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GEPA INTRRRATIONAL S,A.LIMITED

REPORT OF THE AUDITORS TO THE NEMBKRS OF
GBPM IRYERMATIGMAL 8.3, LIMITED
URDER SECTYOH 10 SCHEDUIR 8 OF THR COMPAXIME ACT 1985

In our opinfon the diroctors are ontlitled undar Section 247 to
249 of the Companies Act 1985 to daeliver abbraviated financial
statements for the year ended 31 March 1991.

Ha hava examined tho abbreviated flnanclal statements get out on
pages three to five whith, in our opinion, have been propariy
prepared in accordance with Schedule 8 of the Companlas Act 1988,

As auditors of Gepa Internatlonal $.A.Limited, we reported to
the members on the financlal statesenta for the company prapared
under Saction 227 of tha Companies Act 1985 for tho year ended
31 March 1991 as followw:

"We have audited the financial statoments on pages throo to five
in accordance with Auditing Standarde having ragard to the matters
raferred to in the following paragraphs.

No provision for depreciation has boon provided on fixed aovoets
in the accounts. Depreclation has to bo provided on fixad assets
as required by Statements of Standard Accounting Practlice No: 12
and the Companies Act 1985,

We have been informed that the cowpany will continue to trade
and the financlal statoments have been praoparod on thiz bausis,

Except to the above, in our opinien the financial statemants
give a true and fair view of the stato of tha company’'s affairsa
at 31 March 1991 and of ita loos and source and application

of funds and have bean properly prepared {n accordance with

the Conpanies act 1985.°

de Glorgio & co.

Regietered Audltors é,, 9 NPT - S 2 ‘o
Chartered Accountants ; (;ED

Fourth Floor

50 Hans Crescent

Knightobridge

London
SW1X ONB pateds 2 9 /6/7?- .
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ABBRRVIATRD BALANCE SIEET
Aw at 31 March 1991

31. 3.91 3i., 3.90
Notos £ £ £ £
FYIXED DASSBTH:
Tand & Bulldlng 2,041,965 2,041,96%
Pixture & FPittingo 83,270 -
2,125,235 2,041,965
CURRENT ASSRTS:
Cash at bDank and in Band 37,526 48,374
37,526 48,374
CREDITORS: Amountos falling
due within one year 1,233,770 1,241,432
RET CURRENT LIABILITIRS (1,196,244) (1,193,058)
TOTAL ASSRTS LRSS CURRERY 928,991 848,907
LYIABILITIES
L CREDITORSiAmounts falling
duye more than ong year 1,972,887 : 1,686,687
£¢1,043,896) £(837,780)
L+ 4 § it 3 WIS ET TN e e 2
CAPTTAL AND RBSERVES:
Share Capital 2 200 200
Profit & Loss Account {1,044,096) (837,980)
(1,043,896} £(837,780)
e 1 1 34—+ T ERTIITE R

In preparing these abbreviated financlal statemonts, wo have raelled upon the
oxemptions for individuval accounts provided by Sectlons 247 to 249 of the
Companics Act 1985 and we have done 50 on thr yround that the coapany is
antitlad to the benafit of those exomptions w¢ a gmall company.

e

Sard on ...W..(é././.?.i’z..-.

The notes form part of thane financlal statesments

DPIRBCTOR. .s s

Approved by the
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CKPA INTARNATIORAL 8.A.LIKITED

ROTES TO THE ARDRIVIATED FINANCIAL BTATZIMERTE
for tha Year Ended 3) Macch 1991

ACCOUNTING POLICIES

Banly of Accounting:

The financial statemants have bean preparad under the historical
cost convention and are in accordance with applicabla acoounting

utahdarde.

CALLED UP SUARE CAPITAIL

Authorliced:
Rumber: Clanaa: Hominal valuas
1,000,000 Ordinarxy Sharca £1

Allotted, lsaued and fully pald;

Humber: Clasuy: Nominal Valuae:
200 Oordinary Shares £l
TAXATION

1991

1,000,000

SETE A M MRS L

200

T WA W AT N

1990

1,009,000

N TS o

Tha control and management of the company and the effective place
of managemant of the company are exerciead outside the UK and thare
are no trading activitles with or within the UK., Accoxdingly,the
Directors beliove that thare is no llability to UK Corporation Tax
or Income Tax and no provision has beoan made in the accounts for

the bamea.

EXCHANGE RATES

The follewing exchange rates were used in the tranglation of the

financlal statementsa.
1991

Ffr 9,689
ESP 180.50

£1

Pagae 4

1990

Ffr 9.39
BSP 177.45




GEPA INTERMATIGHAL S.A. LYIMITED

3

HOTRS 1O THE ARBRRVIATED FINANCIAL STATEMENTS
for tha Year Ended 31 March 1991

%. TAXATIOR

| In the opinion of the Directors the Company will be treated as non-resident in
| the UK for Corparatlon Tax purposes as the following requirements ara adhered

| to:-
| 1. The central control and management of the Company is outside the UK,
2. The effective place of management of the Company ig outside the UK
and thare ia no excrclse of managamaent in the UK.
3. All meetings of the Board of Diroctors of the Company and the
shareholders of the Company sre held outside the UK.
4. All busginess is transacted outside the UX and the Company does not
trade within the UK.
]
5. There is no branch or agency within the UK.
6. The Directorsg and the Shareholdera are resident outside the UK and
pecform no duties or services within the UK.
1. The beneticial shareholders are rasident outside tha UR.
8. There are no employeces residant in or working within the UK.
9. No commissions are paid to any resldent of the UK.
10. The company does not act as a trustee or trade in a
fiduciary capacity.
11. No phadow or nominee directors are resident in the UK.

Accordingly, no provision has been made for Corporation Tax 4in
the Accountz:.




GXPA INTERHATIONAL 8§.A,LINITED

TRADING AND FROVIT ARD 10883 ACCOUNT

Income:

Profit on Inveatments
Rant Roculived
Intereat Roceived

GROSS PROFIY
Expenditure:
Administration Expenses
Audit Fea
Prxofeusional Feas

Loan Interest
Exchange Dlfferances
Bank Chargen

(Leos) before Taxation
Taxation

{(Loas} after Taxaticon

{L-oga) brought forward

{Losp) carried forward

This page does not form part

for tbe Yoar Bsnded 31 March 1291

31, 3.91
£ £
3,712
3
3,718
4,852
2,000
19,406
182,991
527
8%
me—m—eme 209,831
(206,116}
(206,116)
(837,980)
1,044,096)

e Usmwz

31, 3.90
£ 3
9,909
25,962
e 35,871
35,871
1,500
950
399,515
183,706
(8,259)
273
e 577,685
(541,814)
(541, 814)
(296,166)
(837,980
Lty "

of tha 3§atutory financial statemants
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