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REPURT OF THE AUDITORS To THE DIRECTORS OF
E£. ROSENFELDER LIMITED

UNDER SCHEDULE 8 PARAGRAPH 10 OF THE _COMPANIES ACT 1985

We have examined the modified accounts set out on Pagee Z and 3 which have
been properly prepared in accordance with Sections 247 o 249 and Schedule §
of The Companiss Act 1985.  In our opinion, tha Company satisfieg the
requirements of Schedyle 8 Paragraph 10 of The Companies Act 1585 for
exemption as a small company for the year sndad 3lst January 198¢. As
auditors of E, Roser.felder Limited, on 17th April 1986 we reported to the
members on the accountes of the Company prepared under Sections 227 and 228
of The Companies Act 1985 for the year ended 31st January 1985 aa follows:

"We have audited the financiel atatements on pages 3 to 8 in accordence with
approved suditing standards having regerd to the matters referred to in
the following paragraph,

In common with mony businesses of similer aize and organisaiion, the Company's
aystem of contro) is dapendent upon the clogo involvement of the directore,

who are mmjor sharsholders, Where independont confirmation of the completenasa

of the accounting records wag therefora not availasble, we have accepted
assurances from the directors that a1 the Compeny's transactions have been
reflected in the records.

Subject to the foregoing, in our opinion the rinancia) statements, which

have baan pPrepared under the historical cost tonvention, give a trup and

fair view of the state of the Company's affaira nt 3lst January 1986 gnd

of ita profit mnd Source and mpplicstion of funde for the yesr then ended
and comply with The Companias Act 1985,

King & King, kgﬁmakuﬂ

Roxburghe Housge, (
273/287 Regent Street, J
London, W.1.

23rd April 1984
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£. ROSENFELDER LIMITED

MODIFIED BALANCE SHEET AS AT 31ST JANUARY 1986

1986
Fixed Assets
Investment 720
Tangible Assets 862,315
43,035
Current Asseis
Stock 387,341 -
Debtors 333,051 327,873
Cesh at Bank and in Hand 303,872 133,657
1,024,264 461,130
Creditors:
Amounte falling dus within one year 983,534 456,973
Net Eurrent Assots 40,730
Total Assats Less Current Liabilities £83,765
Capitel and Resorved
Called Up Share Cepital - Note 2 3,000
Profit and Loas Acoount 80,785
£03,765

A

In prepering thase modified mocounts we have relied upon
the exemptions for individual sricounts provided by Sections
247 to 249 and Schedule 8 of The tompenies Act 1985 and we
heve done so on the ground that the Company is eontitled to
the bangfit 6Mthosa exemptions as & swall compseny.
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Apanued by the Board

The Notes on Pege 3 form part of these Accounte
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E. ROSENFELDER LIMITED

NOTES 10 _THE MODIFIED ACCOUNTS AT 31ST JANUARY 1986

Accounting Policies

Accounting Convention

The accounts are prepared under the historical cost convention, modified
to include the revaluation of freehold land snd buildings.

Depreciation

Depreciation is provided on all tangible fixed assets, other than freehold
land, at ratee caelculated to write off the cost or valuation, less
estimated residual velue, of each asset over its expected useful life,

ag follows:

Computer Installation, Office Machines
Fixtures and Fittings

Mctor Vehicles -~ over 5 years

- over 5 to 10 years

Deferred Taxation
Deferred Taxation is not provided on short term timing differences
unleas these are considered significant.

Foreign Currsncies

Assets end lisbilities in foreign currenciss are translated into sterling
at the rates of exchange ruling at the balance sheet date, Transasctions
in foreign cirrenciss are translated into sterling at the rate of exchange
ruling at the date of the traiagection.

Called Up Share Capital 1586 1985
Authorised, Allotted, Issued & Fully Paid

Ordinary Shares of £1 - 3,000
'A' Ordinary Shares of 50p 1,500 -
'8! Ordinary Sharea of $0p 750 -
Prefersnce Sheres of 50p 750 -

The 'A' Ordinary Shares and '8* Ordinary Sheres rank pari psssu and

have the sams righte attaching to them as the Ordinary Shares previously

in existence with ths exception that the 'A! Ordinary Shares shall

be entitled to one vote at ennusl general meetings and the 'B' Ordinary
Shares to two votes.  The Preference Shares sre entitled to a preferantia}
dividend but not to any vote in annual genersl meeting.




