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RAVENZONE LIMITED

DIRECTORS' REPORT

The directors present their annual report with the financial statements of the company for the year ended 31
March 2000.

PRINCIPAL ACTIVITIES
The principal activities of the company in the year under review was that of administering the property known
as 15 Salisbury Road, on behalf of the Lessees contained within that property, on a non profit making basis.

INTRODUCTION OF THE SINGLE EUROPEAN CURRENCY

The directors have considered the implications of the introduction of the Euro on the trading and accounting
systems of the company. They do not consider that the costs involved with the introduction of the Euro will be
significant and these costs will be written off as incurred. No provision has been made for these costs.

DIRECTORS AND THEIR INTERESTS
The directors in office in the year and their beneficial interests in the company at the balance sheet date and the
beginning of the year (or on appeintment if later) were as follows:

Number of Shares

2000 1999
Mrs JF M Smith Ordinary shares 1
R L. Haworth Ordinary shares 1 1
S Jameson Ordinary shares - 1
Miss N C M Campbell Ordinary shares - 1
Ms R De Rafael Ordinary shares 1 1
Directors appointed since year end:
S R Elderkin 6th June 2000
Directors retired during the year:
Miss N C M Campbell 29th October 1999
S Jameson 7th January 2000

Directors appointed during the year:
Ms R De Rafael 29th QOctober 1999

DIRECTORS' RESPONSIBILITIES

Company law requires the directors 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. In preparing those financial statements, the directors are required to:

- select suitable accounting policies and then apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the company will continue in business.

The directors are responsible for maintaining 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 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.

CLOSE COMPANY
The company is a close company, as defined by the Income and Corporation Taxes Act 1988.
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RAVENZONE LIMITED

DIRECTORS' REPORT

SMALL COMPANY DISCLOSURE
The above report has been prepared in accordance with the special provisions of Part VII of the Companies Act
1985 relating to small companies.

On bet}alf of the board:
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Ms R De Rafael
Director

Date: 17th November 2000
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RAVENZONE LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2000

Notes 2000 1999
£ £
TURNOVER 3,000 3,000
Administrative expenses 1,380 1,208
OPERATING PROFIT 1,620 1,792
Investment income and interest receivable 67 137
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 1,687 1,929
Tax on profit on ordinary activities 2 - -

PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 1,687 1,929

Continuing operations
None of the company's activities were acquired or discontinued during the above two financial years.

Total recognised gains and losses
The company has no recognised gains or losses other than the profit for the above two financial years.

The notes on pages 6 to 8 form part of these financial statements.
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RAVENZONE LIMITED

BALANCE SHEET
AT 31 MARCH 2000

Notes

FIXED ASSETS
Tangible assets 3

CURRENT ASSETS
Debtors 4
Cash at bank and in hand

CREDITORS: amounts falling due
within one year 5

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

CREDITORS: amounts falling due
after more than one year 6

NET ASSETS

CAPITAL AND RESERVES
Called up share capital 7
Profit and loss account 8

TOTAL SHAREHOLDERS'
FUNDS 9

2000

3,000

3,239

11,239

(4,800)

6,439

5
6,434

6,439

1999

3,000

825
6,768

7,593

(1,041)

6,552

9,552

(4,800)

4,752

5
4,747

4,752

The directors have taken advantage of the exemption conferred by section 249A(1) not to have these financial
statements audited and confirm that no notice has been deposited under section 249B(2) of the Companies Act
1985. The directors acknowledge their responsibilities for ensuring that:

i) The company keeps accounting records which comply with section 221 of the Companies Act 1985;

if)

The financial statements give a true and fair view of the state of affairs of the company as at 31 March 2000
and of its profit or loss for the year then ended in accordance with the requirements of section 226, and
which otherwise comply with the requirements of the Companies Act 1985 relating to financial statements,
so far as applicable to the company.

The financial statements have been prepared in accordance with the special provisions of Part VII of the
Companies Act 1985 relating to small companies.

Approved by the board of directors on 17th November 2000 and signed on its behalf by:

-

<"

[

Mrs ] M Smith
Director

The notes on pages 6 to 8 form part of these financial statements.
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> RAVENZONE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2000

1. STATEMENT OF ACCOUNTING POLICIES

The financial statements have been prepared under the historical cost convention.

Cash flow

The accounts do not include a cash flow statement because the company, as a small reporting entity, is
exempt from the requirement to prepare such a statement under Financial Reporting Standard 1:
"Cash flow statements".

Turnover
Turnover represents the total invoice value, excluding value added tax, of goods sold and services
rendered during the year.

Depreciation of tangible fixed assets
No depreciation is provided on the freehold property as it does not include any expenditure on
buildings (See Note 3).

Deferred taxation

Deferred taxation is provided using the liability method on all timing differences to the extent that they
are expected to reverse in the future without being replaced, calculated at the rate at which it is
anticipated the timing differences will reverse.

2, TAX ON PROFIT ON ORDINARY ACTIVITIES

It has been agreed with the Inland Revenue that the company be regarded as a mutual trading
company. Alithough the company has a liability to U.K. Corporation Tax under Schedule D Case I
on its investment income, the Inland Revenue have given exemption from filing a return for five

years.
3. TANGIBLE FIXED ASSETS
Land and
buildings
£

Cost:

At 1 April 1999 and at 31 March

2000 3,000

Net book value:

At 31 March 2000 3,000

At 31 March 1999 3,000

The company purchased the freehold interest in the property 15 Salisbury Road, Hove, Sussex on
behalf of the lessees of the flats contained within that property. The Lessees also own the entire share
capital of the company between them.

No depreciation is provided on the freehold property as it does not include any expenditure on
buildings.
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RAVENZONE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 20040

4. DEBTORS

Trade debtors

5. CREDITORS: amounts falling due within one year

Trade creditors
Other creditors

6. CREDITORS: amounts falling due after more than one year

Other creditors

2000 1999
£ £
- 825
2000 1999
£ £
150 -
574 1,041
724 1,041
2000 1999
£ £

4,800

4,800

The amount shown as other creditors above are amounts due to the Lessees with regard to their

7. SHARE CAPITAL

Authorised:
Equity interests:
100 Ordinary shares of £1 each

Allotted, called up and fully paid:
Equity interests:
5 Ordinary shares of £1 each
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2000

100

contribution in providing the finance for the company to purchase the freehold of the property.

1999
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. RAVENZONE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2000

8. PROFIT AND LOSS ACCOUNT
2600 1999
£ £
Retained profit as at 1 April 1999 4,747 2,818
Profit for the year 1,687 1,929
Retained profit as at 31 March 2000 6,434 4,747
9. RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS
2000 1999
£ £
Profit for the year 1,687 1,929
Opening sharehoelders' funds 4,752 2,823
Closing shareholders' funds 6,439 4,752
Represented by:-
Equity interests 6,439 4,752

10. TRANSACTIONS WITH DIRECTORS

Included in other creditors in note 6 are amounts of £4,800 which is due equally to the current
directors/members. All of the company's income is receivable from its directors/members. At the
balance sheet date maintenance contributions outstanding amounted to £Nil (1999:£875) and
maintenance contributions paid in advance amounted to £150 (1999:£Nil).

11. CONTROL

The company was controlled throught the current and previous period by its directors/members by
virtue of the fact that between them they equally own all of the company's ordinary share capital.
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