remuneration — audit services - (1,200)

The directors received no emoluments for services to the company in the current year or prior period. The
audit costs for 2004 were bome by the holding company.

Staff costs:
The company has no employees (2003 — nil).

Other interest receivable and similar income

12 months 18-month
ended period ended
30 September 27 September

2004 2003

£ £

Interest receivable on bank balances - 58,163
Interest receivable on group loans - 11,969
- 70,132




M.Y. Property Limited

Notes to the accounts
30 September 2004

4. Taxation on profit on ordinary activities

UK corporation tax at 30% (2003 — 30%)
Adjustment in respect of previous periods

Deferred tax

Factors affecting the tax charge for the current year/period

12 months 18-month
ended period ended

30 September 27 September
2004 2003

£ £

- 21,390

4,874 -

4,874 21,390

4,874 21,390

The tax charge for the year/period is higher (2003: higher) than that resulting from applying the standard rate

of corporation tax in the UK (30%). The differences are explained below:

Profit on ordinary activities before tax

Tax at 30% thereon

Effects of:

Expenses not deductible for tax purposes

Adjustment to tax charge in respect of previous periods

Current tax charge for year/period

5. Debtars

Amounts owed by group undertakings

12 months 18-month
ended period ended

30 September 27 September
2004 2003

£ £

- 71,280

- 21,384

- 6

4,874 -

4,874 21,390

30 September 27 September
2004 2003

£ £

3,759,045 3,770,609




M.Y. Property Limited

Notes to the accounts
30 September 2004

6.

10.

Creditors; amounts falling due within one year

Corporation tax
Accruals and deferred income

Called up share capital

Authorised
100 ordinary shares of £1 each

Alletted, called up and fully paid
75 ordinary shares of £1 each

Reconciliation of movements in shareholder’s funds

At 28 September 2003
Loss for the year

At 30 September 2004

Related parties

30 September 27 September
2004 2003
£ £
- 6,690
- 6,690
30 September 27 September
2004 2603
£ £
100 100
75 75

Profit

Share and loss
capital account Total
£ £ £

75 3,763,844 3,763,919

- (4,.874) (4,874)

75 3,758,970 3,759,045

The Company has taken advantage of the exemption granted by paragraph 3{c) of Financial Reporting

Standard 8 not to disclose related party transactions with Nampak Holdings UK plc companies.

Ultimate parent undertaking

The company’s immediate parent company is M.Y. Holdings plc. The company’s ultimate parent company
and controlling party at the date of signing is Nampak Limited, a company incorporated in South Africa and
the largest of such group undertakings of which the company is a member and for which group accounts are
prepared. The smallest company in the group for which group accounts are prepared is Nampak Holdings UK
ple, this company’s ultimate UX parent company. Copies of both financial statements are publicly available
from Nampak Centre, 114 Dennis Road, Atholl Gardens, Sandton, 2196, South Africa.




