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Metmix Limited

Director's Report

The director presents his report and financial statements for the year ended 30 April 2003.

Principal activities
The company's principal activity during the year continued to be that of hoteliers.

Results and dividends
The resulis for the year are set out on page 4 of these financial statements. The director does not
recommend the payment of a dividend.

Statement of Director's Responsibilities

Company law requires the director 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 for that period. In preparing
those accounts, the director is required to;

- select suitable accounting policies and then apply them consistenily;

- make 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 financial statements; and

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

The director is responsible for maintaining proper accounting records which disclose with reasonable
accuracy at any time the financial position of the company and tc enable them io ensure that the
accounts comply with the Companies Act 1985. He is 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.

Director and Director's interests
Mr H Al-Nakeeb was the only director who served the company throughout the year under review and
held no shares of the company at the beginning and end of the year.

Auditors

A resolution to reappoint Rawi & Co. as auditors will be put to the members at the Annual General
Meeting.

Small company special provisions
The report of the director has been prepared in accordance with the special provisions of Part VI of the
Companies Act 1985 relating to smail companies.

This report was approved by the board on ... /y O C‘ - 0 4/
Wp oA (el

H Al-Nakeeb
Director




Metmix Limited

Independent auditors' report
to the shareholders of Metmix Limited

We have audited the accounts of Metmix Limited for the year ended 30 April 2003 which comprise pages 4 to
9. These accounts have been prepared in accordance with the Financial Reporting Standard for Smaller
Entities (effective June 2002), under the historical cost convention and the accounting policies set out therein.

This report is made solely to the company's members, as a body, in accordance with Section 235 of the
Companies Act 1985, Our audit work has been undertaken so that we might state to the company's members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to any one other than the company and the
company's members as a body, for our audit work, for this report, or for the opinion we have formed.

Respective responsibilities of directors and auditors

As described in the Statement of Director's Responsibilities, the company's ditector is responsible for the
preparation of the accounts in accordance with applicable law and United Kingdom Accounting Standards.

Our responsibility is to audit the accounts in accordance with relevant legal and regulatory requirements and
United Kingdom Auditing Standards.

We report to you our opinion as to whether the accounts give a true and fair view and are properly prepared in
accordance with the Companies Act 1985. We also report to you if, in our opinion, the Director's Report is not
consistent with the accounts, if the company has not kept proper accounting records, if we have not received
all the information and explanations we require for our audit, or if information specified by law regarding
directors' remuneration and transactions with the company is not disclosed.

We read the Director's Report and consider the implications for our report if we become aware of any
apparent misstatermnents within it.

Basis of opinion

We conducted our audit in accordance with United Kingdom Auditing Standards issued by the Auditing
Practices Board. An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the accounts. It also includes an assessment of the significant estimates and judgements
made by the director in the preparation of the accounts, 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
accounts are free from materiai 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 accounts.

Opinion
In our opinion the financial statements give a true and fair view of the state of the company's affairs as at 30

April 2003 and of its profit for the year then ended and have been properly prepared in accordance with the
Companjes Act 1985.

e
Rawi & Co.

artered Accountants
Registered Auditors

128 Ebury Street, London SW1W 9QQ
Date: “""AP"‘T\ D—i)oq_




Metmix Limited

Profit and Loss Account
for the year ended 30 April 2003

Turnover
Cost of sales
Gross profit

Administrative expenses
Other operating income

Operating profit

Interest receivable
interest payable

Profit on ordinary activities before taxation
Taxation on profit on ordinary activities

Profit on ordinary activities after taxation

Retained profit for the year

Continuing operations

Notes 2003 2002
£ £

2 1,795,747 1,802,419
(825,254) (843,142)

970,493 959,277
(983,026) (979,633)

115,000 131,882

3 102,467 111,526
844 901
- (19)

103,311 112,408
4 (24,893) (26,581)
78,418 85,827

10 78,418 85,827

None of the company's activities were acquired or discontinued during the above two financial

years.

Statement of total recognised gains and losses

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

years.




Metmix Limited

Balance Sheet as at 30 April 2003

Notes 2003 2002
£ £
Fixed assets
Intangible fixed assets 5 28,098 32,112
Tangible assets 6 674,197 691,400
702,295 723,512
Current assets
Stocks 5,855 6,873
Debtors 7 1,060,128 925,339
Cash at bank and in hand 105,975 157,375
1,171,958 1,089,587
Creditors: amounts falling due
within one year 8 (1,630,491) (1,647,755)
Net current liabilities (458,533) {558,168)
Total assets less current liabilities 243,762 165,344
Capital and reserves
Called up share capital 9 100 100
Profit and loss account 10 243,662 165,244
Equity Shareholders' Funds 11 243,762 165,344

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

s Wa ol (CCOS
Approved by the boardon ............... / Q . O 9/ . OQ




Metmix Limited

Notes to the Financial Statements as at 30 April 2003

1

Accounting policies

Accounting convention

The accounts have been prepared under the historical cost convention and in accordance with
The Financial Reporting Standard for Smaller Entities {effective June 2002)

Depreciation
Depreciation is provided on all tangible fixed assets, other than freehold land, at rates calculated

to write off the cost, less estimated residual value, of gach asset evenly over its expected usefu!
lite, as follows:

Freehold buildings over 50 years
Leasehold land and buildings over the lease term
Plant and machinery 20% - reducing basis
Stocks

Stock is valued at the lower of cost and net realisable value.

Deferred taxation

Deferred taxation is provided on the liability method on all timing differences which are expected

in the foreseeable future, calculated at the rate at which it is estimated that the tax will be
payable.

Foreign currencies

Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are translated at the rate of
exchange ruling at the balance sheet date. All differences are taken o the profit and loss
account.

Leasing and hire purchase commitments

Assets held under finance leases and hire purchase contracts, which are those where
substantially all the risks and rewards of ownership of the asset have passed to the company, are
capitalised in the balance sheet and depreciated over their useful lives.

The interest element of the rentai obligations is charged to the profit and loss account over the
pericd of the lease and represents a constant proportion of the balance of capital repayments
outstanding.

Rentals paid under operating leases are charged to income on a straight line basis over the lease
term.

Turnover
Turnover, which is stated net of value added tax, represents amounts invoiced to third parties.

Operating profit 2003 2002

This is stated after charging:

Depreciation of owned fixed assets 23,256 24,404
Amortisation of goodwill 4,014 4,013
Auditors’ remuneration 9,000 9,000




Metmix Limited

Notes to the Financial Statements as at 30 April 2003

4 Taxation 2003 2002
£ £

UK corporation tax 24,887 42,936

Overprovision in prior years 6 {16,355)
24,893 26,581

5 Intangible fixed assets

Goodwill:

Cost

At 1 May 2002 80,267 80,267
i At 30 April 2003 80,267 80,267

Amortisation

At 1 May 2002 48,155 40,128

Provided during the year 4,014 4,014

At 30 April 2003 52,169 44,142

Net book value
At 30 April 2003 28,098 36,125

Goodwill is being written off in equal annual instalments over its estimated economic life of 20
years.

6 Tangible fixed assets

Fixtures,
Land and Hotel Fittings &
buildings Improvement Equipment Total
£ £ £ £

Cost
At 1 May 2002 263,200 570,765 582,461 1,416,426
Additions - - 6,053 6,053
At 30 April 2003 263,200 570,765 588,514 1,422,479
Depreciation
At 1 May 2002 59,142 128,253 537,631 725,026
Charge for the year 4,081 8,851 10,324 23,256
At 30 April 2003 63,223 137,104 547,955 748,282
Net book value
At 30 April 2003 199,577 433,661 40,558 674,197
At 30 April 2002 204,058 442,512 44,830 691,400




Metmix Limited

Notes to the Financial Statements as at 30 April 2003

7 Debtors 2003 2002
£ £

Trade debtors 298,150 500,665
Other debtors 760,665 422 301
Prepayments 1,313 2,373

1,060,128 925,339

8 Creditors: amounts falling due within one year 2003 2002
£ £

Trade creditors 108,885 125,802
Corporation Tax 22,735 27,803
Other Taxes and Social Security 85,095 64,899
Other Creditors and Accruals 1,413,776 1,429,251

1,630,491 1,647,755

9 Share capital 2003 2002
£ £
Authorised:

Ordinary shares of £1 each 100 100
2003 2002
£ £

Allotted, called up and fully paid:
Ordinary shares of £1 each 100 100
10 Profit and loss account 2003 2002
£ £
At 1 May 165,244 79,417
Retained profit 78,418 85,827
At 30 April 243,662 165,244
11 Reconciliation of movements in shareholders' funds 2003 2002
£ £
At 1 May 165,344 79,517
Profit for the financial year 78,418 85,827
At 30 April 243,762 165,344

8
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Metmix Limited

Notes to the Financial Statements as at 30 April 2003

12 Other financial commitments

At the year end the company had annual commitments under non-canceliable operating leases
as set out below:

Land and Land and
buildings buildings Other Other
2003 2002 2003 2002
£ £ £ £
Operating leases which expire:
within one year - - 7,904 12,139
within two to five years - - 1,377 3,208
in over five years 680,000 680,000 3,436 3,239
680,000 680,000 12,717 18,588

13 Parent undertaking

In the opinion of the director, Metmix Holdings Limited, a company registered in the British Virgin
Islands, is the ultimate holding company.

14 Related parties and control

In the opinion of the director, the company is controlled by Metmix Holdings Limited, whose details
are given in note 13.

During the year, the following Related Party Transactions were conducted with Panorama
International Limited, a company related by virtue of having a common director, Mr H Al Nakeeb.

2003 2002

£ £

Turnover - net of valued added tax 674,635 765,956
Rent, management & other charges receivable 148,604 144,512
Salaries Charged to Panorama International Limited 292,786 191,506
Amount receivable as at 30 April 2003 822,770 728,170

Other creditors includes £488,992 owed to Mr N Al Nakeeb, father of the director Mr H Al-Ngkeeb.




