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DIRECTORS' REPORT
The directors present their report and the audited financial statements for the year ended 31 March 2000.

ACTIVITY

The company has not commenced trading.

YEAR 2000 COMPLIANCE

Following their initial review, the directors continue to be alert to the potential risks and uncertainties surrounding
the year 2000 issue. As at the date of this report, the directors are not aware of any significant factors which have
arisen, or that may arise, which will affect the activities of the business, however the situation is still being
monitored. Any future costs associated with this issue cannot be quantified but are not anticipated to be significant.

CREDITORS

It is Company policy to agree and clearly communicate the terms of payment as part of the commercial arrangement
negotiated with suppliers and then to pay according to those terms based upon the timely receipt of an accurate

invoice.
DIRECTORS

The present membership of the Board is set out on page 1. All the directors served throughout the year and to date
with the following exception:

Colin T Whitelaw Appointed 03 April 2000

No director has or had at any time during the year any beneficial interest in the shares of the company.

AUDITORS

A resolution for the reappointment of Deloitte & Touche as auditors of the company is to be proposed at the
forthcoming Annual General Meeting.

Approved by the Board of Directors
and signed on behalf of the Board

/ Lo A
: ~og -
R I Dodd

Secretary Z / A/ﬂ&// 2000
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STATEMENT OF DIRECTORS' RESPONSIBILITIES

Company law requires the directors to prepare financial statements for each financial year which give a true and fair
view of the state of affairs of the company as at the end of the financial year and of the profit or loss of the company
for that period. In preparing those financial statements, the directors are required to

select suitable accounting policies and then apply them consistently
make judgements and estimates that are reasonable and prudent
state whether applicable accounting standards have been followed

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any
time the financial position of the company and to enable them to ensure that the financial statements comply with
the Companies Act 1985. They are also responsible for safeguarding the assets of the company and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.
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AUDITORS' REPORT TO THE MEMBERS OF

ANTLER PROPERTY INVESTMENTS PLC

We have audited the financial statements on pages 5 to 6 which have been prepared under the accounting
policies set out on page 6.

Respective responsibilities of directors and auditors

As described on page 3 the company's directors are responsible for the preparation of financial statements, which
are required to be prepared in accordance with applicable United Kingdom law and Accounting Standards. It is
our responsibility to form an independent opinion, based on our audit, on those statements and to report our
opinion to you.

Basis of opinion

We conducted our audit in accordance with United Kingdom Auditing Standards issued by the Auditing
Practices Board which are required to be prepared in accordance with applicable United Kingdom law and
Accounting Standards. An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the financial statements. It also includes an assessment of the sigmficant estimates and
judgements made by the directors in the preparation of the financial statements, and of whether the accounting
policies are appropriate to the company's and the group's circumstances, consistently applied and adequately
disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to 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 in the financial
statements.

Opinion

In our opinion the financial statements give a true and fair view of the state of the company's affairs as at
31 March 2000 and of the result for the year then ended, and have been properly prepared in accordance with
the Companies Act 1985.

Tt ke Tonhn

DELOITTE & TOUCHE

R
Chartered Accountants and Registered Auditors 2=August 2000
Deloitte CPA vanderpump, ABK Taylor, ND Evans, JP Connolly, DJO Cruickshank,
Touche RG Ellis, CF Musgrave, MA Scicluna, PM Stafford and EG Tomsett. 4
Tohmatsu Authorised by the Institute of Chartered Accountants in England and Wales to carry on investment business

in or from the Isle of Man and in the United Kingdom.
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BALANCE SHEET
31 March 2000

CURRENT ASSETS

Called up share capital not paid

CAPITAL AND RESERVES

Share capital

EQUITY SHAREHOLDERS’ FUNDS

ANTLER PROPERTY INDBIGITRINTS PLC

&Touche
Note 2000 1999
£ £
12,501 12,501
3 12,501 12,501
12,501 12,501

These financial statements were approved by the Board of Directors on 7 Mg; <2000,

Signed on behalf of the Board of Directors

A A Welsh

Director
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NOTES TO THE ACCOUNTS
Year ended 31 March 2000

1. ACCOUNTING POLICIES

The financial statements are prepared in accordance with applicable accounting standards. The particular
accounting policies adopted are described below.

Accounting convention

The financial statements are prepared under the historical cost convention.

2. PROFIT AND LOSS ACCOUNT

The company has not traded and has made neither profit nor loss in the current or previous year. No profit
and loss account has therefore been prepared.

3. CALLED UP SHARE CAPITAL

2000 1999
£ £
Authorised

50,000 ordinary shares of £1 each 50,000 50,000

Allotted ‘
2 ordinary shares of £1 each (fully paid) 2 2
49,998 ordinary shares of £1 each (25% paid) 12,499 12,499
12,501 12,501

4. ULTIMATE PARENT COMPANY AND CONTROLLING PARTY

The immediate parent company is Antler Property Corporation Ple, a company registered in England and
Wales. The ultimate parent company is Antler Property Corporation Limited, a company having been
incorporated in Bermuda, discontinued and holding a certificate of continuance in the British Virgin Islands.

Antler Property Corporation Plc is considered to be the controlling party of the company. The ultimate
controlling party is considered o be Lincoln Trust Company Limited, a British Virgin Islands corporation, as
Trustees of the P S Gower Settlement.




