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Report of the directors

The directors present their report and the financial statements of the company for the year ended
31 March 2007

Principal Activities

The principal activity of the company during the year was as corporate trustee of an employee share trust
The company was dormant throughout the year

The directors and their interests in the shares of the company
The directors who served the company during the year were as follows

P A Bradstock

I M Laing

Sir M F Wood

The company 15 a wholly owned subsidiary and the interests of the group directors are disclosed in the
financial statements of the parent company

Auditor

Grant Thornton UK LLP were appointed auditors during the penod to fill a casual vacancy 1n accordance
with section 388(1) of the Companies Act 1985

A resolution to re-appoint Grant Thornton as audstor for the ensumng year will be proposed in accordance
with section 385 of the Companies Act 1985

Small company provisions

This report has been prepared 1n accordance with the special provisions for small companies under Part
VII of the Companies Act 1985
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Report of the directors (continued)

Directors’ responsibiities

The directors are responsible for preparing the report of the directors and the financial statements m
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 1n accordance with United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice) The financial
statements are required by law to give a true and fair view of the state of affairs of the company and the
group and of the profit or loss of the group for that peniod In prepaning these financial statements, the
directors are required to

e select suitable accounting policies and then apply them consistently,
e  make judgements and estumates that are reasonable and prudent,

e  prepare the financial statements on the gomng concern basis unless it 1s inappropnate to presume that
the group will continue 1n business

The directors are responstble for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the group and enable them to ensure that the financial
statements comply with the Companies Act 1985 They are also responsible for safeguarding the assets of
the group and hence for taking reasonable steps for the prevention and detection of fraud and other
irregulanties

In so far as the directors are aware
e there 1s no relevant audit information of which the group’s auditor 1s unaware, and

o the directors have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to estabhsh that the audstor 1s aware of that information

Auditor

Grant Thornton UK LLP were appointed auditors during the pertod to fill a casual vacancy in accordance
with section 388(1) of the Companies Act 1985

A resolution to re-appoint Grant Thornton UK LLP as auditor for the ensuing year will be proposed n
accordance with section 385 of the Companies Act 1985

OX BEHALF OF THE BOARD

Darector




Grant Thornton %

Report of the independent auditor to the members of
OIEST Limited

We have audited the financial statements of OIEST Limited for the period from 1 Aprit 2006 to

31 March 2007 which comprise the principal accounting policies, the profit and loss account, the balance
sheet and notes | to 5 These financial statements have been prepared under the historical cost
convention and the accounting policies set out on pages 8

This report 1s made solely to the company’s members, as a body, i accordance with Section 235 of the
Compamies 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 optnions
we have formed

Respective responsibilities of directors and auditor

The directors' responsibilities for prepanng the Report of the Directors and the financial statements i
accordance with Umted Kingdom law and Accounting Standards (United Kingdom Generally Accepted
Accounting Practice) are set out 1n the staternent of directors' responsibilities

Our responsibility 15 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 opimon as to whether the financial statements give a true and fair view and are
properly prepared n accordance with the Companies Act 1985 We also report to you whether n our
opinion the information given 1n the Report of the Directors 1s consistent with the financial statements

In addition we report to you if, 1n our opinion, the company has not kept proper accounting records, 1If we
have not received all the information and explanations we require for our audst, or if information specified
by law regarding directors' remuneration and other transactions is not disclosed

We read the Report of the Directors and consider the implications for our report if we become aware of
any apparent misstalements within it

Basis of opimon

We conducted our audit in accordance with International Standards on Auditing (UK and I[reland) 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 includes an assessment of the sigmficant
estimates and judgements made by the directors 1n the preparation of the financial statements, and of
whether the accounting policies are appropriate to the company's circumstances, consistently apphed and
adequately disclosed




Report of the independent auditor to the members of
OIEST Limited (continued)

We planned and performed our audit so as to obtam all the information and explanations which we
considered necessary 1n order to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from matenal misstatement, whether caused by fraud or other wrregularity or
error In forming our opinion we also evaluated the overall adequacy of the presentation of information 1n
the financial statements

Opinion
In our opimion

. the financial statements give a true and fair view, 1n accordance with Umted Kingdom Generally
Accepted Accounting Practice, of the state of the company's affairs as at 31 March 2007 and of 1ts
loss for the period then ended,

. the financial statements have been properly prepared 1n accordance with the Companies Act 1985,
and
. the nformation given in the Report of the Directors 1s consistent with the financial statements

Grod Trode Ulclf

GRANT THORNTON UK LLP
REGISTERED AUDITOR
CHARTERED ACCOUNTANTS
OXFORD




QIEST Lamited 8
Financial statements for the year ended 31 March 2007

Principal accounting policies

Basis of accounting

The financial statements have been prepared under the listoncal cost convention, and 1n accordance with
the Financial Reporting Standard for Smaller Entities {effective January 2005)

Fixed assets

All fixed assets are initially recorded at cost

Financial instruments

Financial instruments are classified and accounted for, according to the substance of the contractuat
arrangement, as either financial habilities or equity instruments An equity mstrument 15 any contract that
evidences a residual iterest i the assets of the company after deducting all of tts habiliies
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Profit and loss account

2007

Note £

Turnover -
Admnistrative expenses 13
Loss on ordinary activities before taxation ﬁ)
Tax on loss on ordinary activities -
Loss for the financial year ——(—]—5)

The accompanying accounting policies and noles form part of these financial statements

2006

i5

(13)

(15)
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Balance sheet

Current assets
Debtors
Cash at bank

Total assets

Capital and reserves
Called-up share capital
Other reserves

Profit and loss account

Shareholders' funds

These financial statements have been prepared m accordance wath

10
2007 2006
Note £ £
1 1 1
36 51
37 52
37 52
3 1 1
100 100

(64) (49)
37 52

the special provisions for small

companies under Part VII of the Compames Act 1985 and with the Financial Reporting Standard for

Smaller Entities (effective January 2005)

These financial statements were approved by the directors on / &
behalf by

MM% -

IM Lamng

J-L\l'j 20 and are signed on their
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Notes to the financial statements

Debtors
2007 2006
£ £
Amounts owed by group undertakings 1 1

Related party transactions

No transactions with related parties were undertaken such as are required to be disclosed under Financial
Reporting Standard 8

Share capital

Authornised share capital:

2007 2006
£ £
100 Ordinary shares of £1 each 100 100
Allotted, called up and fully paid
2007 2006
No £ No £
Ordinary shares of £1 each 1 t t ]

Ultimate parent company

SQW Group Limuted, a company registered 1n England, 1s regarded by the directors as being the Ulimate
Holding Company and Ultimate Controlling Party




