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A A Clark Limited

Directors’ report for the year ended 31 December 2007

The directors submit their report and the audited financial statements of A A Clark Limited for the year ended
31 December 2007

Principal activities
The principal activity of the company during the year was that of garage proprietor

Review of the business
The company completed its restructure during the year, selling a leasehold and freehold property surplus to

requirements, terminating 1ts Vauxhall distnibutor agreement and disposing of 1ts accident repair business The
closure costs have largely been covered by the gain realised from the property disposals

Principal statement of risk
The directors have assessed the major nsks facing the business They are considered to be normal commercial

and operationai risks associated with a motor franchise

Funding for the business 15 provided by shareholder loans and bank overdraft facility These are considered
sufficient for the future needs of the business and long standing relationship with the bank lessens any nisk
associated with this

Key performance indicators
The company uses financial and other ratios to measure performance Gross margin from continuing operations

through the sale of parts stock was held at the year end
Future developments

The company has applied for planning permission to convert an existing garage and petrol forecourt (nto retas
units available for rent

Results and dividends
The results for the company for the year under review are set out n the profit and loss account on page 6

The directors have not recommended the payment of a final dividend (2006 £n1l)

Birectors
The foliowing directors have held office since 1 January 2007

P Newton

D A Grayson FCA (resigned 31 December 2007)
T W Kirby (resigned 31 July 2007)

P A Smith FCCA

K J Eggins

B P Newton (appomted 31 December 2007)




A A Clark Limited

Directors’ report for the year ended 31 December 2007 (continued)

Statement of directors’ responsibilities
The directors are responsible for preparing the Annual Report and the financial statements in accordance wath
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 in accordance with United Kingdom Generally
Accepted Accounting Pracuce (United Kingdom Accounting Standards and applicable law) The financial
statements are required by law to give a true and fair view of the state of affairs of the company and of the
profit or loss of the company for that period

In preparing those financial statements, the directors are required to

*  select suitable accounting policies and then apply them consistently,
¢ make Jjudgements and estimates that are reasonable and prudent, and

»  prepare the financial statements on the gomg concern basis unless it 15 mappropnate to presume that
the company will continue 1n business, in which case there should be supporting assumptions or
quahfications as necessary

The directors confirm that they have complied with the above requirements 1n preparing the financial
statements

The directors are responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial position of the company and enable them to ensure that the financial statements comply
with the Comparmies 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 uregulanties

Auditors and disclosure of information to auditors

The directors are also required to provide the company’s auditors with all relevant audit information to enable
them to complete their audit So far as the directors are aware, there 1s no relevant audit information of which
the company's auditors are unaware and the directors have taken all the steps that they ought to have taken as
directors in order to make themselves aware of any relevant audit information and to establish that the
company's auditors are aware of that information

Auditors
Duning the year, Baker Tilly UK Audit LLP resigned as auditors and the directors appointed

PricewaterhouseCoopers LLP in their place The auditors, PricewaterhouseCoopers LLP, have indicated their
willingness to continue in office, and a resolution concerming their reappointment will be proposed at the
Annual General Meeting

By order of the Board

P A Smuth

Director
31 October 2008




A A Clark Limited

Independent auditors’ report to the members of A A Clark Limited

We have audited the financial statements of A A Clark Limited for the year ended 31 December 2007 which
comprise the profit and loss account, the balance sheet, the statement of accounting policies and the related
notes These financial statements have been prepared under the accounting policies set out therein

Respective responsibilities of directors and auditors

The directors’ responsibilities for preparing the financial statements 1n accordance with applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) are set out
in the Statement of Directors’ Responsibihities

Our responsibility 15 to audit the financial statements i accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland) This report, inctuding the opimion, has
been prepared for and only for the company’s members as a body tn accordance with Section 235 of the
Companies Act 1985 and for no other purpose We do not, in giving this opimon, accept or assume
responsibility for any other purpose or to any other person to whom this report 1s shown or nto whose hands 1t
may come save where expressly agreed by our prior consent in writing

We report to you our opinion as to whether the financial statements give a true and fair view and are properly
prepared in accordance with the Compantes Act 1985 We also report to you whether 1n our opinton the
information given in the directors' report 15 consistent with the financial statements

[n addition we report te you if, in our opinion, the company has not kept proper accounting records, 1f we have
not recerved all the information and explanations we require for our audit, or if information specified by taw
regarding directors’ remuneration and other transactions 15 not disclosed

We read the directors” report and consider the imphcations for our report if we become aware of any apparent
misstatements within

Basis of audit opimon

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) i1ssued 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 judgments
made by the directors tn the preparation of the financial statements, and of whether the accounting policies are
appropriate to the company’s circumstances, consistently applied and adequately disclosed

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 matenial misstatement, whether caused by fraud or other iregularity or error In forming our opinion
we also evaluated the overall adequacy of the presentation of information 1n the financial statements




A A Clark Limited

Independent auditors’ report to the members of A A Clark Limited
(continued)

Opmion
In our opimon the financial statements

+ the financial statements give a true and fair view, in accordance with Umited Kingdom Generally
Accepted Accounting Practice, of the state of the company’s affairs as at 31 December 2007 and of 1ts
profit for the year then ended,

¢ the financial statements have been properly prepared i accordance with the Compames Act 1985, and

« the information given in the directors’ report 1s consistent with the financial statements

PricewaterhouseCoopers LLP

Chartered Accountants and Registered Auditors
Leeds

31 QOctober 2008




A A Clark Limited

Profit and loss account for the year ended 31 December 2007

2007 2006
Note £ £
Turnover
~ continuing operahions 5,007,738 5,056,866
- discontinued operations 3,030,157 9,412,466
Turnover 1 8,037,895 14,469,332
Cost of sales
- continuing operations (3,879,066) (3,944,375)
- discontinued operations (2,406,381)  (7,798,568)
6,285,447y (11,742,943)
Gross profit 1,752,448 2,726,389
Other operating expenses (net)
- continuing operations (1,186,860) (1,177,567)
- discontinued operations (437,842)  (1,778,299)
2 (1,624,702)  (2,955,866)
Operating prefit/(loss)
- continuing operations (58,190) (65,076)
- discontinued operations 185,936 (164,401)
5 127,746 (229,477)
Profit/{loss) on ardinary activities before interest and taxation 127,746 (229,477}
Interest recervable 3 13,374 12,173
Interest payable 4 (205,405) (225,762)
Loss on ordinary activities before taxation (64,285) (443,066)
Taxation 8 86,639 10,107
Retamned profit/(sustained loss) for the financial year 22,354 (432,959)

There are no matenal differences between the loss on ordinary activities before taxation and the retaned

profit/(sustained loss) for the year stated above and their historical cost equivalents

The company has no recognised gains and losses other than the profit above and therefore no separate

statement of total recogmised gains and losses has been presented




A A Clark Limited

Balance sheet as at 31 December 2007

Note 2007 2006
£ £
Fixed assets
Tangible assets g 2,093,381 2,918,406
Investments 10 3,000,000 3,000,000
5,093,381 5,918,406
Current assets
Stock 11 188,238 459,393
Debtors (includmg £3,492,264 (2006 £2,718,921) due after more 12 4,076,431 1,687,593
than one year)
Cash at bank and n hand 367,183 30,950
4,631,852 4,177,936
Creditors - amounts falling due within one year 13 (585,163) (824,255)
Net current assets 4,046,689 3,353,681
Total assets less current habihities 9,140,070 9,272,087
Creditors - amounts falling due after more than one year 14 (4,458,605) (4,612,976)
Net assets 4,681,465 4,659,111
Capital and reserves
Called up share capital 16 3,003,550 3,003,550
Revaluanon reserve 17 1,536,736 1,536,736
Profit and loss account 17 141,179 118,825
Total shareholders® funds 18 4,681,465 4,659,111

The financial statements on pages 6 to 22 were approved by the board of directors on 31 October 2008 and

were signed on its behalf by

P Newton
Director




A A Clark Limited

Accounting policies

Basis of accounting
The financial statements have been prepared under the historical cost convention modified to inctude the

revaluation of freehold land and buildings

The company has taken advantage of the exemption in FRS 1 *Cash flow statements (revised 1996)° from the
tequirement to present a cash flow statement on the grounds that 1t 15 a small company

Tangible fixed assets
Fixed assets are stated at histoncal cost less depreciation

Depreciation 1s provided on all tangible fixed assets other than freehold land and investment properties at rates
calculated to write each asset down to its estmated residual value over its expected useful Iife, as follows

Freehold bunldings over 50 years

Leasehold properties over the remaimng terms of the lease

Plant and machinery 20% reducing balance

Motor vehicles on a straight line basis over an average of 2 years

Certamn of the group's freehold land and buildings were revalued either by the directors m 1992 or by
professional consultants in 1986

In accordance with Statement of Standard Accounung Practice No 19 mvestment properties are revalued
annually and the aggregate surplus or deficit 1s transferred to a revaluation reserve No depreciation 1s provided
n respect of investment properties This treatment may be a departure from the requirements of the Companies
Act concerning depreciation of fixed assets However, these properties are not held for consumption but for
mvestment and the directors consider that systematic annual depreciation would be inappropnate The
accounting policy adopted 1s therefore necessary for the financial statements to give a true and fair view
Depreciation or amortisation 15 only one of many factors reflected in the annual valuation and the amount
which might otherwise have been shown cannot be separately identified or quantified

Investments
Fixed asset investments are stated at cost less provision for diminution tn value

Stocks
Stocks are valued on a first 1n, first out basis at the lower of cost and net reahisable value

Cost includes all expenditure incurred 1n the normal course of business in bringing stocks to thetr present
location and condition

Net realisable value 15 based upon estimated selling price less further costs expected to be incurred up to
subsequent disposal




A A Clark Limited

Accounting policies (continued)

Deferred taxation
Deferred tax 15 recogmsed n respect of all iming differences that have onginated but not reversed at the

balance sheet date where transactions or events that result in an obligation to pay more tax in the future or a
right to pay less tax in the future have occurred at the balance sheet date Timing differences are differences
between the Group's taxable profits and 1ts results as stated 1n the financial statements that anse from the
nclusion of gains and losses ih tax assessments in periods different from those m which they are recognised in
the financial statements

Deferred tax 1s measured at the average tax rates that are expected to apply in the periods in which timing
differences are expecied to reverse, based on tax rates and laws that have been enacted or substantially enacted
by the balance sheet date Deferred tax 1s measured on a non-discounted basis

Deferred tax assets are recogmsed to the extent that it 1s regarded as more likely than not that they will be
recovered

Leased assets and obligations
Where assets are financed by leasing agreements that give rights approximating to ownership (‘finance

leases’), the assets are treated as 1f they had been purchased outright The amount capialised 1s the present
value of the mumimum lease payments payable during the lease tertn The corresponding lease commitments
are shown as obligations to the lessor

Lease payments are treated as consisung of capital and interest elements, and the interest 1s charged to the
profit and loss account 1n proportion to the remaining batance outstanding

All other leases are ‘operating leases’ and the annuat rentals are charged to the profit and loss account on 2
straight line basts over the lease term

Pensions contributions
The company participates in two defined contnibution pension schemes operated on a group basis covering the

majority of the permanent employees

The pension costs charged i the financial statements represent amounts payable by the company during the
year

Turnover
Tumover represents the mnvoiced value, net of value added taxation, of goods sold and services provided to
customers




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007

1 Turnover and loss on ordinary activities before taxation

The company’s turnover and profit before 1axaton were all denved from its principal activity wholly
undertaken 1n the United Kingdom

2 Other operating expenses (net)

2007 2006

£ £

‘ Distribution costs 107,969 279,666
; Admumistrative expenses 1,814,733 2958413
i Other operating income (298,000) (282,213)

1,624,702 2,955,866

3 Interest receivable

2007 2006
' £ £
Bank interest 13,374 12,173
4 Interest payable
2007 2006
£ £

Other interest 205,405 225,762




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007

(continued)

5 Operating profit/(loss)

2007 2006
£ £
Operating profit/(loss) is stated after charging/(crediting)
Depreciation of tangible fixed assets
- owned assets 106,867 247,032
Profit/(loss) on disposals 631,215 (6,556)
Operating lease charges
- land and buildings 121,485 328,723
Services provided by the company’s auditor
- fees payable for the audit 21,000 23,500

6 Employees

The average monthly number of persons (including executive directors) employed by the company during the

year was

_ 2007 2006

By activity
No. No
Office and management 22 31
Sales 1 4
Other 47 66
70 101




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007
(continued)

6 Employees (continued)

Staff costs for the above persons

2007 2006

£ £

Wages and salartes 1,696,928 2,389,580
Social secunity costs 164,214 243,706
Other penstons costs 77,032 112,675

1,938,174 2,745,961

7 Directors’ remuneration

2007 2006

£000 £000

Aggregate emoluments 312,002 354,572
Amounts paid to money purchase pension schemes 12,907 17,066
324,909 371,638

Emoluments for quahfying service 27,487 32,954

The number of directors to whom retirement benefits are accruing under money purchase pension schemes
amounted to 4 (2006 5)

Emoluments in respect of the highest paid director amounted to

2007 2006
£'000 £000
Emeoluments for qualifying service 119,475 132,238
Company pension contributions to money purchase schemes - 2,900

119,475 135,138




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007
(continued)

8 Taxation

(a) Analysis of charge in the year

2007 2006
£ £
Current tax:
Total current tax - -
Deferred taxation:
Ongimation and reversal of iming differences 86,639 (10,107)
Tax on profit on ordinary activities 86,639 (10,107)

(b) Factors affecting current tax charge

The tax assessed for the period 1s lower (2006 lower) than the standard rate of corporation tax in the UK of
30% (2006 30%) The differences are explained below

2007 2006
£ £

Loss on ordinary activities before taxation (64,285) (443,066)
Loss on ordinary activihies multiplied by the standard rate of tax in the UK
of 30% (2006 30%) (19,286) (132,920)
Effects of
Non deductible expenses (157,716) 165
Capital allowances in excess of depreciatton 48,303 64,813
Capital transactions 128,699 -
Tax losses utthised - {2,750)
Other tax adjustments - 70,692

Current tax charge for the period - -

The company has estimated losses of £257,840 (2006 £235,641) available for carry forward against future
trading profits

(¢} Factors that may effect future tax charges:

The standard rate of Corporation Tax in the UK changes to 28% with effect from the 1 April 2008




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007

(continued)

9 Tangible fixed assets

Land and Land and
Investment buildings buildings Plant and Motor
properties Freehold  Leasehold machinery vehicles Total
£ £ £ £ £ £

Cost or valuation
At 1 January 2007 210,212 2,137,813 240,064 809,206 446,581 3,843,876
Additions - - - 14,410 5377 19,787
Disposals - (338,313) (240,064) (549.557)  (321,474) (1,449.408)
At 31 December 2007 210,212 1,799,500 - 274,059 130,484 2,414,255
Depreciation
At 1 January 2007 - 42,000 108,027 694,223 81,220 925470
Charge for the year - 6,000 3,601 17,196 80,670 106,867
On disposals - - (111,028) (506,145) (94,290) (711,463)
At 31 December 2007 - 48,000 - 205,274 67,600 320,874
Net book amount
At 31 December 2007 210,212 1,751,500 - 68,785 62,884 2,093,381
At 31 December 2006 210,212 2,095,813 132,037 114,983 365,361 2,918,406

The company’s investment properties were revalued at open market values at 31 December 2005 by the

directors

Certain of the company’s land and buildings were revatued at their open market values at 31 December 1992

by the directors

Certain of the company’s land and buildings were revalued at their open market values at 31 December 1986

by professieonal consultants




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007

(continued)

9  Tangible fixed assets (continued)

Cost or valuation at 31 December 2007 15 represented by

Land and
Investment buldings Plant & Motor
properties  Freehold Machmery vehicles Total
£ £ £ £ £
Valuatton in 2005 210,212 - - - 210,212
Valuation in 1992 - 1,250,000 - - 1,250,000
Valuation in 1986 - 525,000 - - 525,000
Cost - 24,500 274,059 130,484 429,043
210,212 1,799,500 274,059 130,484 2,414,255
Investment Land and
properties buildings
£ £
Cost or valuation
At 1 January 2007 210,212 841,141
Disposals - (578,371
At 31 December 2007 210,212 262,764
Depreciation based on cost
At 1 January 2007 - 150,027
Charge for the year - 9,001
Disposals - {111,028)
At 31 December 2007 - 48,000
Net historical cost book value
At 31 December 2007 210,212 214,764
At 31 December 2006 210,212 691,114




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007
(continued)

10 Fixed asset investments

Shares in group

undertakings
£

Cost or valuation
At | January 2007 and at 31 December 2007 3,000,000

In the opiion of the directors the aggregate value of the company’s investment wn subsidiary undertakings 18
not less than the amount included in the balance sheet

The company holds 100% of the equity of Windsor Vehicle Leasing Limited, a company registered in England
and Wales whose activities are those of motor vehicle lessors

The company 1s exempt from the requirements to prepare group accounts since 1ts immediate parent, Aureole
Windsor Limuted, 15 incorperated in Great Britain and registered i England and Wales

11 Stocks
2007 2006
£ £
Finished goods and goods for resale 188,238 459,393

The replacement value of stocks 15 not materially greater than the balance sheet value




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007
(continued)

12 Debtors
2007 2006
£ £
Trade debtors 270,124 654,422
Amounts owed by subsidiary undertakings 3,492,264 2,718,921
Other debtors 1,878 1,808
Prepayments and accrued income 94,419 181,335
Deferred tax asset (note 15) 217,746 131,107

4,076,431 3,687,593

Amounts falling due after more than one year and included in the debiors above are

2007 2006
£ £
Amounts owed by group undertakings 3,492,264 2,718,921

Amounts owed by group undertakings are unsecured, nterest free, have no fixed date of repayment and are
repayable on demand

Deferred tax asset

2007 2006

' £ £
Balance at 1 January 2007 131,107 121,000
Profit and loss account 86,639 10,107
Balance at 31 December 2007 (note 15) 217,746 131,107

2007 2006

£ £

Accelerated capital allowances 217,746 131,107




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007
(continued)

13 Creditors - amounts falling due within one year

2007 2006

£ £

Bank overdraft - 69,352
Trade creditors 413,284 424 843
Taxation and social security costs 90,159 206,550
Accruals and deferred income 81,720 123,510
585,163 824,255

The company has a overdraft facility of £500,000 which 15 secured by way of a personal guarantee from the
drrector, Philip Newton, to an amount of £250,000 The remaiming balance of the overdrafi 1s unsecured

14 Creditors - amounts falling due after more than one year

2007 2006

£ £

Amounts owed to group undertakings - 154,371
Other medium term loans 4,458,605 4.458,605

4,458,605  4.612,976

Other loans amounting to £415,000 (2006 £415,000) are secured by a charge over the company’s freehold
property The lender has given an undertaking that they will neither seek nor expect repayment of this loan
earher than 1 July 2009

Other loans amounting to £43,605 (2006 £43,605) are unsecured These loans bear interest at commercial
rates and are repayable on three months notice The lenders have given an undertaking that they will neither
seek nor expect repayment of this loan earher than 1 july 2009

Other loans amounting to £4,000,000 (2006 £4,000,000) from Piilip Newton, a direcior, are secured by a

fixed and floating charge over the company’s assets This loan bears interest at commercial rates and 13
repayable on three months notice no earlier than 1 July 2009

18




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007

(continued)

15 Provision for liabilities and charges

Deferred
taxation
£
Balance at 1 January 2007 (131,107)
Transfer to profit and loss account {86,639)
Balance at 31 December 2007 (note 12) (217,746)
Deferred taxation 15 provided in the financtal statements as follows
2007 2006
£ £
Accelerated capital allowances (143,239) (131,107)
Losses (72,195) -
Pension provision (2,312)
(217,746) (131,107)
16 Share capital
2007 2006
£ £
Authonised
3,000,050 ordinary shares of £1 each 3,000,050 3,000,050
7,000 deferred shares of 50p each 3,500 3,500
3,003,550 3,003,550
Allotted, 1ssued and fully paid
3,000,050 ordinary shares of £1 each 3,000,050 3,000,050
7,000 deferred shares of S0p each 3,500 3,500
3,003,550 3,003,550

In the event of winding up the shareholders of the ordinary shares have a nght to repayment of capital 1n
priority to any repayment of capuital of the deferred shares The deferred shares have no voting or dividend

rights and do not participate in the distnbution of any surplus on winding up




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007
(continued)

17 Reserves

Revaluation  Profit and loss

reserve account
£ £
1 January 2007 1,536,736 118,825
Retained profit for the year - 22,354
31 December 2007 1,536,736 141,179
18 Reconciliation of movement in shareholders’ funds
2007 2006
£ £
Retatned profit/{sustained loss) for the financial year 22,354 {432,959)
Opening shareholders’ funds 4,659,111 5,092,070
Closing shareholders’ funds 4,681,465 4,659,111

19 Commitments under operating leases

At 31 December 2007 the company had annual commtments under non-cancellable operating leases as
follows

2007 2006
£ £

Land and burldings
Within two to five years 87,860 53,500
After five years - 53,000

87,860 103,500

20




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007
(continued)

20 Contingent liabilities and guarantees

The company 15 tncluded m group guaraniees of the hire purchase loans and vehicle fleet loans of its subsidiary
company At 3] December 2006, the contingent liability 1n respect of these guarantees was £9,446,994 (2006
£10,236,749)

The company 15 included 1n a group registration for VAT purposes with 1ts parent company and fellow
substdiaries All members of the VAT group are jontly and severally liable for the total amount of VAT due

and at 31 December 2007 the contengent liabihity in respect of this group registration was £93,849 (2006
£182,856)

21 Pension commitments

Defined contribution

2007 2006
£ £
Contributions payable by the company for the year 77,032 112,675

22 Transactions with directors

The company has received a loan of £4,000,000 from Philip Newton, a director The loan s secured by a fixed
and floating charge over the company’s assets and 1s repayable on three months’ notice Interest payable on the
loan duning the year ended 31 December 2007 amounted to £280,000 (2006 £217,807)

23 Ultimate parent undertaking

The immediate parent company 15 Windsor Vehicle Leasing Limited a company incorporated in the United
Kingdom

At 31 December 2007, the ulumate parent company, which is also the parent for the largest and smallest group
of undertakings for which the group accounts are drawn up for and of which the company 15 a member was

Aureole Windsor Limuted a company incorporated in the United Kingdom

Copies of the group financial statements may be obtained from Compames House, Crown Way, Maindy,
Cardiff, CF14 3UZ

21




A A Clark Limited

Notes to the financial statements for the year ended 31 December 2007
(continued)

24 Related party transactions

Details of the company’s ultimate parent are given 1n note 23
The company has taken advantage of the exemptions from disclosure of transactions with group companies

available to subsidiary undertakings under Financial Reporting Standard No 8 Detals of other related party
transactions are disclosed in the accounts of Aureole Windsor Limuted

25 Disposals

On 5 Apnl 2007, the company disposed of 1ts Vauxhall vehicle sales franchise business for a total cash
consideration of £162,000

2007

£000

Stock 37
Leasehold property (note 9) 129
166
Loss on disposal 4
Cash consideration 162

On 31 July 2007, the company disposed of its accident repatr business for total cash payable of £15,000

2007

£000

Work n progress 15

Fixed assets 22
Contingent Liabilities (51)
(14)
Loss on disposal (1)
Cash payable (15)

22




