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AAF Consultants Limited

Directors report and financial statements
30 June 2006

Directors’ report

The directors present their report on the affairs of the company together with the accounts for the year ended 30 June
2006

Principal activities and business review

The company did not trade during the year or the previous year There are no distributable reserves from which to
pay a dividend (2005 £ml)

Directors and their interests

The directors who served during the year were as follows

E de Sa
R Hastie (resigned 25 November 2005)
PJF Worlledge {restgned 31 May 2006)

No director had any mterest 1n the shares of the company or other group companmies which requires disclosure 1n
these accounts

Disclosure of mformation to auditors

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each
aware, there 1s no relevant audit information of which the Company’s auditors are unaware, and each director has
taken all the steps that he ought to have taken as a director to make himself aware of any relevant audit information
and to establish that the Company s auditors are aware of that nformation

Auditors

In accordance with Section 384 of the Companies Act 1985, a resolution for the re-appomntment of KPMG LLP as
auditors of the company 15 to be proposed at the forthcoming Annual General Meeting

By order of the board

Catfoss Lane
Brandesburton
Dniffield

East Yorkshire
Y025 8E}
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Dnrectors report and financial statements
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Statement of directors’ responsibilities in respect of the Directors’ Report and the
financial statements

The directors are responsible for preparing the Directors Report and the financial statements n accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected to prepare the financial statements 1 accordance with UK Accounting Standards

The financial statements are required by law to give a true and fair view of the state of affairs of the company and of
the profit or loss of the company for that period

In preparing these financial statements, the directors are required to
m select suitable accounting policies and then apply them consisiently,
m make judgments and estirnates that are reasonable and prudent, and

m prepare the financial statements on the going concern basis unless 1t 15 mappropriate to presume that the
company will continue 1n business

The directors are responsible for keeping proper accounting records that disclose with reasonable accuracy at any
time the financial position of the company and enable them to ensure that its financial statements comply with the
Companies Act 1985 They have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the company and to prevent and detect fraud and other irregulanities

Under applicable law the directors are also responsible for preparing a Directors’ Report that complies with that law




KPMG LLLP

1 The Embankment
Newville Street
Leeds

LS 4DW

United Ksngdom

Independent auditors’ report to the members of AAF Consultants Limited

We have audited the financral statements of AAF Consultants Limited for the year ended 30 June 2006 which
comprise the Profit and Loss Account the Balance Sheet and the related notes These financial statements have
been prepared under the accounting policies set out therein

This report 1s made solely to the company s members as a body, 1n accordance with section 235 of the Companies
Act 1985 Our audit work has been undertaken so that we might state to the company s members those matters we
are required to state to them m an auditor’s 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 members as a body,
for our audit work, for this report, or for the opimions we have formed

Respective responsibilities of directors and auditors

As described m the Statement of Directors’ Responsibilities on page 2, the company’s directors are responsible for
the preparation of the financial statements i accordance with applicable law and UK Accounting Standards (UK
Generally Accepted Accounting Practice)

Our responsibility 1s to audit the financial statements 1n accordance with relevant legal and regulatory requirements
and International Standards on Auditing (UK and Ireland)

We report to you our opimion as to whether the financial statements give a true and fair view and are properly
prepared m accordance with the Comparmies Act 1985 We also report to you whether 1n our epimon the information
given 1n the Directors’” Report 1s consistent with the financial statements  We also report to you 1f, in our opmion,
the company has not kept proper accounting records, if we have not received all the mformation and explanations
we require for our audit, or 1if information specified by law regarding directors’ remuneration and other transactions
15 not disclosed

We read the Directors Report and consider the implications for our report 1f we become aware of any apparent
misstatements within 1t

Basis of audit opinion

We conducted our audit m accordance with International Standards on Auditing (UK and Ireland) 1ssued 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 mcludes an assessment of the sigmificant estimates and judgments
made by the directors i 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 obtan all the information and explanations which we congidered
necessary 1n order to provide us with sufficient evidence 1o 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 1n the financial statements
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Independent auditors’ report to the members of AAF Consultants Limited (coninued)

Opimion
In our opinion

m the financial statements give a true and farr view. 1n accordance with UK Generallv Accepted Accounting
Practice, of the state of the company s affarwrs as at 30 June 2006 and of its loss for the year then ended,

m the financial staternents have been properly prepared in accordance with the Companies Act 1985, and

m the information given in the Directors Report 1s consisient with the financial statements

MG, JdF
KPMG LLP
Chartered Account

Registered Audydr

25 ‘ﬁfPr J 20087
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Profit and loss account
Sor the year ended 30 June 2006
Nore 30 June 30 June
2006 2005
£000 £000
Operating loss a13) -
Profit on ordinary activities before taxation (13 -
Tax on profit on ordinary activities 2 - -
Profit for the financial period (13) -

There have been no recognised gans or losses attributable to the shareholders other than the profit for the current
and preceding financial periods and, accordingly, no statement of recognised gans or losses 1s shown

The results 1n the current and prior periods are dertved wholly from discontinued operations




Balance sheet
at 30 June 2006

Fixed assets
[nvestments

Current assets
Debtors

Creditors Amounts falling due with one vear

Notes

Total assets less current fiabilities and net habilities

Capital and reserves
Called-up share capital
Profit and loss account

Equity shareholders’ deficit

These financial statements were approved by the board of directors on

on 1ts behalf by

E 2
Durector

AAF Consultants Limited
Drrectors report and financial statements

30 June 2006
2006 2005
£000 £000

995 1 008

(1,066) (1 066)

(1) (38)

408 408
(479) (466)

(71 (58)

a5 AP’\' G 200f:fand were signed




Notes

AAF Consuttants Limed
Directors report and financial statements
30 June 2006

(forming part of the financial statements)

1

Accounting policies

A summary of the principle accounting policies, all of which have been applied consistently throughout the
year and the preceding year 1s set out below

Basws of accounting

The financial statements have been prepared 1n accordance with applicable accounting standards, and under
the historical cost accounting rules

The Company 1s exempt by virtue of 5228 of the Compamies Act 1985 from the requirement to prepare
grolp financial statements These financial statements present imformation about the Company as an
individual undertaking and not about 1ts group

Under Financial Reporting Standard ! the Company 1s exempt from the requirement to prepare a cash flow
statement on the grounds that a parent undertaking inciudes the Company 1n 1ts own published consolidated
financial statements

As the Company 15 a wholly owned substdiary of Waco International Limited, incorporated 1n the Cayman
Islands the Company has taken advantage of the exemption contained in FRS 8 and has therefore not
disclosed transactions or balances with entiies which form part of the group {or investees of the group
quahfying as related parties)

Basis of preparation

The financial statements have been prepared on the going concern basis which the directors believe to be
appropniate for the following reasons The company's ultimate parent company Waco International Limited
has mdicated that for at least 12 months from the date of approval of these financial statements, 1t will
continue to make available such funds as are needed by the company and in particular will not seek
repayment of the amounts currently made available As with any company placing reliance on other group
entities for financial support, the directors acknowledge that there can be no certainty that this support will
continue although, at the date of approval of these financial statements, they have no reason to believe that
1t will not do so

Based on this undertakmg the directors believe that it remains appropriate to prepare the financial
statements on a gomng concern basis The financial statements do not include any adjustments that would
result from the basis of preparation being inappropriate

Taxation

Analysis of charge in period
2006 2005
£000 £000
UK corporation tax
Current tax on mcome for the penod - -

Total current tax

Tax on profit on ordinary activities




Notes (continued)

2 Taxatien (continued)

Factors affecting the tax charge for the current period

AAF Consultants Limited

Directors report and financial statements

30 June 2006

The current tax charge for the period 15 lower than the standard rate of corporation tax wn the UK (30%,

2005 30 %) The differences are explammed below

Current tax reconcthation
Loss on ordinary activities before tax

Current tax a1 30% (2005 30%)

Effects of

Expenses not deductible for 1ax purposes

Total current tan charge (see above)

3 Fixed asset investments
Cost
At beginmng and end of year

Provisions
At beginming and end of year

Net book vaive
At begimning and end of vear

The company holds investments in the following companies

Country of Principal
registration aciiry
AAF Properties Limited England Non-trading

4 Debtors

Amounts owed by group undertakings

2006 2005
£000 £000
(13) -
) -

4 -
£000

58

58

Class and percentage of shares held

Ordimnary 5%

2006 2005
£000 £000
995 1 008




AAF Consultants Limited
Directors report and financial statements
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Notes (continued)
5 Creditors: Amounts falling due within one year
2006 2005
£000 £000
Amounts owed to group undertahings 1.066 1 066

The amounts due to group undertakings comprise of interest free working capital advances Waco
International Limited has confirmed that the necessary financial support will continue to be given to enable
the company to continue to trade

6 Called-up share capital
2006 2005
£0600 £000
Authorised
407 633 (2005 407,633) ordinary shares of £1 each 408 408
Allotted, called-up and fullv paid
407,633 (2005 407,633) ordinary shares of £1 each 408 408
7 Reserves
The movement in the year was as follows
Profit and
loss account
£000
At beginming of year (466)
Retained loss for the year (13)
At end of year (479}

8 Guarantees and other financial commitments

Cross company guarantee

The company 1s party to a cross guarantee arrangement 1n respect of a group overdraft facility of £8 Om
(2005 £1 Om) which £7 O0m was drawn at 30 June 2006 (2005 £0 6m) The facihity 15 secured by a fixed
and floaung charge over the assets of the company

9 Ultimate parent undertaking

The company 1s a subsidiary undertaking of Waco International Limited (formerly Waco Cayman Limited)
mcorporated m the Cayman Islands

The largest group in which the results of the company are consohidated 1s that headed by Waco
International Limited (formerly Waco Cavman Limited) The consolhidated accounts of this company are
available to the public and may be obtained from

Waco International Lirnited
P O Box 650081

Benmore

2010

Johannesburg

South Africa




