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SCONSET PROPERTIES LIMITED

REPORT OF THE DIRECTORS

Tho Directors present thoir Report together with the audited financial statemants (Accuunts) of the
Company for the year ended 31 Decomber 1994 (the year’) which hava been prepared In accordance with
the provisions of the Companiss Act 1985 (as amendad),

Principal Activities and Review of the Business
The Company has been established o operate as o property trading company. However, it has not
conducted any trading activity since incorporation to date.

Future Developments
The Directors intand to commencs its proposed activitles when approprinte oppoctunitics arise.

Resulis and Dividends

The Company has not incurred sny expenses nor eamed any revenues during the year or in the preceding
ymand.unconseqm,tba(ﬁunpmyhnmndoncimenpromnonlouinmpoctonheywaln
the peeceding year. A profit and logs sccount has not, therefoes, been prepared.

mmdaﬂduﬂmo&mmyuatmomcndmommudmﬂedhlhcacoompmying
balance sheetl.

Nodividendswmdechmdorpddbymc@mpmydminzlhcymmdlthimtondonotmcommmd
the declaration of & dividend in rospect of the year,
Directors

The names of the present Directors are as given on poge 1, ‘There have been no changes in the
compositioa of the Board during or sincs the year,

No servica contracts have subsisied botween the Company and any of its Directors during the yeer and o
such contracts have come into being since the year,

Directors' Intsreats

None of the Directors, during the year, nor any member of their respective families had agy material
interests in contracts involving the Company or interests in the share or loan cepitels of the nltimats
holding company, or its subsidiarics, at the relevant dates which required disclosure,

Directory’ Responsibilities for Financial Statements
Company law requires the Directors 1o prepars financial statements for ¢cach accounting reference period

which give & true and fair visw of ths state of affairs of the Company and of the profit or, as the caso may
be, loss of the Company for that period (the 'financial statements”),
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SCONSET PROPERTIES LIMITED

REFORT OF THE DIRECTORS continued

Directors' Responsibltitics for Financlal Statemonts continued

In preparing thoss financial statements, the Directors are required to:
- select suitabls accounting policles and then apply them consistently
- make judgements and estimates that are reasonable and prudent

= siate whether applicable accounting standards have been followed, subject 0 any material
departures disclosed and oxplained in the financial siatements

- peepare (hs financial statements on a going concern basis unless it s inappropriate to
prosumse that the Compeny will coatinus in business,

Tho Directors are responsible for keeplng proper accounting recards which disclose with reazonable
accurecy ot any time the financial position of the Company and to ensbls them to ensuro that the fi-ancial
statements comply with the provisions of the Companices Act 1985 as amended.

They have general responsiblllty for taking such steps as are reasontbly open to them o safegusard the
assers of the Company and (o provent and detect fraud and other brregulnci-'es.

Employees

Thers wers no peesous employed by the Compeny during the yetr oc In the precading year and no persons
have been employed by the Company since the yearend.

Charitable Dorations and Politlcal Conltributions

There were no charitable donations nor any contributions for politlce} purposes mads by the Compeny
during tho year or the preceding yenr,

Close Company Provislons

in the opinion of the Dircctoes, tho close company providlons of the Incoms and Corporation Taxes Act
1988, as amended, do not, and did not at 31 December 1994, apply to the Company.

Ultimate Holding Company

The Directors regard Citicorp, which iz incorporated In the United States of America under the laws of the
State of Delaware, as the Company's ultimate holding corapany as at 31 December 1994,

Auditors

On 6 February 1995, the Company's Auditors changed the name under which they practise from KPMO
Peat Marwick to KPMG and, accordingly, they have signed their Report in their now name,
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SCONSET PROPERTIES LIMITED

REPORT OF THE DIRECTORS continued

Audlters continued

KPMG, Chartercd Accountants and Reglatered Auditors, havs indicated their willingness to continus In
oftico and & rasolution for thelr reappointment will be proposed at the fosthcoming Annual General
Mesting in accordance with tho provisions of Section 384 of the Companies Act 1985, as amended.
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Approved by the Board of Directors on 28 July 1995 and signed oa thelr behalf by:

N

fod Citicorpora

Registered Office:
336 Strand, LONDON WC2R 1HB
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SCONSET PROPENTIES LIMITED

REPORT OF THE AUDITORS XPMG
TO THE MEMBERS OF SCONSET FROPERTIES LIMITED

We have audited the financial statoments on pages & to 8,

Reapsciive Responsibilliles of Divectors and Auditors

As deacribed on pages 2 and 3, ths Directors are responsible for the preparation of the financial
statements, It i3 our responsibility to form an independent opinion, based on our audit, on these
statements and £ roport our opinion to you,

Basls of Oplnion

We conducted our audit in sccordancs with Auditing Standards issued by ths Auditing Prictices Board.
An andit includes examination, on a test basls, of evidenco relevant to the amounts and disclasures in the
financial statzments. It also includes an asszserneat of the significant esimates and judgements made by
the Directors in the preparation of the financial siatements, and of whether the accounting policies are
appropriate 1 tha Company's circumsiances, consistantly spplisd and sdaquateiy disclosed,

We planned and performed our apdit so as (o obtaln 2l the Information and explanations which we
cousidered nocessary in ocder to provids us with sufficlent evidencs 1o give reasonabls sssurance that the
{inancial statements ars frzs frem material misstatement, whether caused by fraud or other irregularity or
emror. In forming our opinion wo also evalusted the overall adequacy of the presentation of information in
ths finaccial statements,

Oplnion
In our opinion the financlal statements give & truo snd fair visw of the state of affzirs of the Compasy a3

at 31 December 1994 and of its result for the year then ended and have been peoperly prepared in
accordance with the Companies Act 1985,

WMC\

Chartered Accountaats London
Registered Auditorz 28 July 1995
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SCONSET PROPERTIES LIMITED
BALANCE SHEET
asat 31 Decomber 1994
31 December 1954 1993
Nois £ £
CURRBNT ASSETS
Amount dos from group company 3 1,000,600 1,000,000
. TEZXTEY ——uet
CAPITAL £ RESERVES
Called up share cupltal 5 1,000,000 1,000,000
SR EL: ETEIE

Thess Accounts were approved by the Board of
Diroctors on 28 July 1995 and signed on thelr behglf
by:

d\

Axthony M Brooks
Director.

The noles on pages 7 and 8 form an integral part of these Accounts,
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SCONSET PROPERTIES LIMITEDR

NOTES 10 THE ACCOUNTS
for the year ended 31 Deceinber 1994

H BASIS OF ACCOUNTING
‘The accounts have been propsred under the historical cost convention and In accordance vid
applicable accounting standargs,

2 PROTIT AND LOHS ACCOUNT

The Company has nel'her eamed nor recelved any incoms nor has it incurred any expenditure
during or in respect of the year and accordingly no profit and loss acconnt has therefors been

peopared,
3 BALANCES WITH GEOUP COMPANIES
Assots ¢f £1,000,600 {1993 £1,000,000) represent an amoung dus fross a fellow group company,

4 CASH FLOW STATEMENT

Thoe Company, being a wholly-owned subsidlary undestaking of a pareat undertaking which is
incorporated in Grest Britain under the Laws of  Member Stais of the Ergopean Unlon, is exempt
from the requirement to propar? a cash flow statement under the provisions of parageaph 8(c) of

Financial Reporting Standard No 1.
5 SHARE CAPITAL
1994 1993
£ £
Authorlssd:

100,000,000 Qrdinary shaves of £1 cach 109,000,000 100,000,070
U R 1 ETERIHASITR

Alloted, ealied up and fully pald:
1,000,000 Ordinacy shares of £1 ¢ach 1,000,600 1,000,000
TR RTINS

6 DIRECTORS' FMOLUMENTS
None of the Directors received any emoluments during the year in respect of their services to the
Company.

7 ULTIMATE PARENT COMPANY .ND PARENT UNDERTAKING OF LARGER
GROUP OF WHICH THE COMPANY iS A MEMBER

The Company is a subsidiary undertaking of Citivorp whick is incorporated in the United States
of America under the laws of the State of Delawsre.
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SCONSET PROPERTIES LIMITED

NOTES TO THE ACCOUNTS coatinued
for the year ended 31 December 1994

7w, The largest group in which tho results of the Company are consolidated is that headed by
Citicorp, Coples of these group accounts arc availzble to the public and may be obtained from
their offices at 399 Park Avenue, Now York, Now York 10043, United States of America,

The amallest group in which the results of the accounts aro consolidated Is that headed by
Citibank Investments Limited. Coples of these group accounts ars available to the public and
may be obtained from its offices at 336 Stand, London  WC2R 1HB.
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« Citibank PO. Box 242 071 438 1000 {(Switchboard)
Internationsi ple 336 Strand 071 438 (Direct)
London Fax 071 438 ovoociiiiinniiaiins
WC2R 1B Telex 299831 CITIUK G

CITIBANCES

The Reglstrar of Companies

Companles Housa

Crown Way

Maindy

CARDIFF CFP4 3UZ 28 July 1895

Dear Sir
SCONSET PROPERTIES LIMITED NO: 26988954

Please find enclosed for £iling the following duly signed document:

8igmed Audited Directors' Report and ¥Financial Statemants
for the year ended 31 Docember 1994 signed on 28 July 1995
by Mr Anthony M Brooks on behalf of the Board of Directors.

Yours faithfully

U W

e TY.

Enc,

COHPANTES HOUSE 31767755

e e sty of bk, M. A v 1t & mereberof SE. IMRO andhe
e By s Sy L CHthonh, N nd s g memben of SEA, IMRO and he London Sock Eichange
1378 Btrv4 Ubrimaetly orened try Cuirorp, New York, USA.




