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| Bhoja
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700 Great Cambridge Road
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Middlesex EN1 3EA

Auditors

Moore Stephens
57 London Road
Enfield
Middlesex EN2 6SW

Report of the Director
The director presents his report and the audited financial statements for the year ended 31 March 2003,
Review of Activities
The company's principal activity during the year continued to be that of a property investment company.
Director’s Interests

The director had no interest in the share capital of the company during the year.

The director is also a director of the company's parent undertaking, N.B. (London) Limited, and his
interests in that company have been disclosed in its financial statements.

Auditors

The auditors, Moore Stephens, have expressed their willingness to continue in office. A resolution for their
re-appeintment and authorising the director to fix their remuneraticn will be proposed at the forthcoming
annual general meeting.

This report has been prepared in accordance with the special provisions of Part VIl of the Companies Act
1985 relating to small companies.

By order of the Board

/%

| Bhoja
Secretary

Hioles




Condor Properties (UK) Limited

Statement of Director's Responsibilities

Company law requires the director to prepare financial statements for each financial year which give a
true and fair view of the state of affairs of the company and of the prefit or loss of the company for that
period. In preparing those financial statements the director is required to:

s select suitable accounting policies and then apply them consistentiy;

+« 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 director is responsible for keeping proper accounting records which disclose with reasonable accuracy
at any time the financial position of the company and to enable him to ensure that the financial statements
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.




Condor Properties (UK) Limited

Independent Auditors' Report to the Shareholders of Condor Properties (UK} Limited

We have audited the financial statements of Condor Properties (UK) Limited for the year ended 31
March 2003 set out on pages 4 to 8 which 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 on page 6.

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 fo 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
anyone other than the company and the company's members as a body, for our audit work, for this
report, or for the opinions we have formed.

Respective Responsibilities of Directors and Auditors

As described in the Statement of Directors' Responsibilities the company's directors are responsible
for the preparation of the financial statements in accordance with applicable law and United Kingdom
Accounting Standards.

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

We report to you our opinion as to whether the financial statements 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
opinicn, the Director's Report is not consistent with the financial statements, 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 director's 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 misstatements 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 financial statements. It also includes an assessment of the significant estimates
and judgementis made by the directors in the preparation of the financial statements, 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 financial statements are free from material 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 financial statements.

Opinion

In our opinion the financial statements give a true and fair view of the state of the company's affairs as
at 31 March 2003 and of its profit for the year then ended and have been properly prepared in

accordance with the Companies Act 1985.
P ) (oo& Ca{’{\-”\)
57 London Road MO®ORE STEPHENS

Enfield Registered Auditors &
Middlesex EN2 6SW Chartered Accountants
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Condor Properties (UK) Limited

Profit and Loss Account for the Year Ended 31 March 2003

2003 2002
Note £ £
Turnover 243,620 243,621
Administrative Expenses (7,455) (42,606)
Operating Profit 236,165 201,015
Investment Income 1,167 -
Interest Payable and Similar Charges (105,487) {119,763)
Profit on Ordinary Activities Before Taxation 131,845 81,252
Taxation (28,000) (39,000}

Profit on Ordinary Activities After Taxation 103,845 42,252




Condor Properties (UK) Limited

Balance Sheet at 31 March 2003

Fixed Assets
Tangible Assets

Current Assets

Debtors
Cash at Bank and in Hand

Creditors: Amounts Falling Due Within
One Year

Net Current Liabilities

Total Assets Less Current Liabilities

Creditors: Amounts Falling Due After
More Than One Year

Provisions for Liabilities and Charges

Capital and Reserves

Called Up Share Capital
Profit and Loss Account

Note

2003

£

160,992
116,490

277,482

451,024

2,690,153

(173,542)

2,516,611

(1,698,000)
(85,000)

£733,611

700,000
33,611

£733,611

2002

191,187
1.416

192,603

392,990

2,690,153

(200,387)

2,489,766

(1,803,000)
(57,000)

£629,766

700,000
(70,234)

£629,766

These accounts have been prepared in accordance with the special provisions relating to small companies

within Part VIl of the Companies Act 1985,

Approved by the Boardon  /7//0/¢3

N V Bhoj
Director




Condor Properties (UK) Limited

Notes to the Financial Statements for the Year Ended 31 March 2003

1 Accounting Policies

Basis of Accounting

The financial statements have been prepared under the historical cost convention and in accordance
with the Financial Reporting Standard for Smaller Entities (Effective June 2002).

Turnover

Turnover represents rentals invoiced during the year, net of Value Added Tax.

Investment Properties

Invesiment properties are revalued annually and included in the balance sheet at their open market
value,

In accordance with the Financial Reporting Standard for Smaller Entities (Effective June 2002), no
depreciation is provided in respect of investment properties. This represents a departure from
Companies Act 1985 requirements in respect of the depreciation of fixed assets. The directors
consider that this departure is necessary in order that the financial staterments give a true and fair view
of the state of affairs of the company.

Deferred Taxation

Deferred taxation is provided for at anticipated tax rates on differences arising from the inclusion of
items of income and expenditure in taxation computations in periods that differ from those in which
they are included in the financial statements.

2 Director's Emoluments

The director did not receive any emoluments during the year.

3 Tangible Fixed Assets

investment
Properties
£
Cost and Net Book Value
At 1 April 2002 and 31
March 2003 2,690,153
4 Debtors
2003 2002
£ £
Group Balances 86,665 89,781
Other Debtors 74,327 101,406

£160,992 £191,187




Condor Properties (UK} Limited

continued

5 Creditors: Amounts Falling Due Within One Year

2003
£
Bank Loans and Overdrafts 105,000
Amounts Owed to Group Undertakings 319,314
Other Creditors 26,710

£451,024

of the company.

6 Creditors: Amounts Falling Due After More Than One Year

2003
£

Bank Loans and Overdrafts 1,698,000

five years.

7 Provisions for Liabilities and Charges
Deferred tax provided in the accounts, and the maximum potential liability, are:

2003
£

Accelerated Capital Allowances 85,000

The movement in the deferred tax provision during the year was as follows:

At 1 April 2002
Movement in the Year

At 31 March 2003

8 Share Capital

2003
£
Authorised
1,000,000 Ordinary Shares of £1 each 1,000,000
2003
£

Allotted, Called Up and Fully Paid

700,000 Ordinary Shares of £1 each 700,060

Notes to the Financial Statements for the Year Ended 31 March 2003

2002
£

100,000
272,990
20,000

£392,990

Included within creditors are liabilities of £1,803,000 (2002: £1,903,000) which are secured on the assets

2002
£

1,803,000

Included within creditors are liabilities of £1,035,500 (2002: £1,238,000) which are due after more than

2002

57,000

£

57,000
28,000

£85,000

2002

1,000,000

2002
£

700,000



Condor Properties (UK} Limited

Notes to the Financial Statements for the Year Ended 31 March 2003

continued
9 Reserves
Profit and
Loss Account
£

At 1 April 2002 (70,234)
Retained for the year 103,845
At 31 March 2003 £33,611

1¢ Related Parties

The company's parent undertaking is N.B. {(London) Limited. The company's ultimate controlling party
is N V Bhoja, director.

At the year end the company was owed £86,665 (2002: £89,781) by N.B. {London) Limited.

At the year end the company owed £319,314 (2002: £272,990) to Condor Group Limited, a fellow
subsidiary.




