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NAPIER TURBOCHARGERS LIMITED

DIRECTORS' REPORT

For the Year Ended 31 March, 1995

The Directors present their report and the Financial Statements for the financial year ended 31
March, 1995.

1. Statement of Directors' Responsibilities

Company law requires the Directors to prepare financial statements for each financial -
year 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 the profit or loss of the Company for that period. In
preparing those financial statements, the Directors are required to:-

a) select suitable accounting policies and then apply them consistently;
b) make judgements and estimates that are reasonable and prudent;
c) state whether applicable accounting standards have been followed; and

d) prepare the financial statements on the going concern basis umless it is
inappropriate to presume that the Company will continue in business.

The Directors confirm that the accounts comply with the above requirements.

The Directors are responsible for keeping proper accounting records which disclose
with reasonable accuracy at any time the financial position of the Company and to
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
irregularities.

2. Parent Company

The Company is a wholly-owned subsidiary of European Gas Turbines Limited,
incorporated in England, and the ultimate parent company is GEC ALSTHOM NV,
incorporated in The Netherlands.

3. Activity

The Company has not traded during the year ended 31 March 1995 and consequently
there is no profit or loss (1994 - £216 loss).




Review of Business and Future Developments

The business activity was transferred to the parent company Furopean Gas Turbines
Limited on 1 April, 1992.

Directors

The present membership of the Board is shown on page 1. All the Directors held
office throughout the year ended 31 March, 1995.

None of the Directors had a beneficial interest, other than in the normal course of
business, in any contract to which the Company was a party during the year.

According to the Register kept by the Company in accordance with Section 325 of the

Companies Act 1985, no Director of the Company had any disclosable interests in the
shares or debentures of the Company or its ultimate parent company.

By Order of the Board |
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JBLYTHE
Secretary

14 July 1995
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NAPIER TURBOCHARGERS LIMITED
AUDITORS' REPORT TO THE MEMBERS

We have audited the financial statements on pages 5 to 8 which have been prepared under the
accounting policies set out on page 7.

Respective responsibilities of directors and anditors

As described on page 2 the company's directors are responsible for the preparation of financial
statements. It is our responsibility to form an independent opinion, based on our audit, on those
statements and to report our opinion to you.

Basis of opinion

We conducted our audit in accordance with Auditing Standards issued 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 applied and
adequately disclosed.

We planned and performed our andit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance
that the financial statements are free from material misstatement, whether caused by fraud or other
irregularity or error. In forming our opinion we also evaluated the overall adequacy of the
presentation of information in the financial statements.

Opinion
In our opinion the financial statements give a true and fair view of the state of the company's

affairs as at 31 March 1995 and of its result for the year then ended and have been properly
prepared in accordance with the Companies Act 1983,
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Chartered Accountants and
Registered Auditors
14 July 1995
Aberdeen, Bath, Belfast, Birmingham, Bournemouth, Bracknell, Bristol, Cambridge, Cardiff,
Crawley, Dartferd, Edinburgh, Glasgow, Leeds, Leicester, Liverpool, London, Manchester,
e ——— Milton Keynes, Newcastle upen Tyne, Nottingham and Southampton.
DE|I]Il'tE TDlIGhE Principal place of husiness at which a list of partners’ names is available:
Tuhmats“ Stonecutter Court, 1 Stonecutter Streat, London EC4A 4TR.

|ﬂt8fﬂatiﬁﬂa| Authorised by the Institute of Chartered Accountants in England and Wales to carry on
investmaent businass,




NAPIER TURBOCHARGERS LIMITED

PROFIT AND LOSS ACCOUNT

For the Year Ended 31 March, 1995

1995 1994
£ £

TURNOVER _ ]
INTEREST PAYABLE - (216)
LOSS ON ORDINARY ACTIVITIES
BEFORE TAXATION - (216)
TAXATION ON LOSS /PROFIT ON
ORDINARY ACTIVI ] )
RETAINED LOSS TRANSFERRED TO
RESERVES - (216)
PROFIT AND LOSS ACCOUNT BROUGHT
FORWARD 1 APRIL, 1994 638890 639106
PROFIT AND LOSS ACCOUNT CARRIED
FORWARD 31 MARCH, 1995 _638890 638890

There are no recognised gains and losses, nor any other movements in sharcholders' funds, for
either the current or preceding financial year other than as stated in the profit and loss account.




NAPIER TURBOCHARGERS LIMITED

BALANCE SHEET AS AT 31 MARCH, 1995

Notes 1965 1994
£ £
CURRENT ASSETS
Debtors 2 3969763 3969763
CREDITORS: AMOUNTS FALLING DUE
WITHIN ONE YEAR 3 340 340
NET CURRENT ASSETS 3969423 3969423
CAPITAL AND RESERVES
Called up share capital 4 2028000 2028000
Other resetves 1302533 1302533
Profit and loss account 638890 638890
TOTAL EQUITY SHAREHOLDERS' FUNDS 3969423 3969423
Approved by the Board of Directors on 14 July 1995
K ABRAY )]
) DIRECTORS
IBLYTHE )

e
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NAPIER TURBOCHARGERS LIMITED

NOTES TO THE ACCOUNTS

For the Year Ended 31 March, 1995

ACCOUNTING POLICIES

The financial statements have been prepared in accordance with applicable accounting

standards. The particular accounting policies adopted are described below:-

(i) Accounting Convention

The financial statements are prepared under the historical cost convention.

DEBTORS
1995 1994
£ £
Amounts owed by other Group Companies
- Parent 3969763 3669763
3969763 3969763
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
1995 1994
£ £
Taxation and social security 340 340
340 340
CALLED UP SHARE CAPITAL
Authorised Allotted & Fully Paid
1995 1994
£ £ £
2,028,000 Ordinary Shares £1 each 2028000 2028000 2028000
488,000 Ordinary Shares at 25p each 122000 - -
2150000 2028000 2028000




DIRECTORS' EMOLUMENTS

The Chairman was remunerated by The General Electric Company, p.Lc. and the other
Director was remunerated by European Gas Turbines Limited and it is not practicable
to allocate his remuneration for services rendered.

ULTIMATE PARENT COMPANY

The Company's ultimate parent company is GEC ALSTHOM NV, a company
incorporated in The Netherlands.

The largest group in which the results of the Company are consolidated is that headed
by GEC ALSTHOM NV. The smallest group in which they are consolidated is that
headed by European Gas Turbines Limited, a company registered in England and
Wales.

Copies of the group financial statements of European Gas Turbines Limited are
available from The Registrar of Companies, Crown Way, Maindy, Cardiff, CF4 3UZ.




