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REBRCIQRE _RRIQRT

The QirestSrs present inelr annual report and audited financial statemencs for
Tne yeadr «°392 llst Zecwrper 1993,

ERDYCIPAL MOTIVITY

The princ:ipai avtivity of the company during the year, as agents for the
TeMDYIs, VAR Une Operstion of pipeline systems for the carriage of petroleum
proauccs i the United Kingdom and activities related thersto, The directors

#XDeCt Lne CoTpany Lo continiue to Ce engaged in the management and operat:ion
cf pipeline systems for the foresesable future,

RESULTS
The company has not traded during tne year on itx own account and accordingly
has made neaither a profit nor a loss, No profit and loss acgount has

tharsfore cesn prepared. All expenses have heen met by the members of the
czmpany (see note 2).

RDIRECTORS
The presen: directors oI the Company are:

M R Za:xne {(alternace < Richardson resigned 23 March 1994,
alternace G A Robertson appointed 23 March 1994.})

Garngharaugs fappoinced 25 April 1884.)
G Harvey

S Humphr:es (alternate B Spattlehouse resigned 13 September 1983,
aiternate N P Williamson appointed 13 September 1993.)

cordan {alternate D R Scott.)
Varney

Welch {appointed 18 Apral 1994,
alternate R D Hunter appointed 13 April 1884.)

Willrams {appointed 5 Feoruary 1993.)

Unless ocherwaise indicated, all the above named directors (and alternates)
held off:ce for the whole year.

The following directors resigned during 1594:

G J Purk:s { resigned I January 1594
alcernate R D Hunter resigned 1 January 18594.)
G L Wate {resigned 25 Apral 1594.)




Accordxng Lo the Fegister of directory: intersscs, Done of the direcrorg of
the company ang theyy familyeg had any interestg 1 the shareg of the company
ac st Jenuary, a¢ the dace of Appointmenc where laver, or at gt Decambor
1693,

KPMG Pear Marw ey have $Xpressed their willingnegs Lo continue in office as
Auditory and theyy Te-AUDOINtment at the Annual Genera) Moeting is Proposed
1N accordanca With Section J85 of the Companies Act 1dgs, It i alsp Propoged
Lthat thy directors be given Quthority pgo Eix the Auditoy’y remuneration,

Company law I8guires :hge dirsctory O prepars financial statementg for asch
financinl year which give a tryg and faiy View of the State of affaivg of the
compaly ang Of the Proficz or loss for thar Period, In Preparing thoss
tznanczal l:atom-n::. tha dirnctors "% requiraed to:

. gelect Butable aceounting Policies ang then apply them consistently;

v Make judgement g and egtimates that arg Teasonable apg Prudenc;

. state whather applicable accouncing Btandards havs beap followed
Subject to any mararial departureg dizclosad and oxplained ip tha

* Prepare rhe financial Statements on the going concern hagix Unless
ic 1 inappropriate €O prosume that the company wiilj Continue ip
buginesg.

The diroctors are Fedponsihle for maintaining Propeyr accounting records which
disclose with reasonahle accuracy ae aAny time the finaneis)] position of the
SQpany ana to enable them o 8nsure that tha Einanciay Statemenrs comply with
the Companigs Act 193s, They have geners) responsibility for taking such
Bleps ag are Teasonably CP8n tO them €S safeguarg the azgqrg of the company
and to Prevent ang detect fraud ang other 1rregu1aritiea.

By ordaer °f the boarg

Dot (o N

D Watson
Secretary

3 Savoy Place
London wezg opx

16 May 1994
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We have audited the financial statements on page 4 to 5.
Respect:ivas responsibilities of directors and auditors

Az describad on page 2 the company’'s d:irectors are resgonsible for the
preparztion ¢of finapnsia: statemencts. It 1s our yesponsibility to form an
independent opinicn, pased on our audit, on those statements and to report our
opinion to you,

Basis of opin:ion

We conducted cur audit in accordance with Auditing $tandards issued by the
Auditing Practices Board. An audit includes examination, on a test basis, of
avidence ralevant to the amounts and disclosures in the financial statements.
It also includes an assessment of the significant estimates and judgements
made by the di:ectoxrs in the preparation of the financial statements, and of
whether the accounting policies are appropriate to the company’s
circumstances, consistently epplied and adequately disclosed.

We planned and performed our audit so as to obtain all the informacion and
explanations which we considered necessary in ordar to provide us with
sufficient evidence to give raasonable assurance that the financial statements
are free from materiai misstacement, whether caused by fraud or other
irregularity or error. In forming cur opinion we also svaluated the overall
adeguacy of .he presentation of information in the financial statements.

Opinion

In our opinion the financial statements give a true and fair view of tha state
of the company’s aftfairs as at 31 December 19392 and of 1ts result for the year
then endad and have peen properly prepared in accordance with the Companies
Act 1985,

PG &k Mand 24 M@I?M

KDPMG Peat Marwick
Chartered Accountants
Ragiscered Auditors
Sc Albans
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CURRENT ASSETS
Cash at bank and in hand 200 200

:
B
B

CAPITAL AND RESBERVEE
Called up share capital 4 200 200

These accounts wers approved by the board

o bt

. of directors on 16 May 19894, and signed on its bohalf by:
) T
'."‘:j_‘ D R Varney b
v l Director
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The s&ccounting policies have besn applied consistently in dealing
with i1terms which are considered material i1n relation to the company’'s
[inancial statemeancs,

The financial stacements have been nrepared under the historaical cost
convention and 1n accordance with applicable accounting standards.

PROFIT AND LOSS ACCOUNT

The Company has entoered into a Participants Agreement dated 11 Marxrch
1971 with the members of the Company which governs the marnagement and
epsracion of the Company’s pipeline systems, The Company
subsequently entered into an Agency Agreement with Shell-Mex and BFP
Limited dated 11 March 1971, as amended on 19 Januaxy 1376 to
transfer all raights and cbligations thereto to British Pipeline
Agency Limited (“BPA", a company regiciored in England No. 1228157)
for BPA to be the Company’'s agent to manage, operate and «arry oukt
capital projects in relaticn thereto. In particular, the agency
agresment specifically provides that BPA shall keep and maintain a
Fuil and proper system of accouncs and records in relation to the
pipelire system.

The Company is not dormant f£or the fpurposses of the Companies
19685. Turang the vear ended 31 Ducem.n.s 1993 the Company, which
not trade on its own account, made neither a profit nor a loss;
its net costs and expenditures wers met by the members of
Company

HOT HTS Or RECTGRS

Hone of the directors received any fees or other emoluments from
company.

CALLED UP SHARE CAPITAL

Authorised allotted called up and 31 Pecember 31 December
fully paid Ordinary Share 1993 19892
of £1 each:

BP? 0i) UK Limited as a5
Chevron International 0il Company

Limited 5 5
Mobil 0il Comr.any L ~ited 30 30
Fina Plc 7 7
Shall UK Limited 93 93
Texaco Limited 3n 30




BOTER X0 TEE YINAMGIAL BTATEMINGS

v SOMTINGENT LIABILITIES |

There continues to be a claim against the Company by & contractor for
£108,090 for which no provision has Leen made as the dirsctors

believe that the cle.m is not supportasie. In the evant that the -
Company becomes l:able for this claim, or part of it, under the terms !
of the Participants Agreement dated 11 March 1§71, thw Participants y
are obliged to indemnify the Company for any loss, claim, demand or : ,
sxpense for which the Company may be held liable. L;

6. CAMH _TLOW BTATEMENT g

Under Financial Reporting Standard 1, the company is exempt from the
requirement to prepare a cash flow statement ~n grounds of its size.




