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We have audited the financial statements on pages 3 to 7 which have bean prepared under the
nistorical cost conventlon and the accounting policies set out on page 6.

Respective responsibilities of directors and auditors

The direclors are responsible for preparing the financial statemeants, in accordance with applicable
United Kingdom accounting standards. Qur responsibilities, as imdependant auditors, are
establishad in the United Kingdom by statule, the Auditing Practices Board and our profession's
ethical guidance.

We report to you cur opinion as to whether the financial statements give a true and fair view and are
properly prepared in accordance with the United Kingdom Companies Act. We also report to you iF,
in our opinion, the directors' report is not consistent with the financiat statements, if the company
has not kept proper accounting records, if we have not received all the information and explanations
we require for our audit, or if information specifiad by law regarding directors' remuneration and
transactions is not disclosed.

We read the other information contained in the directors’ report and consider the implications for our
report if we become aware of any apparent misstatements or material inconsistencies with the
financial statemants,

Basls of audit opinion

We conducted our audit in accordance with Auditing Standards issued by the Auditing Practices
Board. An audit includes examination, an a test basis, of evidence relevant to the amounts and

and judgements made by the directors in the preparation of the financial statements, and of whether
the accounting policies are appropriate o the company's cirsumstances, consistently applied and
adequately disclosed.

We planned and performed our audit 5o 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 statemants are free from material misstatement, whether caused by fraud or other
iraguiarity 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

at 31 March 2000 and of its results for the period then ended and have been properly prepared in
accordance with the Companies Act 1985.
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