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Auditors Report to the Directors of
Arteb Printing Limited

Report made pursuant to Section 156(4) of the Companies Act 1985

This report is given in connection with the proposed arrangement whereby the
Company will give financial assistance for the purchase of 28 of its own shares
particulars of which are given in the statutory declaration pursuant to Section 155(6)
of the Companies Act 1985 (“the Act”) given by Mr Brian Fairhurst, Mr Peter Parisi

and Mr Simon Parisi, being the Directors of Arteb Printing Limited dated 31 October
2003.

The purpose of this report is solely to assist the bank in considering whether the
proposed arrangement is permitted under Section 155(2) of the Act and it is not
intended to be used, quoted or referred to for any other purpose.

We have examined the Board Memorandum dated 31 October 2003 {a copy of which
is attached, initialed by us for the purpose of identification) for which the directors
are solely responsible and we have enquired into the state of the company's affairs
in order to review the basis for the Board Memorandum. Our enquiry did not
constitute an audit under the provisions of the Act.

We confirm that as at the close of business on 31 August 2003 the aggregate of the
company’s assets as stated in its accounting records exceeded the aggregate of its
fiabilities as so stated. We are not aware of anything to indicate that the opinion

expressed in paragraph 2 of the Board Memorandum is unreasonable in all the
circumstances.
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BOARD MEMORANDUM

OF
ARTEB PRINTING LIMITED

Company No. 01732746

Memorandum in connection with the proposed arrangement whereby the
Company will give financial assistance for the acquisition of its own shares
particulars of which are given in the Statutory Declaration made by the directors

of the Company this 31% day of October 2003 pursuant to section 155(6) of the
Companies Act 1985.

i. At the close of business on 31% August 2003 the aggregate of the assets of Arteb

Printing Limited as stated in its accounting records exceeded the aggregate of its
liabilities as so stated.

2. From our knowledge of events since that date and of the likely course of the
Company's business the directors have formed the opinion that the aggregate of
the assets of Arteb Printing Limited will exceed the aggregate of the liabilities of
Arteb Printing Limited immediately before the proposed financial assistance is
given, and that the amount by which the giving of financial assistance will
reduce or potentially reduce the net assets of the Company will not exceed the
distributable profits of the Company as determined on the basis of its last annual

accounts, even after taking account of distributions made since the date of those
accounts.

Dated this 31* day of October 2003

Signed on behalf of the Board of Directors of Arteb Printing Limited

By the Chairman thereof




