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DIRECTORS' REPORT

The directors present their annual report and the audited balance sheet for the year ended 31 August
1996.

1.  ACTIVITIES

Voltech Limited is the holding company for the Voltech Group. The group's main activities
are the design, development and manufacture of electronic equipment for the power
conversion market.

2. REVIEW OF DEVELOPMENTS AND FUTURE PROSPECTS
The company did not trade during the year and has taken advantage of the exemption

conferred by Section 248 of the Companies Act 1985 from the requirement to prepare group
accounts,

The review of developments and future prospects of the group is dealt with in the financial
statements of Voltech Instruments Limited.

3. DIRECTORS

The directors and their interests in the company's shares at 31 August 1996 and 1 September
1995 or date of appointment were as follows:

£1 Ordinary Shares

1996 1995
L Ind 780 780
J S Ford - -
P E Ford - -
P Bradstock 100 100

6,320 ordinary shares, which are held by Island Nominees (Isle of Man) Limited, are owned
by a trust in which Mr J S Ford and Mrs P E Ford are named beneficiaries,

4. AUDITORS

A resolution for the reappointment of Deloitte & Touche as auditors of the company is to be
proposed at the forthcoming Anaual General Meeting.

Approved by the Board of Directors
and signed on behalf of the Board

S oA

P E Ford
Secretary
3 April 1997
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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:

u select suitable accounting policies and then apply them consistently;
u make judgements and estimates that are reasonable and prudent;
n prepare the financial statements on the going concern basis unless it is 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 position of the company and to enable them to ensure that the
financial statements comply with the Companies Act. 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.

By order of the Board

e

P E Ford
Secretary
2o April 1997



Deloitte &
Touche

’ \ Chartered Accountants

AT Deloitte & Touche Telephone: National 0317 921 1622
Queen Anne House International + 44 117 921 1622
68-71 Queen Square Fax {Gp. 3): 0117 929 2801

. Bristol BS1 4JP

AUDITORS' REPORT
TO

THE MEMBERS OF VOLTECH LIMITED

We have audited the financial statements on pages 4 to 6 which have been prepared under the
accounting policies set out on page 5.

Respective responsibilities of directors and auditors

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 audit 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 overail 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 August 1996 and of its result for the year then ended and have been properly prepared in
accordance with the Companies Act 1985.

Tetrttt 4 Trucke

DELOITTE & TOUCHE T May 1997
Chartered Accountants
and Registered Auditors

Aberdeen, Bath, Belfast, Birmingham, Bournemouth, Bracknell, Bristol, Cambridge, Cardiff,
Crawlay, Dartford, Edinburgh, Glasgow, Leeds, Leicester, Liverpool, London, Manchestar,
Milton Keynes, Newcastle upon Tyne, Nottingham, St Albans and Scuthampton.

[IE|I]I'HE TDIIBhE Principal place of business at which a list of partners’ names is available:
Tuhmatsu Stwonecutter Court, 1 Stonecutter Street, London EC4A 4TR.

|ntematm"a| Authorised by the Institute of Chartered Accountants in England and Wales to caryon 3
investment business.
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BALANCE SHEET
at 31 August 1996

Note 1996 1995
£ £
FIXED ASSETS
Investments 3 49,600 49,000
CREDITORS: amounts falling due
after more than one year (164) (164)
48,836 48,836
CAPITAL AND RESERVES
Called up share capital 4 10,000 10,000
Share premium account 39,000 39,000
Profit and loss account (164) (164)
TOTAL EQUITY SHAREHOLDERS’ FUNDS 48,836 48,836

The financial statements were approved by the Board of Directors on 3¢ Apnl 1997,

Signed on behalf of the Board of Directors.

J S Ford
Director
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NOTES TO THE BALANCE SHEET
Year ended 31 August 1996

1. ACCOUNTING POLICIES
The balance sheet has been prepared in accordance with applicable accounting standards.
The particular accounting policies adopted are described below.
Accounting convention
The balance sheet has been prepared under the historical cost convention.
Conselidation

The company has taken advantage of the exemption granted under Section 248 of the
Companies Act 1985 not to prepare group accounts, as the company qualifies as a smail
group. Accordingly the information provided is for the company as an individual entity.

Investments
Investments held as fixed assets are stated at cost less provision for permanent diminution in

value.

2. DIRECTORS' EMOLUMENTS (paid by subsidiary company)

1996 1995
£ £
Directors' emoluments 110,985 135,212
3. INVESTMENTS HELD AS FIXED ASSETS
£ £
Shares in the subsidiary company 49,000 49,000

The subsidiaries of the company and its shareholding therein at 31 August 1996 was:

%

Country of registration Class of Share Held

Voltech Instruments Limited England and Wales Ordinary shares 100
Voltech Inc. Untited States of America of £1 each 100

The shares in Voltech Inc. are held by Voltech Instruments Limited.

The principal activities of the subsidiaries are the design, development and manufacture of
electronic equipment for the power conversion market.

The results for the ycar and share capital and reserves at the end of the year of these
subsidiaries were as follows:
Share capital

Profit/(loss) and reserves

£ £

Yoltech Instruments Limited 252,710 1,784,188
Voltech Inc. (64,022) 150,257
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NOTES TO THE BALANCE SHEET
Year ended 31 August 1996

4,

CALLED UP SHARE CAPITAL

Ordinary shares of £1 each 1996 1995
£ £

Authorised, allotted and fully paid 10,000 10,000

PROFIT AND LOSS ACCOUNT AND RECOGNISED GAINS AND LOSSES

No profit and loss account has been prepared as the company did not trade during the current
or preceding financial year and has made neither profit or loss.

There have been no recognised gains and losses in the current or preceding financial year
and, accordingly, no statement of recognised gains or losses has been prepared.



