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NEWABLE RGF LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2019

~

The directors present their annual report and financial statements for the year ended 31 March 2019.

The financial statements have been prepared in accordance with Financial Reporting Standard 100 Application
of Financial Reportmg Requirements and Fmancnal Reporting Standard 101 Reduced Dtsclosure Framework
(FRS 101).

This report has been prepared in accordance with the special provisions relating to smaII companies within Part
15 of the Companies Act 2006.

Principal activities ,

The principal activity of Newable RGF Limited, the "company", was lending to small businesses in London. The
company lent funds, wholly sourced from its key stakeholders being Regional Growth Fund through
Responsuble Finance, and both Unity Trust Bank and Co-operative Bank.

The fund ceased lending in June 2016. The company is now focussing on recovery of loans.

The directors pay careful attention to the’ identification and control or risks associated with-the companys
activities. The company is exposed to a number of risks which can be summarised as follows:

Liquidity risk: Newable RGF is part of the Newable Group, which is exposed to liquidity risk as sufficient funds _
are required to support trading, investing and financing activities. The Group regularly monitors the liquidity
position to ensure that sufficient funds are available to meet both current and future requirements. Liquidity
management includes managing the Group's working capital and borrowings. The Group's borrowings are the
subject of a number of financial covenants which the directors regularly monitor to ensure both current and
future compllance

Credit risk: -as the company advanced small loans to SMEs there is partial expdsure to the risk that these
amounts may not be fully recoverable. Depending on the source of funding, the company has been mitigated
against full exposure through the Regional Growth Fund.

Results and dividends
The results for the year are set out on page 6.

Directors .
_The directors who held office during the year and up to the date of signature of the fnanmal statements were as
follows:

J Baker
C Manson :
P Reynolds : ' .
M Walsh

Future developments ' '
The company's principal activity is currently the recovery of loans lent over the lifetime of the fund.

Auditor
In accordance with the company's articles, a resolution proposing that BDO LLP be reappointed as auditor of the
company will be put at a General Meeting.




NEWABLE RGF LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

Statement of directors’ responsibilities
The directors are responsible for preparing the Annual Report and the ﬂnancral statements in accordance with
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 Practice (United Kingdom Accounting Standards and applicable law). Under company law
the directors must not approve the financial statements unless they are satisfied that they 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
these financial statements, the directors are required to:

- select suitable accounting policies and then apply them consistently;
"« make judgements and accounting estimates that are reasonable and prudent;
« state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and
= prepare the financial statements on the going concern basis unless it is |napproprlate to presume that the
company will continue in business. .

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company’s transactions and 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 Companies Act 2006. They
are also responsible for safeguarding the assets of the company and hence for takmg reasonable steps for the
prevention and detectron of fraud and other |rregular|t|es

Statement of disclosure to auditor
Each director in office at the date of approval of this annual report confirms that:

« so far as the director is aware, there is ‘no relevant audit information of which the company's auditor is
unaware, and

« the director has taken all the steps that he / she ought to have taken as a director in order to make himself /
herself aware of any relevant audit information. and to establish that the company's auditor is aware of that
information.

This confirmation is grven and should be interpreted in accordance with the provisions of sectlon/418 of the
Companies Act 2006.

On behalf of the board

M Walsh é

Director
26 July 2019




NEWABLE RGF LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF NEWABLE RGF LIMITED

Opinion
We have audited the financial statements of Newable RGF Limited for the year ended 31 March 2019 which
comprise the the Statement of Comprehensive Income, the Balance Sheet, the Statement of Changes in
Equity and notes to the financial statements, including a summary of significant accounting policies. The
financial reporting framework that has been applied in theéir preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 ‘Reduced Dlsclosure Framework’ (United
Kingdom Generally Accepted Accounting Practice).
4

In our opinion the financial statements:

- give a true and fair view of the state of the company's affairs as at 31 March 2019 and of its profit for the
year then ended;

« have been properly prepared in accordarnce with United Kingdom Generally Accepted Accounting
Practice; and .

« have been prepared in accordance with the requirements of the Companies Act 2006.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (IASs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s responsibilities
for the audit of the financial statements section of our report. We are independent of the Company in
accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK,
including the FRC's Ethical Standard, and we-have fulfilled our other ethical responsibilities in-accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the 1ASs (UK) require us to
repoft to you where:

« the Directors’ use of the going concern basis of accountlng in the preparation of the financial statements is
not approprlate or

« the Dlrectors have not disclosed in the financial statements any identified material uncertainties that may

. cast significant doubt about the Company's ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the fnanmal statements are
authorised for issue.




NEWABLE RGF LIMITED ' o

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF NEWABLE RGF LIMITED

Other information

The Directors are responsible for the other information. The other information comprises the information
included in the Directors report and financial statements, other than the financial statements and our auditor’s
report thereon. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

" In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such '
material inconsistencies or apparent material misstatements, we are required to determine whether there.is a
material misstatement in the financial statements or a material misstatement of the other information. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. '

Opinion on other matter prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of our audit:

+ the information giyeri in the Directors' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

« the Directors’' Report has been prepared in accordance with applicable legal requirements.
. Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the directors’ report.

We have nothing to report in respect of the followmg matters where the Companies Act 2006 requires us to

report to you if, in our opinion:
P

. adequate accounting records have not been kept, or returns adequate for our audit have not been
recelved from branches not visited by us; or .

the financial statements are not in agreement with the accounting records and returns; or

" certain disclosures of directors' remuneration specified by law are not made; or

we have not received all the information and -explanations we require for our audit.

the Directors were not entitled to take advantage of the small companies’ exemptions in preparing the
Directors’ report and from the requirement to prepare a Strategic report.




NEWABLE RGF LIMITED -,

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF NEWABL.E RGF LIMITED

Responsibilities of Directors

As explained more fully in the Statement of Directors Responsibilities, the Directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the Directors determine is 'necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going .
concern basis of accounting unless the Directors either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
o ~

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our-
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be -
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial, statements is located at the Financial ' .
Reporting Council’s website at:
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report. )

Use of our report

«
‘

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of

the Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s

members those matters we are required to state to them in an auditor’s 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 members as a body, for our audit work, for this report, or for the opinions we

have formed. o

Matthew Hopkins (Senior Statutory Auditor) .
for and on behalf of BDO LLP . 26 July 2019
Statutory Auditor '

55 Baker Street

London Y

W1U 7EU

Ble LLP is a limited liability partnérship registered in England and Wales (with registered number
0C305127). '

-




NEWABLE RGF LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2019 ‘

2019 2018

Notes £ £
Turnover : : 3 111,848 - 232,754
Cost of sales A ) ‘ ’ 96,086 (75,803)
Gross profit \ 207,934 , 156,951
Administrative expenses ' (71 ,59?) (9,771)
Operating profit : ' 4 136,337 . 147,180
Interest receivable and similar income 5 204 ' 1,224
Interest payable and similar expenses 6. - (54,229) -
Profit before taxation N 136,541 ‘ _ 94,175
‘Tax on profit ' 7 (27,058) : (13,264)
Profit and total comprehensive income for
the financial year _ /109,483 80,911

3

! ! : ‘
The statement of comprehensive income has been prepared on the: basis that all operations are continuing
operations. ’ :

The notes on Apages 9 - 16 form part of these financial statements.

i




NEWABLE RGF LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2019

' Notes

Non-current assets
~Trade and other receivables 8

Current assets )
Trade and other receivables _ 8
Cash at bank and in hand

Creditors: amounts faliing due within
one year '

Creditors -9
Taxation and social security

'
i

- Net current assets
Total assets less current liabilities .
Net assets

" Capital and reserves
Profit and loss reserves ) s

2019
B 4

161,811

151,811

542,371
130,778

673,149

453,343
43,587

496,930

-.176,219

328,030

328,030

328,030

2018

128,635 -

128,635

541,107
164,250

695,357

593,223 .
12,222

605,445

89,912

218,547

218,547

218,547

- The financial statements were approved by the board of directors and authorised for issue on 26 July 2019

-and are signed on its behalf by:"

M Walsh -
Director

The notes on pages 9 - 16 form part of these financial statements.

Company Registration No. 02017864




NEWABLE RGF LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2019 -

Retained
earnings
£
Balance at 1 April 2017 137,636
‘Year ended 31 March 2018: o v
Profit and total comprehensive income for the year 80,911
Balance at 31 March 2018 : 218,547
Year ended 31 March 2019: .
Profit and total comprehensive income for the year . 109,483
7 ’
Balance at 31 March 2919 328,030

The notes on pages 9 - 16 form part of these financial statements.




NEWABLE RGF LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR'THE YEAR ENDED 31 MARCH 2019

1.1

1.2

Accounting policies

Accounting convention

Newable RGF Limited is a private company limited by guarantee incorporated and domiciled in the United
Kingdom. The address of the registered office is given in note 12. The nature of the company's operations
and its principal activities are set out in the Directors' report on pages 1 - 2.

The financial statements have been prepared in accordance with Financial Reporting Standard 100
Application of Financial Reporting Requirements and Financial Reporting Standard 101 Reduced Disclosure
Framework (FRS 101). The principal accounting policies adopted in the preparation of the financial
statements are set out below. The policies have been consistently applied throughout the year and
precedlng year.

The financial statements have been presented in sterling, which is also the functional currency of the
company and amounts are rounded to the nearest £.

The financial statements have been prepared on the historical cost basis. The principal accounting policies
adopted are set out below. All amounts are rounded to the nearest pound unless otherwise stated.

In preparing these financial statements the company has taken advantage of all disclosure exemptions
conferred by FRS 101. Therefore these financial statements do not include:

- certain comparative information as otherwise required by EU endorsed IFRS;

+ certain disclosures regarding the company's capital, ’

a statement of cash flows;

the effect of future accounting standards not yet adopted;

the disclosure of the remuneration of key management personnel; and

disclosure of related party transactions with other wholly owned members of the group headed by
Newable UK Holdlngs Limited.

e o o o

In addition, and in accordance with FRS 101 further disclosure exemptions have been adopted because
equivalent disclosures are included in the consolidated financial statements of Newable Limited. These
financial statements do not include certain dlsclosures in respect of: :
« Business combinations;
« Financial instruments (other than certain disclosures required as a result of recording financial
instruments at fair value); '
+ Fair value measurement (other than certain disclosures required as a result of recording financial
instruments at fair value); and .
« Impairment of assets.

The consolidated financial statements of Newable Limited are available to the public and can be obtained
as described in note 12. .

Turnover

Interest income is recognised when it is probable that the economic benefits wnII flow to the Company and
the amount of revenue can be measured reliably. Interest income is accrued on a time basis, by reference
to the principal outstanding and at.the effective interest rate applicable, which is the rate that exactly
discounts estimated future cash receipts  through the expected life of the fnanmal asset to the asset's net
carrying amount on initial recognition.




NEWABLE RGF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTlNUED)
FOR THE YEAR ENDED 31 MARCH 2019

1.3

1.4

Accounting policies ’ (Continued)

Financial assets

The- Company classifies its financial assets into one of the categories discussed below, depending. on the
purpose for which the asset was acquired. The Company's accounting policy for each category is as
follows: _

An_\ortised cost

These assets arise principally from the provision of goods and services to customers (eg trade receivables),
but also incorporate other types of financial assets where the objective is.to hold these assets in order to
collect contractual cash flows and the contractual cash flows are solely payments of principal and interest.
They are initially recognised at fair value plus transaction costs that are directly attributable to their
acquisition or issue, and are subsequently carried at amortised cost using the effective interest rate method,
less provision for impairment.

Impairment provisions for trade receivables are recognised based on the simplified approach within IFRS g
using the lifetime expected credit losses. During this process the probability of the non-payment of the trade
receivables is assessed. This probability is then multiplied by the amount of the expected loss arising from
default to determine the lifetime expected credit loss for the trade receivables. For trade receivables, which
are reported net, such provisions are recorded in a separate provision account with the loss being
recognised within the consolidated statement of comprehensive income. On confirmation that the trade

“receivable will not be collectable, the gross carrying value of the asset is written off against the associated

provision.

The Company's financial assets measured at amortised cost comprise trade and other receivables and cash
and cash equivalents in the consolidated statement of financial position.

Cash and cash equivalents includes cash in hand, deposits held’at call with banks, other short term highly .
liquid investments with original maturities of three months or less, and — for the purpose of the statement of

- cash flows - bank overdrafts. Bank overdrafts are shown within loans and borrowings in current liabilities on

the consolidated statement of financial position.

Financial liabilities
The Company only has financial liabilities that are recognised at amortised cost, these include:.

+ Trade payables and other monetary liabilities, which are recognised at amortised cost using the
effective interest rate method.

+ Bank borrowings, |nclud|ng ﬂoatlng rate bank Ioans which initially are recognised at the amount
advanced net of any transaction costs directly attributable to the issue of the instrument. Such
interest bearing liabilities are subsequently measured at amortised cost using the effective interest
rate method, which ensures that any interest expense over the period to repayment is at a constant
rate on the balance of the liability carried in the Balance Sheet. ‘Interest expense’ in this context
includes initial transaction costs and premium payable on redemption, as well as any interest or
coupon payable while the liability is outstanding.

-10-



NEWABLE RGF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

1.5

1.6

1.7

Accounting policies . (Continued)

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

‘The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as

reported in the profit and loss account because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The company’s
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporting end date.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts
of assets and liabilities in the financial statements and the corresponding tax bases used in the computation’
of taxable profit, and is accounted for using the balance sheet liability method. Deferred tax liabilities-are -
generally recognised for all taxable temporary differences and deferred tax assets are recognised to the

~ extent that it is probable that taxable profits will be available against which deductible temporary differences

can be utilised. Such assets and liabilities are not recognised if the temporary difference arises from
goodwill or from the initial recognition of other assets and liabilities in a transaction that affects neither the
tax profit nor the accounting profit. .
The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the
asset to be recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period
when the liability is settled or the asset is realised. Deferred tax is charged or credited in the profit and loss
account, except when it relates to items charged or credited directly to equity; in which case the deferred tax
is also dealt with in equity. Deferred tax assets and liabilities are offset when the company has a legally
enforceable right to offset current.tax assets and liabilities and the deferred tax assets and liabilities relate to
taxes levied by the same tax authority.

Employee benefits
Payments to defined contribution retlrement beneﬁt schemes are charged as an expense as they fall due.

New standards and amendments

IFRS9 is a new accounting standard effective for the year ended 31 March 2019. "The adoption of the new
accounting standard has had no material impact on thé company.

-1 -



NEWABLE RGF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

2

3

4,

~ Critical accounting estimates and-judgements

[

In the application of the 'company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and

other factors that are conS|dered to be relevant. Actual results may differ from these estlmates

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised, if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future

periods.

The estimates and assumptions which have a significant risk of causing a material adjustment to the

carrying amount of assets and liabilities are outlined below.

Impairment of loans

The company's risk management process, which includes standards and policies for reviewing major risk
exposures and concentrations, ensure that relevant data are identified and considered for individual loans.
The company considers a loan more than 90 days in arrears to be a non-performing loan.

i

Turnover

An analysis of the company's turnover is as follows:

Loan Interest
Other Income

All revenue is earned in the United Kingdom.

Profit for the year

Profit for the year is stated after charging:

Fees payable to the company's auditors for the audit of the company's
financial statements

Other fees payable to the company's auditors for tax services

2019

65,743
46,105

111,848

2019

4,000
3.000

2018

138,528
94,226

232,754

2018

4,042
2,500

-12-



NEWABLE RGF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2019

v o
5 Interest receivable and similar income

Interest income
Interest on bank deposits

2019

204

2018
£

1,224

Total interest income for financial assets that are not held at fair value through profit or loss is £204 (2018

- £1,224), .
6 Interest payable and similar éxpenses ]

Interest on financial liabilities measured atAamortised cost:
Interest on bank overdrafts and loans

7 - Income tax expense

Current tax
L Current year taxation
Adjustments in respect of prior periods

Deferred tax ‘
Origination and reversal of temporary differences
Adjustment in respect of prior periods

Total tax charge

2018

12019

25,446
1,612

27,058

27,058

2018

54,229

2018

11,822

11,822

©1,102

340

1,442

13,264

-13-



NEWABLE RGF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

. (Continued)
7 Income tax expense

The (credit)/charge for the year can be reconciled to the profit per.the profit and loss account as follows: ’

2019 2018

1 £ £

Profit before taxation 136,541 94,175
Expected tax charge based on a corporation tax rate of 19.00% 25,943 A 17,893
Expenses not deductible in determining taxable profit - 2
Adjustment in respect of prior years 1,612 (400)
Deferred tax adjustments in respect of prior years - 340
Transfer pricing adjustments (497) (2,315)
Adjustment to average tax rate : ’ - (2,256)
Tax charge for the yeér ) 27,058 13,264

8 Debtors

2019 2018

£ i

Trade debtors ‘ ' | -1575542 1,902,745
Provision for bad and doubtful debts - (1,187,870) (1,293,092)
387,672 609,653

Other receivables 1,169 -
VAT recoverable : _ - 891
Amounts due from fellow group undertakings 302,341 59,198
Prepayments ‘ : 3,000 -
694,182 669,742

.

. Trade debtors disclosed above are classified as loans and receivables and are therefore measured at
. amortised cost. Trade receivables net of provision for bad and doubtful debts of £151,811 (2018:
£128 635) fall due in more than 12 months.

Amounts due from fellow group undertakings are unsecured, have no fixed date of repayment and are
repayable on demand.

. The impairment credit recognised in the profit and loss for the year in respect of bad and doubtful debtors
was £110,633 (£2018: £nil).

-14 -



NEWABLE RGF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) :
FOR THE YEAR ENDED 31 MARCH 2019 '

9 Creditors

2019 2018
£ £

Trade creditors , . 299,406
Amounts due to fellow group undenakmgs - - 81,179 476,527
Accruals . . : 7.000 - 6,500
Other creditors 65,758 110,196
453,343 593,223

Amounts due to fellow group undertakings are unsecured, have no fixed date of repayment and are
repayable on demand.

10 Retirement benefit schemes

Defined contribution schemes
The company operates a defined contnbutlon pension scheme for all qualifying employees The assets of
the scheme are held separately from those of the company in an independently administered fund.

The total costs charged to income in respect of defined contribution plans is £1,926 (2018 - £7,869). ‘

o

-15-



NEWABLE RGF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

X

11

12

Related party transactions

During the year the company entered into the following transactions with related parties:

Newaﬁle BUsiness Finance Limited (oncharged costs and EFG settlement)

The following amounts were outstanding at the reponing ehd date:

-

Newable Business Finance Limited

Balances are repayable on demand.

2019 2018
£ £
589,363 -

Amounts owed to related

parties »
2019 2018
£ £

192,375

The'company has taken advantage of paragraph 8(k) of FRS 101 not to disclose transactions with fellow

subsidiaries wholly owned by Newable UK Holdings Limited.

Controlling party

The immediate parent undertaking is Newable Lending Limited and the ultimate parent undertaking, and the

smallest and largest group to consolidate these financial statements, is Newable Limited, a company
incorporated in Great Britain and registered in England and Wales. Copies of the parent's consolidated
financial statements can be obtained from 140 Aldersgate Street, London, EC1A 4HY.

-16-



