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Curzon Collections Limited

Report of the directors

The directors present their report and the audited financial statements for the year to 31 December
1996.

Activities
The business of the Company is the collection of all amounts due by way of payments of principal

and interest on portfolios of mortgage loans and the distribution of such amounts to the party
entitled thereto under the terms, inter alia, of a Receivables Trust Deed.

The Company’s expenses are paid by a related company and accordingly, the Company generates
neither a profit nor a loss

Directors and their interests
The present members of the board are listed on page 2.

Mr A Stein resigned as a director on 21 August 1996 and Mr S E Khadhouri resigned as a director
on 30 September 1996. Mr D Cameron-Moore was appointed as a director on 10 June 1996 and Mr
P E Hopes was appointed as a director on 30 September 1996. The other directors whose names
appear on page 2 served throughout the year.

None of the directors who held office during the year nor any of their families held any beneficial
interest in the shares of the Company during the year. SPV Management Limited held all of the
issued share capital of the Company and the related companies referred to in note 3 on a
discretionary trust basis at 31 December 1996 and at the date of appointment as a director.
Employees

The Company has no employees.

Auditors

Deloitte & Touche have expressed their willingness to continue in office as auditors and a resolution
to reappoint them will be proposed at the forthcoming Annual General Meeting.

By order of the directors

b foo 75>

P Cameron-Moore
Secretary



Curzon Collections Limited

Statement of directors’ responsibilities

The directors are required by company Iaw 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.

The directors confirm that suitable accounting policies have been used and applied consistently, and
reasonable and prudent judgements and estimates have been used in-the preparation of the financial

statements. The directors also confirm that applicable accounting standards have been followed and
that the financial statements have been prepared on the going concern basis.

The directors have responsibility 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 also have general responsibility
for taking such steps as are reasonably open to them to safeguard the assets of the Company and o
prevent and detect fraud and other irregularities.
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Report of the auditors to the members of Curzon Collections Limited

We have audited the financial statements on pages 6 to 8 which have been prepared under the
accounting policy set out on page 7.

Respective responsibilities of directors and auditors

As described on page 4 the Company’s directors are responsible for the preparation of financial
statements. It is our respon51b1]1ty 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 basts, 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 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
at 31 December 1996 and of the result for the year then ended and have been properly prepared in
accordance with the Companies Act 1985.

Deloitte & Touche

Chartered Accountants and Registered Auditors

i jMTIQ a

Aberdeen, Bath, Belfast, Birmingham, Bournemouth, Bracknell, Bristol, Cambridge, Cardiff,
Crawley, Dartford, Edinburgh, Glasgew, Leeds, Leicester, Liverpocl, Londaon, Manchester,
_— Milton Keynes, Newcastle upon Tyne, Nottingham, St Albans and Southampten.
nE]UIﬂE TllI.IBhB Principal place of business at which a list of partners’ names is available;
Tuhmatsu : Stonecutter Court, 1 Stonecutter Street, London EC4A 4TR.

Intematmnal Authorised by the Institute of Chartered Accountants in England and Wales to carry on
JE R — investrnent business.



Curzon Collections Limited

Balance sheet as at 31 December

Note 1996 1995
£ £
Current assets
Called-up share capital not paid 2 2
Cash at bank and in hand 255,778 10,941
Total assets 255,780 10,943
Creditors: amounts falling due within one year
Amounts owed to related company 3 238,640 8,515
Other creditors 17,138 2,426
255,778 10.941
Net current assets 2 2
Total assets less current liabilities 2 2
Capital and reserves
Called-up share capital 4 2 2
Profit and loss account - -
Total Equity shareholders’ funds 5 - 2 2

These financial statements were approved by the Board of Directors on 4 July 1997.

Signed on behalf of the Board of Directors
Sov W&—i w i O
W‘f‘l \ Cot—"

- Director



Curzon Collections Limited

Notes to the accounts

1‘

Accounting policy

Basis of accounting

The financial statements are prepared under the historical cost convention and in accordance

with applicable UK. accounting standards.

Profit and loss account

No profit and loss account is presented for the year as the Company has not traded and
therefore has made neither profit nor loss nor any other recognised gain nor loss.

Audit fees and any other fees paid to auditors are paid by a related company.

Related companies

The related companies referred to in these financial statements are Curzon Funding No 1
Limited and Curzon RT Limited, both of which are wholly owned by SPV Management

Limited on a discretionary trust basis.

Share capital
1996
£
Authorised:
1,000 ordinary shares of £1 each 1,000
Called-up and allotted:
2 ordinary shares of £1 each —_2

Directors and employees

1995

1,000

None of the directors received any emoluments in respect of their services to the Company

during the year.

The Company does not employ staff.



Curzon Collections Limited

Notes to the accounts continued

6. Parent company

SPV Management Limited, a company registered in England and Wales, holds all of the issued
shares in the Company on a discretionary trust basis. Its financial statements are available to
the public and may be obtained from The Registrar of Companies, Companies House, Crown
Way, Maindy, Cardiff, CF4 3UZ.



