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V & A Capital Limited

The Director’s Report

Year ended 31 December 2002

The director has pleasurc in presenting his report and the unaudited financial statements of the company for the
year ended 31 December 2002 as revised to include the related party transactions as detailed in Note 4.

Principal Activities
The principal activity of the company during the year was to act as a holding company.
The Director and His Interests in the Shares of the Company

The director who served the company during the year together with his beneficial interests in the shares of the
company was as follows:

Ordinary Shares of £1 each

At At
31 December 2002 1 January 2002
Dr ] Vale e Azevedo 1 1

Small Company Provisions

This report has been prepared in accordance with the special provisions for small companies under Part VII of
the Companies Act 1985,

Signed by

Dr J Vale e Azevedo

Director

. ,_,'VV *.4
Approved by the director on ISL‘CM l”l{




V & A Capital Limited

Profit and Loss Account

Year ended 31 December 2002

Turnover

Administrative expenses

[nterest receivable

Interest payable

Profit on Ordinary Activities Before Taxation

Tax on profit on ordinary aclivities

Retained Profit for the Financial Year

The notes on pages 5 to 6 form part of these financial statements.
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Year to
31 Dec 02
Note £

28,334
(28,334)

"

Period from
13 Dec 00 to
31 Dec 01

£



V & A Capital Limited
Balance Sheet

31 December 2002

Current Assets
Debtors

Net Current Assets

Total Assets Less Current Liabilities

Creditors: Amounts Falling due after More than One
Year

Capital and Reserves
Called-up equity share capital

Shareholders’ Funds

Note

2002

827,200
827,200
827,200

827,199
1

2001

746,506
746,506
746,506

746,505

|_|_
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The director is satisfied that the company is entitled to exemption from the provisions of the Companies Act
1985 (the Act) relaling to the audit of the financial statements for the Year by virtue ol section 249A(1), and that

no member or members have requested an audil pursuant to section 2498(2) of the Act.

The director acknowledges his responsibility for:

() ensuring that the company keeps proper accounting records which comply with section 221 of the Act, and

{(it) preparing financial slatements 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 its profit or loss for the financial Year in accordance with the
requirements of section 226, and which otherwise comply with the requirements of the Act relating to
financial statcments, so far as applicable to the company.

These financial statements have been prepared in accordance with the special provisions for small companies
under Part VII of the Companies Act 1985 and with the Financial Reporting Standard for Smaller Entities

(elfective Junc 2002).

These

1

1
1
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The notes on pages 5 to 6 form part of these financial statements.
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ncial s att\ments were approved and signed by the director on .
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V & A Capital Limited

Notes to the Financial Statements

Year ended 31 December 2002

Accounting Policies
Basis of accounting

The financial statements have been prepared under the historical cost convention, and in accordance with
the Financial Reporting Standard for Smaller Entities (cffective June 2002).

Fixed assets

All fixed assets are initially recorded at cost.

Foreign currencies

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the
balance sheet date. Transactions in foreign currencies are translated into sterling at the rate of exchange

ruling at the date of the transaction. Exchange differences are laken into account in arriving at the
operating profit.

Debtors

2002 2001
£ £
Called up share capital not patd 1 I
Other debtors 827,199 746,505
827,200 746,506

Creditors: Amounts Falling due after More than One Year
2002 2001
£ £
Other creditors 827,199 746,505

Related Party Transactions

The company was under the control of Dr J Vale ¢ Azevedo from 31 January 2001. Dr J Vale ¢ Azevedo is
the sole director and 100% shareholder. On 21 September 2001 Dr J Vale e Azevedo made an unsecured
loan to V & A Capital Limited amounting to €1,207,090 (equivalent to £763,098). The loan is repayable
on demand which shall be no earlier than 21 September 2004. and inmerest is charged at 3.5% per annum.

V & A Capital Limited in turn made a secured loan to Vale e Azevedo Capital - Consultdonia e Gestae
Empressarial SA, a company controlled by Dr ] Vale e Azevedo, amounting io €1,207,090. It was made
for an initial 11 months and will be renewed for successive periods of 11 months unless and until notice to
the contrary is served on them by V & A Capital Limited. Interest is charged at 3.5% per annum.

As at the balance sheet date €1,207,090 (equivalent to £788,833 - recalculated using the exchange rate lor
31 December 2002) was outstanding on both loans.

Dr J Vale ¢ Azevedo has agreed to bear all costs of the company for the foreseeable future.




V & A Capital Limited

Notes to the Financial Statements

Year ended 31 December 2002

5. Share Capital

Authorised share capital:

2002 2001
£ £
100 Ordinary shares of £1 cach 100 100
Allotted and called up:
2002 2001
No £ No £
Ordinary shares of £1 each 1 1 1 1

The amounts of paid-up share capital for the following category of shares differed from the called-up share
capital stated above due to unpaid calls and were as follows:

2002 2001
£ £
Ordinary shares 1 l




