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DIRECTORS' REPORT

The Directors submit their Report and Accounts for the year ended 31 December 2001,

REVIEW OF THE BUSINESS

The Company did not frade during the year and it is not envisaged that it will frade in the
foreseeable fuiure. All expenses of the Company during the year were borne by the Company's
immediate parent company, James Finlay Limited.

The Company. being dormant, has passed resolutions making itself exempt from the obligations
to appeint Auditors, hold Annual General Meetings and lay Report and Accounts before the
Company In General Mesting.

DIRECTORS

The Directors at any time during the year ended 31 December 2001, were as undernoted :

P.G. Lockett

D.J. Gilmour {appointed 1 October 2001)

5.G. Hill (appointed 1 April 2001, resigned 30 September 2001)

RJK. Muir fresigned 31 March 2001)

DIRECTORS' INTERESTS

No Director at the end of the year had any beneficial interest in the capital of the Company or
any other group Company.

By Crder of the Board

X .
James Finlay Limited /U r\] (X l
Secretaries

Glasgow. 18 March 2002
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Company law requires the Directors to prepare accounts for each financial year which 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 those accounts, the Directors are required fo

-select suitable accounting policies and then apply them consistently ;
rmake judgements and estimates that are reasonable and prudent ;

state whether applicable accounting standards have been followed, subject to
any material departures disclosed and explained in the accounts;

prepare the accounts on the going concemn basis unless it is inappropriate 1o
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 accwracy at any time the financial position of the Company and to enable them to
ensure that the accounts 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.
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BALANCE SHEEY
at 31 December 2001

Note 2001 2000
g <

Current assets _
Amounts owed by James Finlay Limited 3,117,293 © 3,117,293
Capital and reserves
Called up share capital 4 3,008,006 3,000,006
Profit and loss account 117,287 117,287
Shareholder's funds 3,117,293 3,117,293

For the year ended 31 December 2000, the Company was entitled to exemption under section
249AA(1) of the Companies Act 1985.

No members have required the Company to obtain an audit of its accounts for the yearin
question in accordance with section 24%8(2).

The Directors acknowledge their responsibility for

@ Ensuring the Company keeps accounting records which comply with section 221;

(o)) Preparing accounts which give a true and fair view of the state of affairs of the Company
as at the end of its financial year, and of its profit and loss for the financial year in
accordance with section 226, and which otherwise comply with the requirermnents of the
Companies Act relating o accounts, so far as applicable to the Company

Signed on behalf of the Board

fo Lot

P.G. LOCKETT Director
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ACCOUNTING POLICIES AND NOTES ON THE ACCOUNTS

ACCOUNTING POLICIES

Accounting Convenfion

These accounts have been prepared under the historical cost convention and in accordance
with applicable accounting standards, '

NOTES ON THE ACCOUNTS

1. EMPLOYEES

The average weekly number of employees was Nil (2000 - Nif).

2. DIRECTORS
No Director received any rermuneration from the Cormpany during the year (2000 - Nil).

There were no disclosable confracts with Directors existing during the year.

3. SHARE CAPITAL

2001 2000
£ £
Authorised
18,000,000 Ordinary Shares of £1 18,000,000 18,000,000
Called up share caphital
Allotted, issued and fully paid
3,000,006 Ordinary Shares of £1 3,000,006 3,000,006

4.  PARENT COMPANY

The Company is a whelly owned subsidiary of James Finlay Limited which Is registered in
Scotland. The Company's ultimate parent company is John Swire & Sons Limited which is
registered in England,

The accounts of the Company are consolidated within the Group Accounts of John Swire &
Sons Limited.,

5. DAIE QF APPROVAL

Thase accounts were approved by the Board on 18 March 2002,



