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Proapsct 6 (Jersey) Lid
Directors’ Report

‘The Directars present their annual report together with the audited financial statements of the Company for the year ended 31 December 2002.

Comparative Period

The comparative pericd is from the date of incorporation on 30 Detaber 2000 to 31 December 2001,

Principal activities

The principal actwvity of the Company is the acquisition and servicing of Personaf Loans. Tha loans are principaily financed by the issue of medium terrm debt raised on
the Eurobond market

Finaneial results

Trne Company made a profit on ordinary activities after taxation of £1.373 (2001 - £1,510) which has been taken to reserves. The Directors do not recommend payment
of a dividend {2001 - Enil).

Business review

The Directors believe the current levels of activity will continue for the foreseeable future. Following a purchase of receivables in April 2003, the Company will not be
offered any further receivables to purchase.

Directors and their interests
The Dirgctors who served during the period are as follows:

B. . Needham

P.M. Hills

F.L. Neweli

R M.C. Blackie

J. Coward {Altemate tc R.M.C Blackie)
C.J. Rivers (Altlemate 10 F & Newell)

Secretary
Base! Corporate Services (Channel Islands) Limited

Hane of the Directors had at any time during the pericd any disclosabte interest in the shares or loan netes of the Compary and companigs within the group,

Payment of creditors

R is the policy of the Company to pay for goods or services received, inveiced and not in dispute within the payment terms we have agreed with our suppliers. Where no
payment terms have been agreed for goods of services, payment typically occurs within 60 days of receipt of the invoice. Trade creditor days for the Company as at 31
Dacember 2002 ware zero days (2001 - zero days), calculated in accordanca with the requirements sat down In the Companies {Jarsey) Law 1991 and its regulations.

This represents the ratic, expressed in days, tetween the amount due to suppliers at the end of the period by the Company and the ameunt invoiced by suppliers in the
period.

Auditors

Arthur Andersen resigned as Auditars te the Company with effect from 28th July 2002, On 25th November 2002 KPMG plc were appointed by the Company in General
Meeting as Auditors to the Company lo hald office until the conclusion of the next General Meeting at which accounts are faid before the Company. A resolution
propasing the reappointment of KPMG Augdit Plc wil be put to the next General Meeting at which accounts are laid tefore the Company.

Statemernt of Directors' responsibilities

The Direclors are responsible for preparing financiat stalements for each finanicial year which give a true and fair view of the state of affairs of the Cempany as at the
end of the finarcial year and of the results for that yaar. In preparing those financial statements the Direclors are required ta:

* select suitable accounting policies and then apply them consistently;

* make judgements and estimates thal are reasonable and prudent;

» state whether applicable accounting standards have been followed subject te any material departures disclosed and explained in the financial statements; and

» prepare the financial statements on the going cancern basis unless it is inappropriate to presume that the Company will continue in business.

The Directars are respansible far keeping proper accounting records which disclose with reascnable accuracy at any time tha financial pasition of the Campany and ta
enable tham to ensure that the financial statements comply with the Companies (Jersey) Law 1991. They have general responsibiiity for taking such steps as are
raasonably cpen to them to safeguard the assets of the Company and to prevent and detect fraud and cother imegularities.

@ ORDER OF THE BfPARD
-
gy P

asel Corporate Services [Channel 1siands) Limited
Secretary

29 July 2003




Prospect § (Jersey) Led

Independent auditors' report to the members of Prospect 6 (Jersey) Ltd

We have audited tha financial statements on pages 4 to 11.

This repart is made sofely to the company's members, as a body, in accordance with Article 110 of the Companies (Jersey) Law 1991. Qur audit work has been
undertaken so that we might state o the company's mermbers Ynose Mmatters we are tequired Vo state to them in an auditor's repont and for no other purpose. Te the

fullest extent permitted by law, we do not accept or assume responsibility te anyone cther than the company and the company’s members as a body, for our audit work,
for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditors

The directors are responsible for preparing the Directors’ report and, as described on page 2, the financial statements in accordance with the Companies (Jersey) Law

and UK, actounting standards, Qur responsibilities, as independent auditars, are established in Jersey law, the UK Auditing Practices Board, and by our profession’s
ethical guidance,

We repaort to you our opinion as to whether the financial statements give a true and fair view and are properly prepared in accordance with the Companies (Jersey) Law.

‘We also report to you #f, in our opinion, the Directors’ report is not consistent with the financial staternents, ff the company has not kept proper accourting records, or
wa have not received all the information and explanations we require for our audit.

Basis of audit opinion

Wae conducted our audit in accordance with Auditing Standards issued by the UK Auditing Practices Board. An audit includes examination, on a test basis, of evidence
refevant to the amounts and disclosures in the financiat statements. It also includes an assessment of the significant estimates and judgements made by the directors

in the preparation of the financial statements, and of whether the atcounting policies are appropriate to the company's circumstances, consistently apghied and
adequataly disclosed.

We planned and perfoarmed our audit so as Lo cblain al the information and explanations whith we considered necassany in order to provide us with sufficient evidence
to give reasonable assurance that the financial statements are frae from material misstatement, whether caused by fraud or other imeguiarity or error. I forming our
opinion we also evaluated the overall adequacy of the presentation of information i the financial statements.

Opinion

In our opinion the financial statements give a trua and fair view of the state of the company’s affairs as at 31 December 2002 and of its profit for the year then ended
and have been properly prepared in accordance with the Companies {Jersey) Law 1991,

g Anci o
T

KPMG Audit Pic
Chartered Accountants
Registered Auditor

8 Salisbury Square
London

ECAY 8BB

Urited Kingdom

29 July 2003




Prospect § (Jsraoy} Lt

Profit and Loss Account
For the year ended 31 December 2002

Tumover

Interest recervable

Interest payable

Gross Profit

Qther income

Administrative Expenses

Qparating profit and prafi, an ordinary activitias before taxation
Tax on profit on ordinary activities

Profit for the financial year

Tre only recognised gains or losses in the current and prior accounting periods are those disclosed in the profit and loss account.

Continuing Operations

Year ended

31 December 2002

Notes £
2 34,569,589
3 4,285,064
4 (15,722,467
23,132,506

5,858,775

5 (28,989,750}
5 1614
7 (238)
1,373

The notes on pages 6 to 11 form an integral par of these financial statements.

Restated (note 1)
Continuing Operations
¥4 month period ended

31 December 2001
£

30,787,376
1,044,439

{17,233, 17}
14,598,698
1,854,113
{16,450,983)

1,828

(218)

1,510




Prospect 6 (Jorsey) Lid

Balance Sheet
31 December 2002

Notes. Restated
{note 1)
2002 2001
£ £
Current assets

Personaj Loans - dua within 1 year 8 48,764 461 90,396,679
Personal Loans - due after more than 1 year 8 156,452,795 137,833,925
Seblers g9 14,567,968 6382670
Cash at bark and in hand 10 52,912,328 29,743,630
Creditors ~ amounts falling dus within one year 1 {18,366,205) {12,797 215)
Net current assets T84 321345 T 251,558,669
Creditors - amounts falling due after more than one year 12 (254,318,452) (251,558, 189)
Net assets 2.893 T ED

Capital and reserves
Called-up share capital 13 10 10
Profit and loss account 14 2883 1,510
Shareholders' funds - Equity 14 T 2893 T 150

The financial statements an,

410 11 were approved by the Board of Directors on 28 Jjuly 2003 and were signed on its behalf by:

E. L Newell - Director

The notes on pages 6 to 11 form an integral part of these financial statements.




Prospect 6 (Jereey) Lid

MNetes to the Financial Statements

1 Principal accounting palicies

The foliowing accounting policies have been applied consistently throughout both this and the preceding year, except as noted below. The Cormpany has adopted
Financial Reporting Standard 19, "Deferred Tax" in these financial statements. The adoption of FRS19 has had no material effect and consequently this change in

accounting palicy has not gven risa ta & prior year adiustment.

Restatement of year ended 31 December 2001

Restatement of the profit and loss account for the year ended 31 December 2001 and balance sheet at 31 December 2001 has been undertaken 1o incerporate best
practice on the recogniion of a Guaranteed Investment Contract and the presentation of the Credit Drawing amount. The overall effect on profit for the year ended 31

- Decermber 2001 was Enil,
General

(a) Basis of preparation

The financial statements have been prepared under the historical cost accounting rutes and in accordance with applicable Accounting Standards.

Under the prevision of Financial Reporting Standard No. 1 {revised), the Company has not prepared a cash flow statement because its Holging Company, Prospect

Heights (Heldings) Lid., which is incorporated in the United Kingdom, prepares consolidated accounts which are publicly available.

As a wholly owned subsidiary of Prospect Heights {Holdings) Lid, the Company has taken advantage of the examption under Finarcial Reperting Standard 8 not to
disclose imtercompany transactions within the Prospect Heights (Holdings) Ltd Group.  The ¢onsolidated financial statements of Prospect Heights {Holdings) Limited,

within which the Company is included, can be obtained from the address given in nete 17.

{b) Turnover
Tumaver comprises interest receivabla and other finance charges on the personal loan receivatles.

(c) Servicing fees
Servicing fees are payable by the Company under the terms of the servicing agreement with HFG Bank plc.

{d} Floating rate notes

The fioating rate notes were issued at a discount, The value of the discount is deducted from the principal balance of the notes, and is charged 1o the profi and loss
account on a straight line basis, such that the discount will be fully amortised by the earier of the contractuat or expected repayment date of the notes.

{e) Issuer costs

Costs refating to the issuance of finance are shown as a reduction of creditors in accordance with Financial Reporting Standard 4 Capital Instruments. The issuance
costs have been funded by the fees part of the facility agreement and have been amertised over the Iife of tha financing structure. The income to repay the faes part of

the facility agreement has been recagnised to match the amortisation of these issuer cests.

i) Taxation

The charge for taxalion is based on the prefit for the year and takes inte account taxation deferred because of timing difference between the treatment of certain tems

for taxation and accounting purposes.

Deferred tax is recognised, without discounting, in respect of all timing differences between the treatment of certain tems for taxation and accounting purposes which

have arisen but nol reversed by the balance sheet date except as ctharwise required by FRS 19,

Year ended
31 December
2002
2 Tumover £
Interast received on personal loan receivables 34,569,989
All turnover arose from personal loan receivables and criginated in the United Kinggsom.
Year ended
31 December
2002
3 Interest Receivable £
Interest receivable on bank depesits and swap income 4,285,064
Year ended
31 December
4 Interest Payable 2002
£
Interest payable comprises:
Interest on asset backed flaating rate rotes (10,364,431)
Interast on subordinated loan {696,525)
Intefest on facility agreement, (30,752)
Swap payment {4,271,312)
Amartisation of discount on loan notes {359,447)
(15,722,487
Year ended
31 December
R 5 Administrative expenses 2002
- £
Adrinistrative expenses comprise:
Servicing fees payable (100,272)
Issue costs charged to the profit and loss account (241 401)
Provision for bad and doubtful debts (5,858,775)
Deterred consideration * {22.743,931)
Qther expenses (45,371)
(28.989,750)

14 manth periad ended
31 December

2001

£

787376

14 month period ended
31 December

2001

£

1,044,439

Reasmted

14 month period ended
31 December

2001

£

(14,858,401}
(916,381)
(85.042)
(997,472}
374,811

{17,233117)

Restated

14 month period ended
31 December

2004

£

{95,652)
(261,719)
(1.854,113)
(14,214,096)
(35,403)

{16,450,983)

* This is tota! deal revenue that is surplus to the amount required for Prospect 6 (Jersey’ Lid's liabilties and hence is paid 1o HFC Bank plc 85 sumplus/residual income.




Prospact & {Jersey) Lid
Notes to the Financial Statements (cont.}

8 Operating profit and profit on ordinary activities before taxation

The auditors' remuneration for audit work has been bome by HFC Bank ple. There was no auditors' remuneration for non audit work (2001: Enil).

The Company has no emplayees. The Directors received no emolumants from the Company or its Group and did not exercise any share options during the period. Na
Directors were entitled to receive or received any monies under any long-{erm incentive schemes. Na contributions were paid by the Company or the Group to any
pension scheme for any Direcior and ne ralirement benefits are acchuing for any Director for which the Company or the Group has inade a cortiibubion.

Year ended
31 December
2002
T Taxation £
tJK Corporation Tax 238
Totat current tax and tax on prefit on ordinary activities 238
The current tax charge for the period is lower than {2001: lower than)
the effective small companies rate of corporation tax in the UK of 19.25% (2001, 20%).
Current tax reconcifiation
Prefit on ordinary activities before tax 1611
Current tax at 19.25% (2001 - 20%) 310
Effects of:
Marginal relief claimed (72)
Total curent tax charge (see above) 238
8 Personal Loans
2002
£
Securilised personal loans - start of period 228,230 604
Initial securilisation balance in December 2000 -
Substitutions during the period 156,964,655
Total redemptlions during the period (174,119,228)
Movement in provision for bad and doubtful debts {6,858,775)
Securitised personai loans - end of year 205,217,256
Remaining maturity:
1 year or less 48,764,451
5 years or less but over 1 year 137,889,376
More than 5 years 18,563,419
Totat 206,217,256
The personat loans are al due io be repaid ol various imes before Ottober 2610,
Personal Loans are unsecured loans.
9 Debtors
2002
£
Amounts ewed by group undertakings 5,817,948
Accrued Income 8,740,048
14,557 966
2002
10 Cash at bank and in hand €
Balance at Bank 51840178
Balance held in Guaranteed Investment Contract account 1072180
52912328

14 month period ended
¥ December

2004

[

318
318

1,828

(48)

318

Restated
2004
£

249,992,091
108,443,650
(128,351,024}
(1.854113)

328,230,604

90,398,679
119,460,461
18,373 464

228,230,604

Restated
2001
[

6,382 670
6382670
Restated
2001

£
28,658,830
1,084,800

29.743,630




Prospact 6 (Jersay) Ltd

KNotes to the Financial Statements {cont.)

41 Creditors . amounts falling due within one year

Facility agreement - fees
Amounts owed to HFC Bank plc
Other creditors

Cerporation tax payable

Accrued Expenses

12 Creditors - amounts falling due after more than one year

Face value of
discounted notes

Class A notes

Class B notes

Class C notes.
Subordinated loans
Facility agreemant - fees
Facility agreement - credit

Deferred expenses

2002
£

203,500,000

23,000,000

13,500,000

2002
£

351,468
6,285,085
3,104,129

238

8,625,285

18,366,205

Note discount Total
2002 2002

£ £

(117,584) 203,382,006
(13,336) 22,986,664
(7,827} 12,482 173
14,250,000
58,578
3,305,523

(156,492)

254,318,452

Restated
2001

£
663,683
3,788,340
2,138,790
318
6,204,884

12,797,215

Face value of Restated
distounted notes Note discount Total
2001 2001 2004

£ £ £

203,500,000 (422775) 203,077,225

23,000,000 {47,783) 22,992,217

13,500,000 (28046) 13,471,954
§1,250,000
410,046
734,620
(397,893)

251,558,169

The AAA rated Class A notes in the amount of £203.5 millicn are due Octaber 2010 and accrue interest at a rate of LIBCR plus 0.25%.

The A rated Class B notes in the amount of £23 million are due October 2010 and accrue interest at a rate of LIBCR plus 0.75%.

The BBB rated Class C notes in the amount of £13.5 million are due Oclober 2010 and accrue interest at a rate of LIBOR plus 1.75%.

The floating rate notes are secured by a fixed charge ever the personal loan receivables.

The Company has entered into a subordinated loan agreement and a facility agreement. The facility agreement provides credit and fees facilities.

The fees part of the facility agreement accrues interest at LIBOR plus 2.25%.

The subardinated joan and the credit part of the facility agreement (the "Subordinated Loans”") may be repaid in whole or in part provided the Company has sufficient
assets to meet its obligations on the asset backed fioating rate notes.

If the Company has insufficient funds after paying the asset backed floating rate notes in full, it shalt only be obliged to repay the loans to the extent of funds available.

43 Share capital
Authorised:
1.000 ordinary shares of £1 each
Issued, aliotted and fully paid:

10 ordinary shares of £1 gach

Substantial shareholdings:

2002

4,000

2001

1.000

0On 31 December 2002, the fellowing were registered as being interested in 3% or more of the Company's ordinary share capital:

Narme

Prospect Heignts (Hoidings) Limited

Numbar held

10

Percentage held

400.00%




Prospect € {larsay) Ltd.

Notes to the Financial Statements (cont.)
14 Reserves

Profit and loss account:

Qpening retained profit

Retained profit for period

Closing retained profit

Reconciliation of movements in shargholders’ funds

Opening shareholders’ funds

New share capital issued

Retained profi for the period

Closing shareholders' funds

15 Financtal Instruments

Liquidity Risk

2002

1,510
1,373

2882

1,520

1,372

2,893

2001

1510

1,510

1510

1,820

The Company manages its liquidity risk sclely in respect of the holders of its debt instruments. Such management is carried out in accordance with the detailed

contractuat teams relating to the Campany's relevant debt securities.

Maturity of Financial Liabilities

The maturity profile of the Company's financial liabilities sther than trade treditars and accruals, al 31 December 2002, was as follows

2002

£

Mars that 5 years 250,954 351
‘Total 250,854,351

Interest Rate Risk

2001
£

250,353,503

250,353,503

Payments by customers under the Company's loan receivables comprise fixed monthiy payments. In contrast, the Company's debt liabilities bear interest at a margin
over sterling UUBOR. In order to control its exposure o interest rate risk the Company has entered into an interest rate swap for each pool of loan receivables that it has
purchased. Thes® swaps were ertered mo on or abowl the date that the relevant receivables weare purchased and fney metch the maturity profite of tne receivables.

Under the terms of each swap, the Company makes payments 1o the swap counterparty based on the fixed rates defined in the relevant swap agreement and the

Company receives payments from the swap counterparty based on the relevant LIBOR reset rejating to its debt securities,

The notional principal amount used for calculating such payments, in respect of any interest period, wili be a specified properticn of the aggregate principal outstanding
of the receivables in respect of which such swap transaction was entered into. The determination ¢f the noticnal principal balance for each interest period for each

swap is made on or about the date on which such interest peried begins,

The Company does not take any other action to further reduce its interest rate exposure.

The Company does not use derivatives for creating risk that does not arise in the underlying business and the Company does nct trade in derivatives. All derivatives

are therefore designated as hedging instruments and accounted for using hedge accounting.

Interest rate sensitivity

The lable below summarises the re-pricing mismatches across the Company's balance sheet as at 31 December. Within this tabie, items are allecated to time bands by

raference to the earier of their next contractual or expected interest rata re-pricing date and their final maturity date.




Prospecr 6 ssey) Lt

Notes to the Financlal Statements (cont}

2002
Mare than three  More than six Mare than one Non interest
months but not months butnot  year but not bearing and
Not more than  more than six more than one more than five More than five excluded
three months months year years years items Tatal
£ £ £ £ £ £ £
Assets:
Perscnal Loans 13,791,138 11,742,758 23,230,505 137,889,378 49,563,419 - 05,217,256
Debtors - - - - - 14,557 966 14,557,966
{ash at bank and in hand 52,912,328 - - - - - 52,912,228
Total assets 66,703,486 11,742,798 23,230,505 137,888,376 18,563,418 14,557,966 272,687,550
Liabilities:
Floating rate notes 239,880,843 - - - - (156,492) 239,704,351
Subordinated debt 11,250,000 - - - - - 11,250,000
Other creditors 410,046 - - - - 21,320,280 21,730,306
Shareholders funds - - - - - 2,893 2,893
Total liabilities 251,520,889 0 0 0 [ 21,166,661 272,687,550
O balance sheet items:
Asset 255,418,561 - - - - « 265,113,561
Liability 255118 561 - - - - - 255,118,561
Interast rate sensitivity gap {184,817 403} 14,742,748 23,230,805 117,889,376 18,563,418 (6,508,695) Q
Cumuiative gap [184,817,403)  (173,074,605) (149,844,100]  {11,854,724) 5,608,695 ] [
200t
More than three  More than six More than one Non interest
months but not months but not year but not bearing and
Not more than  more than six rnore than one more than five More than five excluded
hree months months year years years temns Total
£ £ £ £ £ £ £
Assets:
Personal Loans 27,038 418 23,832,637 39,525 424 118,460,461 18,373,464 - 278,230,604
Debtors ~ - - - - 6,382,670 6,382,670
Cash at bank and in hard 29,743630 - - - - - 29,743,620
Total assets 56,782,048 23,832,837 39,525,424 119,460,461 18,373,464 6,362,670 284,356,904
Liabitities:
Floating rate nates 239,501,396 - - - - (397.893) 239,103,503
Subordinated debt 11,250,000 - - - - - 11,250,000
Other creditors 1,073,929 - - - - 12,927 882 14,001,881
Shareholders funds - - - - - 1,520 1,520
Total Habilities 251,825,325 [ [ [ 4 12531579  764,285¢204
Off halance sheet items:
Asset 261,507 254 - - - - - 251,507,294
Liabifity 251,507,294 - - - - - 251,507,284
Interest rate sensitivity gap {195,043,277) 23,832,837 39,525,424 119,460,461 18,373,464 (6,148,909} 0
Cumulative gap (195,043,277} (171,210,440} (131,685,016) (12,224,555} §,148,509 [} 0

The interest rate gaps in the above analysis assume that the cash flows under the subordinated interest rate swaps will abvays affset those under the non-subardinated
interest rate swaps. This treatment gives the impression that the Company's interest rate risk position is unhedgeg. [n reality the nature of the subordinated swaps will
ensure that the Company remains hedged against movements in interest rates. For further details regarding the swaps please refer to the prospecius.

Credit risks

The following table summarises the contract amount, as at tha balance sheet dats, of third party oft-balance sheet interest rate swaps. Under the terms of these
interest rale swaps, the notional principal for each interest period is tied to the outstanding principal of specified underlying receivables (see Interest Rate Risk).

The future noticnal principal balances of such interest rate swaps are therefore subject to prospective prepayment, delinquency and loss rates in relation to the relevant

underlying receivables. Due to the high degree of subjectivity in estimating the future outstanding notional prineipal in relation to its interest rate swaps, the Cempany
has not attempted to estimate gither their market value or replacement cost




Prospect & {Jersey) Lid

Notes to the Financial Statements {cont.)

Conftract or Contract or
underlying underlying
principal printipal
amounts amounts
2002 20t
£ £

Used to manage interast rate risk
Interast rate swaps 285,118,561 251,507,294
Totat 255,118,561 251,507,294
With QECD financial institutions 255,118,561 261,507,294
Total 255,118,561 251,507,284
in not more than one year 255118, 561 251,507,294
Total 255,118,561 251,507,293

Fair value of financial instruments.

The table below shows the estimated fair valug and camying value for each major category of financiat assets and liabflities at 31 December. The tabie excludes certain
finangial assets and liabilities which are not listed ar publicly traded, or for which a liguid and active market doas net exist. Thus it excludes persanal loan receivablas

and off balance sheet interest rate swaps (se& above) whose book and fair values differ at 31 December.

Carrying Carrying
amaunt Fair valua amaunt Fair value
2002 2002 2001 2001
£ £ £ £
Cash at bank 52,812,328 52,912,328 28743630 29743630
Fioating rate notes 239,704,351 240,000.000 239,103,503 240.000,000
Total 252,616,675 292912308 268847,133 269,743,630

1€ Related Party Transactions

The Company has identfied the following fransactions which are required to be disclosed under the terms of Financiat Reporting Standard 8, "Related Party

Transactions” {'FRS8"

Transactions with HFC Bank ple

On December 2000, the Company purchased loan advances of £250.0 m from HFC Bank pic, a company which could be construed as being a related party as defined
by FRS 8 by virtue of the fact that the purchased loans conlinue ta be managed under an cutsaurcing agreement by HFC Bark pic. During the year, HFC Bark pic
eamed £23 m {2001: £14 m) in relation to deferred purchase consideration. HFT Bark plc is owed a turther £6.3 m (2001: £3.8m) in income entitlement by the year

end.

Under the terms of the securitisation agreement the Company {8 entitted 10 purchase further qualifying loan advances from HFC Bank pie which it offers for sala within a
defined substitution period. During the year the Company has acquired £157 m {2001 £108 m) of qualifying loan advances from HFC Bank ple under this agreement.

Tr tions with H hold Global Funding, Inc

At 31 December 2002 Household Global Funding, Inc., a related company to HFC Bank plc was owed £11.25 m {2001: £11.25 m) by the Company in respect of a

subordinated loar.

17 Holding Company

The Company's immediate holding company is Prospect Heights (Holdings) Lid. The smaltest and largest group into which the Company is consolicated is Prospect
Heights (Heidings} Ltd, the consolidated accounts of which are available to the public from its registered office at North Street, Winkfield, Windsor, Berkshire, SL4 4TD.

The ertire issued share capital of the immediate hiclding company is held by Royat Exchange Trust Company Lid,, a company registered in England, and its nominee as
trustee for varicus United Kingdom institutions established for charitable purposés. The Directors consider Prospect Heights (Holdings) Lid to be the ultimate parent

and controiing party of the Company.




