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Gepa Intematicnal S.A. Limited

huditors’ Report to the Directors of Gepa Intermaticnal S.A. Limited
Pursuant {0 Paxagraph 8 of Schedule 8 to the Companies Act 1985

We have examined the abbreviated accounts on pages 2 to 4 together with the
full financial statements of Gepa Internationsl S.A. Limited for the year
ended 31 March 1993. The scope of our work for the purpose of this report
was limited to confirming that the company is entitled to the exemptions
claimed in the directors’ statement on page 2 and that the abbreviated
accounts have been properly prepared from the full financial statements.

In our opinicn, the company is entitled under sections 246 and 247 of the
Companies Act 1985 to the exemptions conferred by Paxt I of Schedule 8 to
that Act in respect of the year ended 31 March 1993, and the abbreviated
accounts on pages 2 to 4 have been properly prepared in accordance with that
Schedule.

On 2 0 MA‘{ﬁBla we reported, as auditors of Gepa Intermational S.A. Limited,
to the wembers on the full financial statements prepared under section 226
of the Companies Act 1985 for the year ended 31 March 1993, and our audit
report was as follows:

'We have audited the financial statements con pages 3 to 7 in accordance with
Auditing Standards subject to the follewing paragraphs.

No provision of -epreciation hasg been provided on fixed assets as required
by the Companies Act 1985 and Statement of Standaxrd Accounting Practice No:
12.

The financial statements have been prepared on a going cencern basis which
is dependent on the company’s shareholdexs continuing to provide the
necessaxy facilities to enable the company to continue in cperation for the
foreseeable future,

The conpany is currently involved in legal proceedings as stated in note 9.
We are unzble to predict at this time what the ultimate outoome will be.

Due to the foregoing, we axe unable to form an opinien as to whether the
financial statements give a true and faly view of the state of the campany’s
affairs at 31 Maxch 1993 and of its loss for the year then ended and have
been properly prepared in accordance with the Companies 2ct 1985.7
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Gepa Tnternational S.A. Limited

Abbreviated Balance Sheet:
as at 331 March 1993

1993 1992
Notes £ £ £
Fixed Assets
Tangible assets 2 2,125,235 2,125,235
Current: Assets
Cash at bank and in hand 23,664
23,664
Creditors: amounts falling
due within one year {1.,688,370) (1,395,548}
Net Cuxrent Liabilities (1,664,706) (1,368,810)
Total Assets Ieas Qurrent
Idabilities 460,529 756,425
Creditors: amounts falling due
after more tharn cne year (1,972,887) (1,972,887)
£(1,512,358) £(1,216,462)
F—— e e e
Capital and Resexves
Called up share capital 3 200 200
Profit and loss account 4 (1,512,558) (1,216,662)

.

£(1,512,358)

far—

In preparing these abbreviated financial statements:

(a) Advantage has been taken of the exemptions confexwed by

£(1,216,462)

Section A of Part III of Schedule 8 to the Companies Act 1985, and
(b) In the directors’ opiniocn the company is entitled to
these exemptions as a small conpany.

. W
The financial statements were approved by the Board on'.l.. &\\ ‘e [8 . lq C‘.A\
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Gepa Intermational S.A. Limited

Notes to the Abhreviated Financial Statements
for the year ended 31 March 1993

Accounting Policies
Accounting conventicn
The financial statements are prepared under the historical cost
convention and are in accordance with applicable accounting standards.
Tangible fixed assets and depreciation
No depreciaticn has been provided on the fixed assets.
Foreign currency translation

Monetary assets and liabilities denominated in foreign currencies are
translated into sterling at th. rates of exchange ruling at the
accounting date. Transactions in foreign curxencies are recorded at
the rate ruling at the date of the transaction. All differences are
taken to profit and loss account.

Tangible Assets
Iand and Fixtures Tetal
baildings £ittings &
Frechold equipment
£ £

£

Qost
At 1 April 1992 &
ak 31 March 1993 2,041,965 83,270 2,125,235
Depreciation
At 31 Maxch 1993 - - -
Net book values
At 31 Maxrch 1953 £ 2,041,965 £ 83,270 £ 2,225,235

b i s et | e v—mtididem e = § i v v s e e =
At 31 Maxch 1992 £ 2,041,965 £ 83,270 £ 2,125,235

w =
Share Capital 1593 1992

g £

Authorised
1,000,000 Orxdinary shares of &1 each 1,000, 000 1,000,000
Allotted, called up and fully paid
200 Oxdinary shares of £1 each 200 200
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Gepa Internmational S.A. Limited

"
Notes to the Abhreviated Financial Statements
for the year ended 31 Meuch 1993

[4

Profit Ard loss Acoount 1993 1992

£ £
Aecumilated logsses at 1 April 1992 (1,216,662) {(1,044,096)
Retaincd loss for the year (295, 896) (172,566)
Aecumilated losses at 31 Maxch 1993 £(1,512,558) £(1,216,662)

Contingent Liabilities

Gepa Internaticnal has been joined o proceedings commenced in the
United Kingdom by one of ita shaveholders, Gepa Sh, against another of
its shareholders, Port Estate Finance. The latter quaranteed a loan
made by Gepa SA to Gepa Tnternational and this guarantee is now being

invoked Ly Gepa SA.,

Tn addition, Gepa International is the defendant in proceedings
commenced agadnst it in Spain by Santa Margarita Benidoym Sh, the
company £rem which Gepa International puxchased in 1989 the commercial
centre Benidomm of which it is currently the cwnex. The plaintiff in
this action claimg that the contract for the sale of the commercial

centre is null and void.
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