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DMWSHNZ LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2005

The directors present their report and financial statements for the year ended 31 December 2005

Principal activities and review of the business
The company did not trade durning the year

Results and dividends
The results for the year are set out on page 5

Directors
The following directors have held office since 1 January 2005

Geared Income Investment Trust Pic
GIIT Realsations 3 Limited

Directors' interests
The directors' interests In the shares of the company were as stated below
Ordinary A shares of £1 each
31 December 20056 1 January 2005
Geared Income Investment Trust Plc
GHT Realisations 3 Limited 96,999 89,099

COrdinary B shares of £1 each
31 December 2005 1 January 2005
Geared income Investmeni Trust Pic
GIIT Realisations 3 Limited

Auditors
In accordance with section 385 of the Companies Act 1985, a resolution proposing that Geoghegan & Co be
reappointed as auditors of the company will be put to the Annual General Meeting




DMWSHNZ LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2005

Directors' responsibilities
The directors are responsible for preparing the financial statements m accordance with appiicable law and
United Kingdorn Generally Accepted Accounting Practice

Company law requires the directors to prepare financial statements for each financial year which give a true
and far view of the state of affairs of the company and of the profit or loss of the company for that penod In
prepanng those financial statements, the directors are required to

select suitable accounting pohicies and then apply them consistently,

make judgements and estimates that are reasonable and prudent,

prepare the financial statements on the going concern basis unless 1t 1s 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 positon of the company 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 company
and hence for taking reasonable steps for the prevention and detection of fraud and other iregulanties

On behalf of the board

Y. %&L

Geared Income Investment Trust Plc

Director
24 October 2006




DMWSHNZ LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE SHAREHOLDERS OF DMWSHNZ LIMITED

We have audied the financial statements of DMWSHNZ Limited for the year ended 31 December 2005 set
out on pages 5 to 8 These financial statements have been prepared under the accounting policies set out
therein

This report 1s made solely to the company's shareholders, as a body, 1n accordance with Section 235 of the
Companies Act 1985 Our audit work has been undertaken so that we mught state to the company's
shareholders those matters we are required to state to them in an auditors' 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 shareholders as a body, for our audit work, for this report, or for the opinions we
have formed

Respechive responsibilities of the directors and auditors

As descnibed In the Statement of Directors’ Responsibilities on page 2 the company's directors are
responsible for the preparation of the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

Our responsibibty 1s to audit the financial statements in accordance with relevant legal and regulatory
requirements and [nternational Standards on Auditing (UK and Ireland)

We report to you our opinion as te whether the financial statements give a true and fair view and are properly
prepared in accordance with the Companies Act 1885 We also report to you if, in our opinion, the directors'
report 15 not consistent with the financial statements, if the company has not kept proper accounting records
or if we have not received all the information and explanations we require for our audit, or if information
specified by law regarding directors' remuneration and other transactions 1s not disclosed

We read the directors' report and consider the implications for our report if we become aware of any apparent
misstatements within i

Basrs of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) 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 significant
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 circumstances, consistently apphed 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 suffictent evidence to give reasonable assurance that the financial
statements are free from matenal misstatement, whether caused by fraud or other irregulanty or error In
forming our opinicn we also evaluated the overall adequacy of the presentation of information n the financial
statements




DMWSHNZ LIMITED

INDEPENDENT AUDITORS' REPORT (CONTINUED)
TO THE SHAREHOLDERS OF DMWSHNZ LIMITED

Opinion
In our opinion the financial statements

gwve a true and farr view In accordance with United Kingdom Generally Accepted Accounting Practice, of
the state of the company's affars as at 31 December 2005 and of its loss for the year then ended , and
have been properly prepared in accordance with the Companies Act 1985

@@M“ ~ L

Geoghegan & Co 24 October 2006
Chartered Accountants
Registered Auditor 6 St Colme Street
Edinburgh
EH3 6AD




DMWSHNZ LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2005

Notes
Administrative expenses
Operating loss 2
Interest payable and similar charges 3
Loss on ordinary activities before
taxation
Tax on loss on ordinary activities 4
Loss on ordinary activities after
taxation 7

2005
£'000

(N
(1)

(M

(1}

2004
£'000

(4)
(4)

(2)

(6)

(6)

The results shown n the profit and loss account relate to activiies which were disconfinued during the

previous financial year

There are no recognised gains and fosses other than those passing through the profit and less account




DMWSHNZ LIMITED

BALANCE SHEET

AS AT 31 DECEMBER 2005
2005
Notes £'000
Current assets
Cash at bank and in hand 7
Creditors* amounts falling due within

one year 5 (7}

Total assets less current habilities

Capital and reserves

Called up share capital 6
Profit and loss account 7
Shareholders' funds 8

Approved by the Board and authonsed for issue on 24 October 2006

P,

Geared Income Investment Trust Plc
Director

£'000

100
(100)

£'000

820

(819)

2004

£'000

100
(99)




DMWSHNZ LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2005

11

1.2

13

14

Accounting policies

Accounting convention
The financial statements have been prepared under the historical cost convention and in accordance with
currently applicabie accounting standards

The company's operations ceased dumng the previous financial year GUT Realisations 3 Limited, the
company's immediate parent undertaking, 1s rn Members' Voluntary Liquidation The company's uitimate
parent undertaking, Geared income Investment Trust Plc, is in Admmnistrative Receivership

The accounts have been prepared on a going concern basis as, Iin the opinion of the company's
directors, the company will meet all of its financial and other obligations and there 1s no difference
between the company's results and net assets prepared on a going concemn basis and the resulis and
net assets prepared on a break up basis

The company has taken advantage of the exemption in Financial Reporting Standard No 1 from the
requirement to produce a cash flow statement on the grounds that it 1s a small campany

Comphance with accounting standards

The financiat statements are prepared In accordance with applicable Umited Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), which have been appled
consistently

Deferred taxation

Deferred taxation s recognised in respect of all timing differences that have onginated but not reversed
at the balance sheet date, where transactions ar events that result in an obligation to pay more tax in the
future or a right to pay less tax in the future have occurmred at the balance sheet date

A net deferred tax asset 1s regarded as recoverable and therefore recognised only when, on the basis of
all avallable evidence, it can be regarded as more likely than not that there will be suitable taxable profits
against which to recover carned forward tax losses and from which the future reversal of underfying
timing differences can be deducted

Deferred tax 1s measure at the average tax rates that are expected to apply in penods in which the timing
difference are expected to reverse, based on tax rates and laws that have been enacted or substantively
enacted by the balance sheet date Deferred tax 1s measured on a non discounted basis

Foreign currency transilation
Income 15 converted at the rate ruling on date of receipt or at the relevant forward rate

Assets and liabiities are translated at the rates of exchange ruling on the balance sheet date or at the
forward exchange rate, as appropriate Exchange differences ansing on the translation of fixed asset
invesiments or ioan notes are taken to reserves except io the extent that they are offset by
corresponding differences arising on the translation of related borrowing  All other exchange differences
are included in operating profit




DMWSHNZ LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2005

2 Operating loss

Operating loss Is stated after charging
Auditors' remuneration

and after crediting
Profit on foreign exchange transactions

The company has no employees and none of the directors recewve any emoluments

3  Interest payable

On overdue tax

4 Taxation

Current tax charge

Factors affecting the tax charge for the year
Loss on ordinary activities befora taxation

Loss on crdinary activities before taxation multipled by standard rate of

UK corporation tax of 0 00% (2004 0 00%)

Current tax charge

5 Creditors: amounts falling due within one year

Corporation tax
Accruals and deferred income

2005 2004
£000 £'000
- 6
(M
2005 2004
£'000 £'000
2
2005 2004
£'000 £'000
(1) ®)
2005 2004
£'000 £'000
781

7 38

7 819




DMWSHNZ LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2005

6  Share capital

Authonsed
99,999 Ordinary A shares of £1 each
1 Ordinary B share of £1 each

Allotted, called up and fully paid
99,898 Ordinary A shares of £1 each
1 Ordinary B share of £1 each

2005 2004
£'000 £'000 ‘
100 100
100 100
100 100
100 100

The holder of the single B Ordinary share held specific powers in respect of the sale, redemption or other
realisation or disposal of the Floating Rate Unsecured Loan Notes 2008 These loan notes were

redeemed In full on 28 November 2003

The A Qrdinary shares and B Ordinary shares rank pan passu in all respects

7  Statement of movements on profit and loss account

Balance at 1 January 2005
Loss for the year

Balance at 31 December 2005

8 Reconciliation of movements in shareholders' funds

Loss for the financial year

Opening shareholders’ funds

Closing sharehclders' funds

9 Control

2005
£'000

(1)

Profit and
loss
account
£000

(99)
M

(100)
2004 |
£000 |

(6}

The immediate parent undertaking is GIIT Reahsations 3 Limited (in Members' Voluntary Liquidation), a
company registered in England and Wales The ultumate parent undertaking and controling party s
Geared income Investment Trust Plc (in Administrative Recevership), a company registered in England

and Wales




