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RN LARCOCK & BROWN LAMTTED e

bt :
.‘u“‘ l!\l' 1' -
' REPORT_OF THE DIRECTORS 1
g The directors submit their report and the audited financial statements K
i y for the eighteen months ended 30 September 1330,
‘/-1 2 {:5' R
L 4
vk ”; PRINCIPAL ACTIVITY AND BUSINESS REVIEW
[ |f‘):'
‘ m"v:’#g'j’ The principal activity of Babcock & Brown Limited is packaging and ’
‘ % iy arranging tax-advantaged finaneings in the UK and overseas. .
i Overall the directors are satisfied that the company has made good
progress during the period, with the financial position at the peried
s ” gnd, and with prospects for the forthcoming year.
e A
: )15' 13 . +
ki /4 RESULTS AND DIVIDENDS ) ;
I{fllll. 3’;' !
i3 ;}:!;;n i ‘ The profit on oxdinary activities after taxation for the period .
tf "'*l,, ; amounted to £2,500,376 (1989: £2,662,437) which after a dividend paid
,‘,,‘},,,,‘,,,ﬂ.‘?’r’t"‘f; of £2,283,000 (1989: £3,174,000) has resulted in a profit for the ! ;
] ) period of £217,376 (1989: ZLoss £511,563) which has been added to ‘
P v veserves. The Directors do not recommend the payment of a final ;
G dividend. ’ p
Lbp it
R
A . e,
it DIREGCTORS S

The directors of the company are as follows: ; _

R ,
o - ‘. i ';

ke 4
i Tl A M Hughes 3
AL R J Macdonald :
Pt A G Minms (resigned 19 March 1990) : Aoy
G 8 Ms E B Persson (Swedish) ERR!
b jg;f" € F Sach (resigned 31 March 1990) B
A B J Sutton Sl
Sy e ~J M Tomlinson ‘ ‘ R,
if i P J Vardigans e
i i J M Vance (USA) - (appointed 23 Aupgust 1989}
4 P M Foggin (appointed 23 August 1989, resigned 14 Decembex 1990) el
:..*ﬁ; a1 N A Lethbridge (appointed 1 January 1990) i
ALY J P Craig {appointed 1 April 1990) e
! T M Evans (appointed 9 January 1991) s
g Al
i R iy
B : i
By DIRECTORS INTERESTS i
MRS i Except as noted below wone of the directors had any interests in the X
i . shares of the company: Y 1
S '
i ‘ . Number of £l ordinary shares held at )
] e : ‘ . 30_September 1990 31 March 1989
:" H Rl Yy :i’ r}.a
i.l’ Ms E B Persson Nil 49 ’ A
o ! C F Sach ' Nil 49 Ry
B ' s
i Oon 5 June 1989 Miss E B Persson and Mr C F Sach sold their shares in i

A

s
¥ 0 the company to Babcock & Brown (UK) Limited.




BABCOCK & BROWN LIKITED

SEPORT OF THE DIRECTORS (continued)

DIRECTORS INTERESTS (continued)

Directors who held office at 30 September 1990 had the following
intexests in the shares of the ultimate parent eonmpany :

Babcock Prebon plc
Ordinary shares Preference shares
30.9.90 31.3.89 30.9.90 31.3.89

R J Macdonald 1,620,244 92,194 613,269 456,091
B J Sutton 1,134,055 64,420 428,715 318,691 ok
J M Tomlinson 55,086 - 81,522 81,522 B

s

A M Hughes and P J Vardigans are also directors of the ultimate parent
company and their interests are disclosed in the directors report of
that company. No other directors had interests in the shares of the
ultimate parent company.

FIXED ASSETS

Details of fixed asset acquisitions and disposals by the company are
shown in Note 8 to the financial statements.

POST BALANCE SHEET EVENTS

o
Following the perioed end, a substantial proportion of the company's
agsets were sold to its immediate holding company Babcock & Brown (UK)
Limited, which also took over some of the company's liabilities. The
consideration received was a net cash amount of £263,355,

AUDITORS

4 resolution to reappoint Coopers & Lybrand Deloitte will be pruposed
at the annual general meeting.

BY ORDER OF THE BOARD

R, W, \WM_WQ-“‘
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REPORT OF THE AUDITORS TO THE MEMBERS oF
BABCOCK & BROWN LIMITED

We have audited the financial st
with Auditing Standards.

atements on pages 4 to 18 in accordance

.

In our opinion, the financi
the state of the company's
prefit and source and applic

and have been pProperly -prep
1985,

@otl&n VW&M?&Z

Chartered Accountants

al statements give a true and fair view of
affairs at 30 September 1990 and of its
ation of funds for the period then ended
ared in accordance with the Companies Act

Croydon

& Marc (121

e
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BARCOCK & BROWN LIMITED

ACCOUNTING POLICIES

a) BASTS OF ACCOUNTING

The finaneilal statements have been prepared under the historical
casy convention,

b)  TANGIBLE FIXED ASSETS

Fixed assets are stated in the balance sheet at cost less
aceumulated depreciation,

Depreciation is provided at rates calculated to write off the cost
less estimated residual value of cach asset on a straight line
basls over its expected useful life as follows:

Hotor vehicles 4 years
Office equipment 4 years
Leasehold improvements term of lease

¢)  TURNOVER

Turnover comprises brokerage income derived from leasing
transactions arranged during the year, gross earnings from finance
leases and management charges, net of Value Added Tax,

d)  ASSETS LEASED UNDER FINANCE LEASES

Finance lease income is accounted for using the investment period
method,

Finance lease recelvables are recorded in the balance sheet at an
amount equivalent to the company's net investment in the lease

after making provision for bad and doubtful receivables at the
balance sheet date. :

e)  LEASES

Assets held under finance leases are reported at the fair value of
the assets and the related liability is included in creditors.
The asset is depreciated over the sherter of the lease term and
its useful ecomomic 1life. Finance charges are allocated to
accounting periods over the period of the lease to produce
constandgrate of return on the outstanding balance,

a

) Rentals under operating leases are charged to the profit and loss
' account on a straight-line basis over the lease term.




BABCOCK & BROWUN LIHTTED

ACCOUNTING POLICIES (continued)

£)

TRANSLATION OF FOREIGN CURRENCIES

Transactions denominated in a foreign currency are translated at
the rate ruling on the date of the transaction. Assets and
lisbilities expressed into forelgn currencies at the balance sheet
date are translated to sterling at the exchange rate ruling on
that date. Profits and losses on exchange are credited or charged
to the profit and loss account, ’

DEFERRED TAXATION

Deferred taxation is provided on the liability method to fake
account of timing differences between the treatment of certain
items for cthe purposes of the financial statements and the
treatment for taxation purposes. Provision is made to the extent
that it is probable that a lisbility or asset will erystallise in
the foreseeable future. ’

Deferred taxation on leased assets is provided at the appropriate
rate of corporation tax over the period of the lease agreement,
Appropriate rates are defined as the rates ir forece at the
anticipated dates of reversal of timing differences accoxding to
the future fax rates contalned in the latest fiscal information,

e
.

INVESTHENTS

The company has included professional costs associated with the
acquisition of investments as part of the cost of Investment.
Investments are included at cost less amounts written off.

PENSION COSTS

The company contributes to a number of individuals' defined
contribution pension schemes. Contributions are charged to the
profit and loss account in the period to which they relate.
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BABCOCK & BROWN LIMITED

PROFLT AND LOSS ACCOUNT

FOR_THE EIGHTEEN MONCHS ENDED 30 SEPTEMBER 1990

TURNOVER

COST OT SALES

GROSS PROFIT

Net operating expenses

OPERATING PROFIT v

Interest payable

W
Interest receivable

FROFIT ON ORDINARY ACTIVITIES '

BEFORE TAXATION

Taxation on profit on crdinary

activities

PROFIT ON ORDINARY ACTIVITIES
AFTER TAXATION

Dividends

RETAINED PROFIT/(LOSS)

)
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18 morths ended
30 September
1990

£

Notes

1 11,431,258

o

Year cended
31 March
1989

£

8,504,287

(1,006,649)

7,597,638

(3,849,081)

3,748,557

(13,424)

3,735,133

55,767

3,790,900

(1,128,463)

2,662,437

(3,174,000)

(845, 844)
10,585,414

2 (6,485,894)
4,089,520

3 (140,173)
3,959,347

5 10,430
3,969,777

6 (1,469,401)
2,500,376

7 (2,283,000)
18 217,376

£(511,563)
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BABCOCK & BEOWE LIMITED

BALANGE SHEET
AT 30 SEPTEMBLR. 1990

e,

30 September 31 Maxch
Notes 1990 1989
£ £

FIXED ASSETS

Tangible agsets : 3 1,082,507 397,485
Investment 9 697,264 697,264

1,779,771 1,094,744

GURRENT ASSETS

Finance lease receivables 10 26,115 87,228
Debtoxs ‘ . 11 5,257,041 5,892,760
" \Cash at bank ‘ 371,748 311,203

W 5,654,904 ¢,291,191

a

. " CREDITORS: amounts félling due

within one year * 12 (6,376,771)  (6,492,447)
| NET CURRENT LTABILITIES | (721,867) (201, 256)
¥ - ‘ —
" TOTAL ASSETS LESS CURRENT LIABILITIES 1,057,204 893,493

CREDITORS: amounts falling due

in more ;han one year & 12 (88,192 (127,212)
" Daferréd taxation ‘ 13 (3,685) (17,630)
’ NET ASSETS' | £966,027 £748 651

CAPITAL AND RESERVES

Y

. Galled up share capital 14 1,404 1,404
Share premium’ account 15 144,570 144,570
Prolit andflossugccount 16 820,053 602,677

“ ;  £966,027 £748,651 i

v

.,.
A

233

The fihancial statemenés«on pages & to 18 were approved by the bonard of
directoxs on B. d.%{  and were signed on its behalf by:

T
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BARCOCK, & BROWN [IMITED

STATEMENT OF SOURCE AND APPLICATION OF FUNDS
FOR_THE EIGHTEEN MONTHS ENDED 30 SEPTEMBER 1990

“SOURGE OF FUNDS

Profit on ordinary activities
before taxation

Adjustment for items not involving
the movement of funds:

Depreciation of fixed assets
Profit on sale of fixed
assets

FUNDS GENERATED BY OPERATIONS

Fundx from other sources:
Proceeds from sale of fixed
assets :

Proceeds from issue of share caplcal

TOTAﬁ}SOURCE OF FUNDS

APPLICATION OF FUNDS

Investment in subsidiary .
Purchase of tangible fixed assets

Taxation paid !
Dividspds paid

L

-TOTAL APPLICATION OF FUNDS

NET (APPLIGATION)/SOURCE OF FUNDS

18 months ended

30 September

1990
£

3,969,777

303,136

(31,586)

e —————e.

4,241,327

52,562

4,293,889

——————

1,009,134
925,303
5,283,000

7,217,437

£{2,923,548)

ML M i— Yy T

Year ended
31 Maxch
1989

£

2,790,900

146,431
(13,345)

———

3,923,985

52,200
144,774

1

4,120,960

I

697,264
233,792
215,206
174,000

1,320,262

- —

£2,800,698

A S P U AT S o




BARCOCK & BROWN LIKITED

STATEMENT OF SOURCE AND APPLICATION OF FUNDS

YOR _THE EIGHTEEN MONTHS ENDED 30 SEPTEMBER 1990 (econtinued)

THE NET {APPLICATI .

E QF FUNDS
I5 REPRESENTED BY 'tHL . JLLOWING

18 months ended
30 Septenmber
1990

£

TNCREASES/(DECREASES) IN WORKING CAPITAL:

Lease receivables
Debtors
Creditors

MOVEMENT IN NET LIQUID FUNDS:

Cash at bank

NET (DECREASE)/INCREASE IN WORKING

CAPITAL

Wl
Py

<
oy PR
Rt it

. (61,113)
(1,307,719)
(1,615,261)

{2,984,093)

60,545

£(2,923,548)

Year cended
31 Harch
1989

£

(32,821)
4,305,489
(840,021)

3,432,647

(631,949)

£2,800,698

)

%c,r.
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BABCOCK & BROWH YLIMLTED

ROTES 10O THE FINANCIAL STATEMENTS
FOR THE ETGHTEEN MONTHS ENDED 30 SEPTEMBER 1990

1. TURNOVER 18 months ended Year ended

30 September 31 March
1990 lsg9
£ £

Gross earnings under finance leases 6,010 10,074
(including £4,107 receivable
from fellow-subsidiary -
1989 £7,168)

Management charges - 180,000
Lease broking activities 11,425,248 8,414,213

—

£11,431,258 £8,6064,287 '

el o - g VA B . . Y L U B Bk o
v

b

NET OPERATING EXPENSES

_iy
RS
FEEEG

Staff costs 2,990,366 1,085,026
Restrictive covenant payments - 939,821
Auditors remuneration 22,500 8,450
Depreciation of tangible fixed :
asgsets - owned 238,474 142,838
- leased 64,662 3,593
Net profit on sale of fixed
asgets (31,586) (13,345)
Cperating lease rentals 509,672 184,322
Other operating costs 2,691, 806 1,498,376

l . £6,485,89%4 £3,849,081

At . M e S S e ey

INTEREST PAYABLE

On bank loans and overdrafts wholly
repayable within 5 years not b

instalments ' 102,448 3,424
Other interest payable 37,725 1¢,8u0
h | £140,173 £13,424

iy o g

%
2
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R BABCOGK & BHOWE LIMIIED
o
b‘ ! (‘ .

RRNERE ROTES T0 THE fINANCIAL STATEMENTS

Lt FOR THE BIGUTEEN MONTHS ENDED 30 SEPTEMBER 1990 (continuaed)

R 4.  DIRECTORS AND EMPLOYEES 18 months ended
AR 30 September
T The average weekly number of persons Number
'f?EJZ (inciuding directors) employed

s by the company during the peried was
ﬁ’ﬂﬁ ; Secretarial, administrativn and

T technical 21
i Directors 10
e N
i 31
J—
LEX, 4

.éywm ' . , £
ay | ‘

}5ﬁﬁﬁ Staff costs (for the abuve persons):
kT
ﬁ éﬁg Wages, salaries and bonuses 2,691,492
,%ﬁagg Restrictive covenant payments -

2 ﬂfo Socilal security costs 267,593
%ﬁ% o Other pension and insurance costs 31,281
it :

by £2,990,366
i
“%?V ’ ’ The remuneration paid to directors

i was: ¢

Kb
-ﬁ;ﬁj' . Fees’ -
iy ﬁﬁ o Other emoluments (including pension

S ., contributions) \ 1,521,640
N .

i . ‘ " £1,521,640
2 ,‘i}",?ff e Mo T ICT o o e
% i The emoluments, excluding pensicn

e contributions, of direcctors were

‘}:t'.rf’ ‘as follows:

"'t,’ ; o "::?: ‘ w

it The highest paid director £410,400
il ' ' m——
it

Ay it
“’T‘ & \, {‘..l“f":"“";‘;ﬁ‘-

#FY v
N by

Year ended
31 Maxch
1989
Number

£

e

965,191
939,821
94,334
25,501

£2,024,847

1,447,953

£1,447,953

el W g 2 v 28

£751,149

A
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BABCOCK & BRIMKN LIMITED

LIRS TO THE FINARCIAL STATEMENTS
FOR _IME EIGHIEEN MONTHS ENDED 30 SEPTEMBER 1990 (continued)

4, DIRECTORS AND EMPLOYEES 18 months ended Year ended
{continued) 30 September 31 March

1990 1989

Number Number

The number of all directors who
received emoluments (excluding
pensions and pension contributions)
in the following ranges was:

£0 - £5,000 5 3
£40,001 - £45,000 - 1
£45,001 - £50,000 - 1
£80,001 - £85,000 - 1
£90,001 - £95,000 1 -

£115,001 - £120,000 1 .
£140,001 - £145,000 1 .
£180,001 - £185,000 1 -
£235,001 - £240,000 - 1
£255,001 - £260,000 1

£290,001 - £295,000
£295,001 - £300,000
£410,001 - £415,000
£750,001 - £755,000

Vo
¥

During the period the company paid £352,174 (1989: nil) to a third
party in xvespect-of a directors services.

18 months ended Year ended
5 , 30 Septembex 31 March
Q ‘ 1990 1989
i Number Numbex

The nhmber of employees who recelved
emoluments in the following ranges was:

£30,001 - £35,000
£35,001 - £40,000 :
£40,001 - £45,000
£45,001 - £50,000
£50,001 - £55,000
£55,001 - £60,000
£60,001 - £65,000
£85,001 - £90,000
£90,001 - £95,000
£110,001 - £115,600

N el S

i I R e SRR VU 2

5.  INTEREST RECEIVABLE o
/]

fhis includes £2, 587 (198“' £28, ﬂZO) receivable” ELom g.oup
companies, . K

v




BARGOUE & DBROWN LIMITED

- NOTES TO THE FINANCIAL STATEMENTS

FOR THE ETGHTEEN MONTHS ENDED 30 SEPTEMBER 1990 (continued)

.. UAL 30 Septepber 1997° -

38,745

N

507,493 1,185 68,255 615,678

6. TAXATION QU PROFIT ON ORDINARY 18 months ended Year ended
ACTIVITIES 30 Septemberxr 31 March
1890 1989
£ L
Current Period
Coxrporation tax at 35% 1,464,559 1,158,199
Deferred tax at 35% {13,945) {16,649)
J 1,450,614 1,141,550
Prior Period
Under/{over) provision for corporation
tax 18,787 {13,087)
£1,469,401 £1,128,463
. The current year tax liability is to be relieved by Group relief
surrended at value from other group companies,
7. DIVIDENDS 18 months ended Year ended
: 30 September 31 March
1990 1989
£ £
Interim dividend paid 2,283,000 174,000
Final dividend proposed - 3,000,000
£2,283,000 £3,174,000
8. 'FIXED ASSETS
) Short . ‘ . Leased
leasehold Leasehold  Office Motor  fixtures
o, property improvements equipment vehicles & firtings Total
' £ £ [ £ £
COST . .

“At 1 April 1989 26,687 33,969 563,996 10,895 172,443 807,920
Additions - 770,066 @ 239,068 - - 1,009,134
Dispeosals (26,687) (33,969} (50,383) (7,900 - (118,939)
At 30 September 1290 - 770,066 A.752,681 2,995 172,443 1,698,185
DEPRECIATION 7" | : )

At 1 April 1989 ° 19,806 23,874 359,878 3,354 3,593 410,505

Gharge for period - - 38,745 197,998 1,731 64,662 303,136

Disposals. (19,806) (23,874) (50,383) (3,900) .. - (97,963)
N " - v ) f '

- 13 -
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BABCOCK & BROWR LIMYTED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE EIGHTEEN MONTHS ENDED 30 SEPTEMBER 1290 (continued)

*

8. FIYXED ASSETS (continued)
Short Leased
leasehold Leaschold Office Hotor  fixtures
property improvements equipment vehicles & fittings Total
£ £ £ £ L
NET BOOK VALUE
At 30 September
1990 £~ £731,321 £245,188 1,810 £104,188 (1,082,507
At 31 March 1989  £5,881 £10,095 £204,118 £7,541 £168,850 £397,485
9, INVESTMENT
£
Shares in Subsidiary at cost
At 1 April 1989 and 30 September 1990 £697,264
The company owns 100% of the Ordinary Share Capital of Symphony
Asset Finance Limited, a company incorporated ‘n Great Britain.
Under Section 228 of the Companies Act 1985, the company is exempt
from the requirement to prepare consolidated financial statements
becausq\it is « wholly owned subsidiary of another UK company.
Following the §ear end the company sold its investment to its
immediate holding company Babcock & Brown (UK) Limited for £697,264.
10,

‘FINANGCE LEASE -RECEIVABLES

The movement on finance lease receivables during the period was as
follows:

o 30 September 31 Haxch
o 1990 1989

£ £
Balance at 1 April 1989 87,228 120,049
Amortisation (see below) (61,113} (32,821)
Balance at 30 September 1990 7 £26,115 £87,228

1

Amortisation represents the capital element of rentals receivable
in the period (that is, rentals less gross earnings).

The aggregate cost of assets. acquired during the périod for letting
under finance leases at 30 September 1990 totalled ENIL (1989: £Nil),

s

"

- 14 -




BARCOCK & BROWN LIMITER

NOTES TO THE FINANCIAL STATEMENTS

FOR THE EIGHTEEN MONTHS ENDED 30 SEPTCMBER 1990 (continued)

10. FINANCE LEASE RECELIVABLES
(continued)

The aggregate rentals recelvable

under these leases at
30 September 1990 totalled

Included in the above is £Nil

30 September

1990
£

£27,970

WL

(1989: £42,930) which falls due aftver

more.than on year,

Rental income on the finance leases

amounted to

* includes £4,107 (1989: £7,168)

* £6,010

-

receivable from fellow subsildiaries

1. PEBTORS

Amounts falling due within one year:

Trade debtors

Amount due from group companies
Qther debtors

Prepayments

Amount falling due after more than
one Year: '
ACT recoverable.

& Total debtors

el El

2,118,720
2,292,150
26,471
147,700

e

4,585,041

672,000

£5,257,041

Lot M S s T s S

e

31 Maxrch
1989
b

£92,365

* {10,074

X . s

4,671,284
1,027,641
138,211
55,624

5,892,760

£5,892,760

R e o e

i R e S A
225 RIS E 3
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BABCOCK & BROWN LIMITED

NOTES TO THE FINANCIAYL, STATEMENTS
FOR THE EIGHTEEN MONTHS ENDED 30 SEPTEMBER 1990 (continued)

12, CREDITORS: 30 September 31 March
1990 1989
£ £
Amounts falling due within one Year:
Trade creditors 275,449 118,247
Amount due to group companies
- ecurrent account 2,119,205 1,200,759
- group relief 2,314,575 525,700
- dividend proposed - 3,000,000
Corporation tax 6,326 1,237,158
ACT payable 672,000 -
Other taxation and social security
payable 342,156 196,213
Finance lease obligations 32,151 34,649
Other creditors 257,846 95,417
Accruals and deferred income 357,063 84,313
£6,376,771 £6,492 447
Amounts falling due in more than
one year:
Finance lease .obligations:
Amounts payable in 2 to 5 years £88,192 £127,212

13. DEFERRED TAXATION

Deferred taxation provided in the finaneial statements, and the

total potential liability, are as follows:
Amount provided and
total potential liability

» 30 September 31 March
N 1990 19849
Tax effect of timing differences £ £
because of: ‘
Accelerated capital allowances £3,685 £17,630
The movements on the provision for
deferred taxation are as follows:
Provision at 1 April 1989 17,630
Released in the period (note §) (13,945)
Provision at 30 September 1990 . £3,685

/
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BARCOCK & BROWR LIMXTED

ROTES TO THE FINANCIAL STATEMENTS

FOR _THE EIGHTEEN MONTHS ENDED 30 SEPTEMBER 1990 (continued) .
14, CALLED-UY SHARE CAPITAL 30 September 31 March
1990 1989
£ £
Authorised:
100,000 Ordinery sharer " arh £100,000 £100,000

Allotted, called up and ful:

1,404 Oxdinary shares of {1 e. . g £1,404
2 15, SHARE PREMIUM
l ~
ﬁ Balance -as at 1 April 1989 and 30 September 1990 £l44,570
f i; , Y TR e
ﬁ 16. PROFIT AND LOSS ACCOUNT
4
] :
B Balance as at 1 April 1989 - 602,677
! ’ Profit for the period 217,376
s N
i Balance as at 30 September 1990 £820,053
1!,‘ ) .
‘f . 17, FUTURE OPERATIgG LEASE PAYMENTS
g 30 September 31 March
i 1990 1989
i Land & K Land &
¥ Buildings Other Buildings Qthex
i | £ SR 3 T
! The company has committed
i cdtself to the
i following annual “
3 payments in respect
i of operating leases
i3 .
g Expiring wxthin one year - 98,251 - 3,410
i Expiring within two :
3 to five years . “ - 64,810 - 63,863
8 Expiring in more than : -
X five years - 465,884 - 115,172 -
o T ' '
§ £465,884  £163,061 £115,172  £67,273
-
f
i
¢ -
[ - 17 -




BARCOCK & RROWN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE EIGHTEEN MONTHS ENDED 30 SEPTEMBER 1990 (continued)

18.

19,

21.

22.

PENSION COSTS
The company contributes to a number of defiped contribution
pension schemes. The total pension cost for the period was

£31,28L1 (1989: £25,501) of which £9,500 is included in ereditors
at the period end (1989: ENIL).

CAPITAL COMMITMENTS

At 30 September 1990 the company had contracted but not provided

for expenditure of £49,000 in respect of leasehold improvements,

CONTINGENT LIABILITIES

The company has entered into an agreement to guarantee a loan of
£200,000 advanced by a third party to an employee for the purpose
of funding the purchase of a UK residence.

POST BALANCE SHEET EVENTS

Following the period end, a substantial proportion of the

company's assets were sold to its immediate holding compan&ﬁ
Babecock & Brown (UK) Limited, which also took over some of the
company's -liabilities. The consideration received was a net cash

amount of £263,355.

ULTIMATE HOLDING COMPANY

The ultimate holding company is Babcock Prebon ple (formally York
Trust Group ple), a company incorporated in Great Britain.

A




