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Water Lane Trustees Liniited

Directors' report
for the year ended 31 March 2005

The directors present their report and the financial statements for the year ended 31 March
2005.

Principal activity

The principal activity of the company is to act as frustee for the Radstone Technology PLC
Employee Trust.

Review of activities

The company has satisfactorily acted as trustee for the Radstone Technology PLC

Employee Trust. The company did not trade during the year and is expected to remain
dormant for the foreseeable future.

Dividends

The directors do not recommend the payment of a dividend.

Directors

The current directors of the company are:-
R J Williams

I L Perrin

P J Cavill

K J Boyd

All of the directors held office throughout the year,

Directors' interests

None of the directors had any beneficial interest in the shares of the company at any time
during the year.

Directors’ interests in shares of the parent company, Radstone Technology PLC, are
disclosed in the parent company's financial statements.




Water Lane Trustees Limited

Directors' report
for the year ended 31 March 2005 (continued)

Directors' responsibilities

The directors are required by UK company law to prepare financial statements for each
financial year that 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 year.

The directors confirm that suitable accounting policies have been used and apphed
consistently and reasonable and prudent judgements and estimates have been made in the
preparation of the financial statements for the year ended 31 March 2005. 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 are responsible for keeping proper accounting records and for taking
reasonable steps 1o safeguard the assets of the company and to prevent and detect fraud and
other irregularities.

By order of the board

NNT\/yVV\
N Novakovic

Secretary
12 January 2006




Water Lane Trustees' Limited

Balance sheet
at 31 March 2005

2005 2004

Notes £ £
Fixed assets
Tangible assets 4 298,435 254,555
Current assets
Cash at bank 10,473 10,329
Creditors: amounts falling due within one year 5 {308,9006) (264,882)
Net current liabilities (298.433) (254,553)
Net assets 2 2
Capital and reserves
Called up share capital 6 2 2
Equity shareholders' funds 2 2

The accounts have not been audited because the company is entitled to the exemption
provided by s249A(1) Companies Act 1985 and its members have not required the company
to obtain an audit of the accounts in accordance with s249B(2).

The directors acknowledge their responsibility for:
L. ensuring the company keeps accounting records which comply with section 221 and

2. preparing accounts which give a true and fair view of the state of affairs of the
company as at the end of the financial period, and of its profit or loss for the
financial period, in accordance with the requirements of section 226, and which
otherwise comply with the requirements of the Companies Act relating to accounts,
so far as applicable to the company.

The financial statements on pages 3 to 5 were approved by the board on 12 January 2006
and were signed on its behalf by:

q%p&m«—\.\

J L Perrin
Director




Water Lane Trustees Liniited

Notes to the financial statements
for the year ended 31 March 2005

1 Principal accounting policies

The financial statements have been prepared in accordance with applicable Accounting
Standards in the United Kingdom. A summary of the accounting policies, which have been
applied consistently, 1s set out below.

Basis of accounting

The financial statements are prepared in accordance with the historical cost convention.

2 Profit and loss account

The company has not traded in the year and has made neither profit nor loss or any other
recognised gain or loss and consequently has not prepared a profit and loss account.

3 Directors' emoluments
No directors' emoluments were paid during the year.

R J Williams, J L Perrin, K J Boyd and P J Cavill were directors of the parent company,
Radstone Technology PLC, and their emoluments are paid and disclosed in the financial
statements of that company. It is not practicable to allocate their emoluments between
their services as directors of Radstone Technology PLC and their services as directors of
Water Lane Trustees Limited and other group companies.

4 Tangible fixed assets

This represents the cost of 104,992 (2004: 94,251) ordinary shares at 12.5p each in the
parent company, Radstone Technology PLC.

The shares are held by the Radstone Technology PLC Employee Trust representing part
of the bonuses earned by senior employees of the Radstone group and converted into
shares. The shares are held in trust on the employees' behalf for a period of 3 years
during which time their right to ownership is lost should they leave the group.

The number and market value of all shares held on 31 March 2005 was 104,992 (2004:
94,251) and £298,435 (2004: £360,510).




| Water Lane Trustees ‘Li‘n'lited

Notes to the financial statements
for the year ended 31 March 2005 (continued)

5 Creditors: amounts falling due within one year
2005 2004
£ £
Amount owed to parent company 298,433 254,553
Other creditors 10,473 10,329
308,906 264,882

6 Called up share capital

2005 2004
£ £
Authorised
1,000 Ordinary shares of £1 each 1,000 1,000
Allotted, called up and fully paid
2 Ordinary shares of £1 each 2 2

7 Ultimate parent company

The immediate parent company is Radstone Technology PLC, a company incorporated in
Great Britain and registered in England and Wales. Copies of the parent company's
consolidated financial statements may be obtained from The Secretary, Radstone
Technology PLC, Tove Valley Business Park, Towcester, Northants, NN12 6PF.

The directors regard Radstone Technology PLC as the ultimate controlling party.




