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INDEPENDENT AUDITOR'S REPORT 

Report on tbe financial statements 
, We have audited the accompanying financial statements 2010-2011 for the year ended March 31st, 2011 
of G}VIR Energy (Netherlands) RV., Amsterdam, which comprise the balance sheet as at Match 31", 
2011, tile profit and loss aCCollllt fot the yeat then ended and the noces, comprising a summary of the 
accounting policies and other explanatory infol'lIlation. 

Management's responsibility 
Manltgemel1t is responsible for the preparati,on lIud fair prese1ltation (If these finandal statements and for 
the preparation of the mlltlagcment board report, both ill accordllnce \'I.~th Part 9 ofBook 2. of the Dutch 
Ch,j] Code. Futthennoxe managet~ient is respollSiblc for such intetnal control as it detcl'IIlines is necessru.1' 
to enable the pt1lparation of the financial statements diat are free from material misstatemeot, whether due 
to fraud or etror. 

Auditot's responsibiliiy 
Our re~pon$ibiJity is to express tIn opinian on these financial stMCOtcnts based on our Iludit. We 
conducted our ;\udit in "ccordancc with Dtlleh l~,v, iucluding the Dutch Standards on Auditing. This 
requir(:$ that we comply with ethic~\J n!Cllli!Tn'K'nt~ and plan and perform the audit 10 obtain rellsonable 
aS$unmC',e about whether the hnanci,;! :<t!\!emcDl:> :m~ free fWlll1nlltenaJ miSsiatement 
.1\.0 audit involves pcrti)rmiug procedu«:$ to obtain audit evidence lIbout the amounts and dhcloSlll'CS in 
the fmandal statements. The procedures sde(:tcd deprnd on the auditor's judgment, mdudil1g d1e 
assessmem of the risks of material misst:tremfl1t of the financial statements, \'\.11cther dne to fmud or error. 
In making those 11Sk assessments, the auditor considers internal control relevant to the entity's prepamtion 
and fair presentation of the financill] st:ttemcnts in order to design audit procedllres that are appropriate 
in the circumstances, but not for the purpose of expr.csSLtlg an opinion on the effectiveness of the entity's 
internal controL An audit also includes evaluating ihe appropriateness (Ifaccollutillg policies used and rlle 
reasonableness of acconnting estimates made by management, as well liS evaillating the: overall 
presentation of the financial statements. 
\Vc believe that the '<ludit evidence WC' have obtained is 5ufiicient and appropriate to provide a basis fo.r 
our audit opinton, 

( \, :,',p, 
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Opinion with respect to the financhl statements 
rn our opinion, the financial st.ltWlen!s give !l r.w~ ,md fair dcw of the fin~nci;;! po~i~jon of GMR Energy 
(N"·thcrbnd,,J RV. a~ rtr \-!,l!r:lI 3'1" ,20] ll<nd of its rcwh for (h" y<~:!r then end~_d in ,\ccnnlancc with 1':1ti 
<) of Bnok 2 c.f the DlllCh Ci\'il Cock 

;\REP Rottertbm BV. 

Drs. G. van de \~'erken RA KT. Visch-Spruit AA 

RAV2011-028 
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Balance shee( as at 31 j,,1arch 2v, j 

, 
~ 

. 
-­ (Before appropriat,on of results) 

31 March 

us~ 

FINANCIAL FIXED ASSETS 

Participations 3 8.807,981 
Loans to subsidiary companies 4 54.608,396 

~__ N ___~___~___ 

63.416,377 

CURRENT ASSETS 

Receivable from affiliated company 0 
Other receivabies 0 
Interest receivable on loan to subsidiary 315.765 
Cash at banks 5 4,323.139 

---------------~-

4.638.904 

CURRENT LIABiLITIES 

interest payabla on bank loan 238,600 

VAT-payable 5.431 
Other payab!es and accrued expensE 6 11.366 

---~--------~ 

255.397 

___~___________ R 

Net current assets 4.383.507 

........--~----- ....---­
NET A.SS~TS 57,799.884 

LONG TEr·(fVl UAB1UTIES 
Loan from BtH:ik 7 40,:]00,000 

-----------.. "' ..­.. -~ .. 
ASSETS LESS LiABiLITIES 27,/39,004 

:::======:::=:: 

31 IVi3fcr 

USD 

8,807.981 
42,319.1396 

----~---....--~--
51.127,877 

820.999 

0 
179.915 

4,303.293 
---------~------.. 

5304.207 

235.725 
Q 

30.052 
~----.-.-~~--

265,778 

-- ------ -... ","_-..._.._... 

5.038.4'29 

------ _...... ..-~-------

56. '66.305 

40.000000 
... " .......-.----------­

.c"'" ~ ~".' ,..,~~ .... 
10. ,OO• .)\)O 

=======:=== 

(') 
3·~ [vi 2. rC:--I 

usc 

9,966,233 
32,850,675 

----~~ -­......"'---.. -..,...­
42,8111.908 

0 
19,800 

0 
310.575 

--------- ..- ..-­---~~ ~ 

330.375 

238.486 

0 
962,371 

1.200.857 

(870.432) 

~--- ...-.. ---~-------- .. 

t! 1.94;j"~l26 

3.2.000 JOG 

-.. --~ .. ----------~---
9 ~4B,42G 

=;,;:::=;:;::::::::::::=:::.:.:: 

• The has 'Ioluntary disciosed the Balance Sheet as of 31 March 2GOS as wer: as ,h,:; J,'ccm:? 
tea 1 ,Il,prii 2009 to 31 March 20iO. 

, 
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GMR En<arm' ';·i€therisnds) iJ.Y. 
;:\rn-sterci;;;rTi 

Balance sheet as at 31 March 2011 (continued) 

(Before appropriation of results) 

(~) 
I. 

31 March 31 March 31 March 

Notes 2011 2016 2009 

USD USD USD 
----­ ----­ ~-- .....---­ ......--.~ .. ---.... "'''''-­ ----.------------­

SHARE CAPITAL AND RESERVES 8 
Share capital 25.573 24.262 23.803 

Share premium 32.981.886 18.961.386 10.478.386 

Currency translation adjustment 703 2014 2.473 

Accumulated Deficit (2.821.356) (144.230) (69.427) 

Result for the period (2.386.922) (2.677.126) (486.810) 

------­
27.799.884 16.166.306 9.948.426 

========== ===:;:;====;::======== 

E 
t~ 

r:-.... • The company has voluntary disclosed the Balanc;e Sheet ES of 3', I>JIsrch 2009 as well as the Income 
Statement for the year 1 April 2009 to 31 March 201 C. 
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------

------

-------

-------
------
-------

-----

Gf;;1F:. (~~\~therL!inds) a.v. 
;\m~~srd::sr" 

Profit and foss account for Ihe period from 1 April 2010 to 31 March 2011 

OPERATIONAL INCOME AND (EXPENSES) 
Manage-menl and administrative fee 
Tax advise fee 
Legal fee 
Audit fee 
Bank fees 
Other operating expenses 

FINANCIAL INCOME AND (EXPENSES) 
Interest income PT DSI 
Interest expenses on bank loans 
Interest expenses on intergroup loans, 
Interest income from banks 
Interest and Bank charges 
Exchange results 

Result for the period before taxation 
Corporate income tax 

Resultfor the period after taxation 

Yeer 

1 April 2010 


31 March 

201, 

USD 


(34,307) 
(18.384) 

0 
(8.883) 

(25.000) 
36.026 

(50.547) 

135.850 
(2.424.044) 

0 
9.557 

(58.190) 
452 

(2.336.375) 

(2.386.922) 
0 -_ .. _-----_.. _--­

(2.386.922) 
:::;;;:;::;;:;;::::::::=:::::::::;;;:;; 

Period 

1 January 2009 

31 March 


2010 

usa 


(54.434) 
(33.216) 
(27.239) 
(41.605) 

(300) 
(2.793) 

(159.587) 

179.915 
(2.600.503) 

(97.766) 
10.657 
(8.500) 
(1.342) 

(2.517.539) 

(*) 
Year 

1 April 2009 
31 March 

2010 
USD 

(35.441) 
(33.216) 
(27.239) 
(29.728) 
45:000 
(2.106) 

(82.729) 

179.915 
(2.362.017) 

0 
10.657 
(7.007) 
(3.939) 

(2.182.391 ) 

(2.677.126) 	 (2.265.120) 
0 0 

--... --....- ..__ .. _......_.._----­
(2.677.126) (2.265.120) 

:::::.=::::::::::=:::::.:::::::.::== 

• The company has VOluntary disclof.ed the Ba.lance Sheet as of 31 March 2009 as well as the Income 
Statement for the year 1 April 2009 to 31 March 2010. 
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Notes to the balance as at 31 MarCh 2011 

1. GENERAL 

GMR Energy (Netherlands) B.V. ("the Company") with corporate seat in Amsterdam, The Netherlands 

was incorporated as a private cornpa!1y (besloten '!ennootschap) with limited liability under the !a\;vs ofthe 

Netherlands on 5 Ja!1uary 2005. 

GMR Energy (Cyprus) Ltd. acquired ihe shares of the Company on 26 August 2008. 

In the previuos year, the Company changed Its financial year-end from 31 December to 31 iVlarch. The 

previous financial period reported on covered the period from 1 January 2009 to 31 March 2010. 


in addition to the companies as stated under the participations, GMR Energy Limited, Bangalore, India 

and GMR Energy (Cyprus) Ltd, Nicosia, Cyprus and GMR Energy Mauritius Ltd., Mauritius are related 

companies to the Company. 


The Company acquired via participations acoal mine in Indonesia for and up to 31 March 2009 invested 

USD 9.9 million. As from 1 April 2009 up to balance sheet date the Company further invested USD 1.4 

million and USD 2.6 million of the investment costs was recharged to a group company. Up to 31 March 

2010 the Company acquired convertible bonds issued earlier by the participations for an amount of USD 

32.8 milUm. As from 1 April 2010 up to balance sheet date the Company has entered into the non-interest 
bearing Mandatory Convertible Boods Subscliplion agreement with PT Duta Sarena Intemusa for 
subscribing to the proposed issue of Bonds, During the year IJnder review the company has subscribed to 
Mandatory Convertible Bonds orUSD 12.28 Million issue\! by PT Dula Sarena Inlemusa . The company 
has also provided the revolving line ofcredit facility from April 2009 till March 2010• 
. The acquisitions and further investments are financed with eqUity USD 18.9 million and bank loan 
facilities ofUSD 40 million. guaranteed by GMR Infrastructure limited. 

The principal activity of the Company is to act as an intermediate holding and finance comjl.any. 

2. BASIS OF PRESENTATION AND SIGNIFICANTACCOUNTING POLICIES 

The financial statements have been prepared under the historical cost conventloo and in conformity with 

the requirements of the Netheriands Civil Code. 

The Company qualifies as a small sized company. Therefore, based on article 396 Book 2 of the 

Netherlands Civil Code, the Company applied certain exemptions in the presentations and disclosures in 

the financial statements. 

In (!ddilion, the company has voluntary disclosed the Balance Sheet as of 31 March 2009 as well as the 

Income Statements for the periods 1 April 2009 to 31 March 2010 and 26 A~ust 2008 to 31 March 2009. 

No consolidation is performed as the Company decided to apply the exemption for consolidalion as is 

permitted under article 408, title 9 of Book 2 of the Netherlands Civil Code. 


The functional currency of GMR Energy (Netherlands) B.v. is the United States Dollars (USD) as the 

majority of transactions take place in USD. 

The most significant accounting policies applied are: 


(a) Participations 
Interests in group entities are valued at historical cost plus direct to participation attributable costs, such 
as bank fees, lawyer fees and costs of legal advice. Permanent impairment of cost price with net asset 
value will lead to a diminution in value to this lower value. 

(b) Loans to subsidimes 
Receivables disclosed under financial assets are stated at the fair value of the amount owed, which 
normally consists of its face value, net of any provisions considered necessary. 

(c) Foreign currencies 
Transactions arising in foreign currencies are translated into the local currency at the excha~e rate at the 
date of the transaction. At the balance sheet date, assets and liabilities denominated in foreign currencies 
are translaled althe year-end rates of exchange. 
The resulting net translation gains or losses are included in the profit and 10$s account. 
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Notes to the balance as at 31 March 2011 - coiltinued 

2. BASIS OF PRESENTATION AND SIGNIFICANT ACCOUNTING POLICIES - continued 

(d) Assets and liabilities 

All 6.ssets and liabilities fo; w(1ich no otner va:uation is mentionee are stated at the amounts at wnich they 

vIers acquired Of incurred 


(e) Taxation 

Tax on result is calculated by applYing the current rate on the resUlt for the financial year in Ihe profit and 

loss account, laking into account tax losses carry-forward and tax exempt profit elements and after 

Inclusion of non-deductible costs. 


(f) Revenue recognition 

Other income and expenses, including taxation, are recognised and reported on an accrual basis. 


3. PARTICIPATIONS Ownership 
%-8ge 

31 March 
2011 
USD 

31 March 
2010 
USD 

31 March 
2009. 
USD 

----­ ------­
PT DWikarya Sejati Utama, Indones!;: 
PT Duta Sarana Intemusa, Indonesia 
PT Unsaro, Indonesia 

99% 
1% 

99% 

8.678.021 
13.635 

116.325 

----­
8.807.981 

====:===== 

8.678.021 
13.635 

116.325 
---..---­

8.807.981 
--------­----------"' 

9.954.598 
13.635 

0 _.._.......---­
9.968.233 

==;;::::======= 

Movements in the amount of participations can be summarised as follows: 
PT Dwikarya PT Duts PT Unsoco Total 
Sejatl Utama Sarana Intemusa 

Balance 1 January 2009 o o a o 
Acquisitions during the period at cost 9.954.598 . 13.635 o 9.968.233 

Balance 31 March 2009 9.954.598 13.635 a 9.968,233 
Acquisitions during the year at cost 1.390.900 o 116.325 1.507.225 
Intergroup recharge of acquisition costs (2.667A77.) o o -2.667.477 

Balance 31 March 20i 0 8.678.021 13.635 1i6.325 8.807.981 

Balance 31 March 2011 8.678,021 13.635 116.325 8.807.981 
.::========: =========: 

PT Dwikarya Sejati Utama, Jakarta, Indonesil3 

The Company holds 99% of the issued and paid up share capital amounting to Indonesian Rupiah (IDR) 

1,000,000.000 0'1 PT Dwikarya Sejati Utama, Jakarta, Indonesia. 


PT Duta Sarana Intemusa, Jakarta, Indonesia 

The Company holds 1% of the issued and paid up share capital amounting to Indonesian Rupiah (lOR) 

1,000,000,000 of PT Duta Sarcina Internusa, JaKarta, Indonesia. 


PT Unsoco. Jakarta, Indonesia 

The Company holds 99% of the iSSUed and paid up share capital amounting to Indonesian Rupiah (lOR) 

990,260,000 of PT Unsoco, Jakarta, indonesia, 


7 
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G~V1P. Energy {~jethe;lands) 8.V. 
At),1s[erda(T~ 

Notes to the balance as at 31 March 2011 - continued 

4. LOANS SUBSIDIARY COMPANIES 

The loans referio investments in Mandatory Convertible Bond's (MCB) issued by PT Dvikarya Sejati 
Utama and PT Outa Sarana I:~ternusa and a loan to PT Dwikarya Sejati Utama Jakarta, Indonesia 

MeB DSU (formerly owned by SML) 
MCB DSU (formerly owned by GSAtv 
MCB DSU (formerly owned by NP) 
MCB OSI 

Revolving line of credil 

3, March 
Nominal 2011 
value USD USD 

1.693.890 12.941.175 
1.693.890 9.954.750 
2.384.268 9.954.750 

12.288.500 12.288.500 

45.139.175 
9.469.221 9.469.221 

54.608.396 

=======:;== 
Movements In the MCB's can be summarised as follows: 

Balance 1 January 2009 

Acquisitions during the period at cost" 


Balance.31 March 2009 

MoVements during the year at cost 


Balance 31 March 2010 

Movements during the year at cost 


Balance 31 March 2011 


MeB (SML) Mea (GSAM) 
PTOSU PTDSU 

0 0 
9.954.750 9.954.750 

---- ---_...._---­
9.954.750 	 9.954.750 

0 0 

----------..­
9.954.750 	 9.954.750 

0 0 

9.954.750 9.954.750 
.... _... _-----­========= 

31 March 31 Maich 


2010 2009 

USD USO 


------------- -----------_....._.. 
12.941.175 9.954.750 
9.954.750 9.954.750 

9.954.750 	 12.941.175 


0 0 


----------- --_.._-­
32.850.675 32.850.675 

9.469.211 0 

-~--,- ------ ­
42.319.886 32.850.675 

==~======== =========== 

MCB (NP) Mea Total 


PTDSU PTOSI 


---'-- --------­
o o 0 

12.941.175 o 32.850.675 

12.941.175 o 32.850.675 

o ,0 0 

12.941.175 o 32.850.675 

o 	 12.288.500 12.288.500 

12.941.175 12.268.500 45.139,175 

::::========:::= =:=~~~==== ========== 
On 24 February 2009 the Mandatory Convertible Bonds (MCB) SML. GSAM and NP issued on 10 April 2008 and 25 
November 2008 by PT Dwikarya Sejati Utama, Jakarta, Indonesia, were assigned to the Company. The MCB's do not 
bear interest and mature on 25 November 2012. 
In the next years, more payments v,~ll be made amounting to USO 40 million, rel$ting to the transfer of ownership of tile 
Mea's (SML, GSAM and NP). 

During the year under review, the Company has entered into the Mandatory Convertible Bonds Subscription agreement 
With PT Outa Sarena Intemusa for subscribing to the proposed issue of Bonds. During the year the Company has 
subscribed to non-interest bearing Mandatory Convertible Bonds of USO 12.28 Million issued by PT Outa Sarana 
Intemusa . The company has also provided the revolving line of credit facility till march 2010 bears interest @ 1 year 
Libor pius 0.5% p.a. (1.415% (2,4512%». payable in annual arrears from drawdown date. The loan and accrued 
interest are to be repaid on 31 May 2011. 

5. CASH AT BANKS 

ING Bank, Amsterdam (EUR current) 

fNG Bank, Amsterdam (USO current) 

Axis Bank, Dubai (USO deposit) 

Axis Bank. Dubai (interest depOSit) 


31 March 
2011 
USO 

-----.. ---_.......--­
7.947 

43.658 

3.650.945 
620.589 

----~----.-----

4.323.139 
;:;=:;:::====== 
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31 March 
2010 
USO 

---_.._-.. 
145 

41.134 

3.641.425 
620.589 

4.303.293 
=====:===::;:::: 

31 March 
2009 

USO 
...... _.. _---_.. -....-­

(255) 

310.830 

0 
0 

310.575 
::;::::::::::===::== 

http:Balance.31


Grt!~~ Sf~:!igy U..~ethefif:.nds} 8.\( 
.I·\fES~e,;dz:nl 

Notes 10 the balance as at 31 March 2011 - continued 

5. CASH AT BAI\lKS· continued 

The Axis Bank USD deposit matures on 6 April 2011 at an inlere:>i ;'a!e of 0.28%. 

i~t <:If',)! point of tirr.e the Compa':), should keep avaiiabie a minimum amount equal to 3 monti's i"terest 

payable (USD interest deposit) relating to the long tefm loan on account with Axis Sank (see note 7). 

All other cash at bank is available upon demand. 


6. OTHER PAYABLES A.ND ACCRUED F-XPENSES 31 March 31 March 31 March 
2011 2010 2009 

USD 
---­

USD 
.._-_.......- .._--... 

USD 
--------­

legal council and notary fees 0 20.027 497.468 

Bank finance arrangement fees 0 0 420.000 
Administrative and legal fees 0 0 20.606 
Tax lldvisory fees 11.366 0 12.420 
Audit fees 0 

-----­
10.025 

-----­
11,877 _._---­

11.366 30.052 962.371 

========= ===t:=====:;; :;=::!=::;======= 

7, LONG TERM LOAN FROM BANK 31 March 31 March 31 March 
2011 2010 2009 

USD 
...._--_.._--_..... 

USD 
.................._---.. 

USD 
--------­

Axis Bank Ltd, Dubai, United Arab Emirates 12.000.000 12.000.000 32.000.000 
Punjab National Bank, india 10.000.000 10.000.000 0 

Syndicate Bank, United Kingdo!li 8.000.000 8.000.000 0 

Uriionbank of India, Hong Kong 10.000.000 10.000.000 0 

-----­ -------­ -----­
40,000.000 40.000.000 32.000.000 

===:====== =========== ==;::=::==::::::=== 
The loan is drawn on 23 February 2009 (utilisation date) upon a USD 32,000,000 facility agreement from 
Axis Bank Ltd, Dubai, United Arab Emirates. in October 2009, Axis Bank dOINTl sold the loan \0 Punjab 
National Bank and Union Bank. 1:1 addition, the Company has availed the tacilityfrom Syndicate Bank for 
USD 8,000,000. 
The loanS bear interest at USOR'r 5.50% per annum (as at 31 March 5.964%) (31 March 2010: 
5.89313%») and is calculated and accrUed fOithe interest period up to 31 March 2011. The Interest is 
pa~'8b!e on quarterly basis. 
Repayment of the loans is 33.33% after laps of 48 months (23 February 2013) of utilisation date, 33.33% 
after laps of 60 months·(23 February 2014) from utilisation date and 33.33% after laps of 72 months (23 
February 2015) from utilisation dale (23 FebrusTY 2015). 
The total loan of USD 40,000,000 is guaranteed by GMR Infrastructure Limited, Bangalore India 

8. SHARE CAPITAL AND RESERVES 

The authorised share capital of the Company, consisting of 90.000 (31 March 2010/31 March 2009: 
90.000) ordinary shares Vllith a nominal value of EUR 1each, amounts to EUR 90,000 (31 March 2010 
2008/31 March 2009: EUR 90.000). As at 31 March 2011.18.000 ordinary shares (31 March 2010/31 
March 2009: 18.000) are issued and paid up. The capital of the Company amounts to EUR 18,000 (31 
March 2010/31 March 2009: EUR 18.(00). 
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7­
r'Jcles (() lh~ bali5~Cc ;;;5 at 31 tv'tarch 201'! - contmued 

~ 
n 

--' 8. SHARE CAPITAL AND RESERVES, c:::ntinued ~ 
~~ 

r:­
~ Currency 
~ :":-;?.:-;.:; h~i1"5::::!ti·:;n Shi;C: 

Capital reSerJ6 Premium Deficit 

USD USD USD USD USD 
..______.0 ________ 

--~~~~----~---"',. ---..----~------
Balance 1 January 2009 25.051 1.225 43.150 -144.230 -74.804 

Currency adjuslme:-o\ ,1.248 1.248 0 o o 
Contributions during the period 0 0 10.435.236 o 10.435.236 
Result for the period 0 0 0 (412.006) -412.006 

-~----------- -------- ...---_.. _-- ----........---~-
Balance 31 March 2009 23.803 2.473 10.478.386 -556.236 9.948.426 

Currency adjustment 459 ,459 0 o o 
Contributions during the period 0 0 8.483.000 o 8.48.3.000 

Result for the period 0 0 0 -2.265.120 -2.265.120 

-..-------- --..... _- ......... _--..... 


Balance 31 March 2010 24.262 2.014 18.961.386 -2.821.356 16.166.306 

Currenc), adjustment 1.311 -1.311 0 o 6 
Contributions during the period 0 0 14.020.500 o 14.020.500 
Result for the period 0 0 0 -2.379.796 -2.379.796 

-~---------- -_... _-------- -------- .......-----­

Balance 31 March 2011 25.57.3 703 32.981.886 -5.201.152 27.807.010 
:::==!!======= '::::::::::===::::=== =====::::::::=== =========== =;~===~~=== 

9. DIRECTORS 

The Company has 2 directors (previous period: 2) who received USD 3,910 (previous year: USD 3.813) 
in that capacity during the perlod uf'lder review. 

;0. EMPLOYEES 

The Campa;'!), has no employees (pr=vious period: none) and hence incurred no salaries, wages and/or 

related social security charges during the year under review, nor during the previous year. 

a.V.N. Rao AllieL,.Corporate a"age.... ,ml B.V. 
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Ip.."orlf~I~; 'of ormation 

APPROPRI/HICN OF RESULTS 
;)jvfder~d:, can only b2 dec!ar:=:d v,~th due observance (lr the :::onlpany's a.riicls$ of associatIon ;;r;::i :C~ :h8 

j: extent that the company's c~pitQI eXCG£:G5 tite paj:) in anLi C8:1cd up c8pitai, inc(€a2,ccf by the it;:::er'f:?5 
! that must be nlaintain-2c!il 3:~C'.;Ei:.H}:r,; '/I,-'ith t:1e !C:3"l' C( i~s snicles O~'2SS~C;3UJn 

POST 8ALflNCE SHEET EVENTS 
No events of any materiai nature occIJrred after the balance sheet d?.te of this report 

AUDITOR'S OPINION 

The auditors opinion is set out on the fol!cvi.ng page. 


! i 

http:fol!cvi.ng

