ELMA HOLDINGS LIMITED Ex "ERA PORTFOLIO INVETMENTS LIMITED"

Consolidated Balance Sheet Account as at:

31.12.2002 31.12.2001 31.12.2000 31.12.1999 31.12.1998 31.12.1997 31.12.1996 31.12.1995
£ £ £ £ £ £ £ £
ASSETS
Non-current assets
Goodwill 10,405,434 674,853 0 0 0 0 0 0
Long Term debtor 0 5,095,521 0 275,000 275,000 0 0 0
Deferred tax 1,825 0 0 0 0 0 0 0
Associate company 10,754,015 8,327,159 6,229,864 0 0 0 0 0
Long Term Investment 8,260,224 22,065,436 18,284,175 699,454 699,454 0 0 0
Fixed assets 10,459,176 0 0 0 0 1,102 1,382 1,842
39,880,674 36,162,969 24,514,039 974,454 974,454 1,102 1,382 1,842
Current Assets
Investments 10,108,510 11,542,499 40,527,109 64,722,172 13,568,723 7,133,574 6,566,414 5,901,961
Debtors 8,763,868 3,317,175 5,718,253 993,046 224,505 381,598 347,841 10,546
Invetories 1,010,901 0 0 0 0 0 0 0
Income Tax 0 95,132 57,446 60,504 44,396 0 5,909 32,413
Cash in hand and at bank 1,607,462 861,868 220,575 8,615,035 1,233 293 313 335
21,490,741 15,816,674 46,523,383 74,390,757 13,838,857 7,515,465 6,920,477 5,945,255
Total assets 61,371,415 51,979,643 71,037,422 75,365,211 14,813,311 7,516,567 6,921,859 5,947,097
EQUITY AND LIABILITIES
Capital and reserves
Share Capital 46,380,043 40,920,047 20,097,875 9,904,236 8,526,126 6,111,758 4,888,621 3,538,214
Share capital under issue 0 0 2,737,431 0 0 0 0
Reserves -36,640,962 -10,822,956 14,241,318 42,456,738 679,051 660,179 1,000,248 2,156,770
Share Premium 8,719,912 8,719,912 332,930 368,599 81,963 0 0
18,458,993 38,817,003 37,409,554 52,729,573 9,287,140 6,771,937 5,888,869 5,694,984
Shares in holding company -1,931,580 0 0 0 0 0 0 0
16,527,413 38,817,003 37,409,554 52,729,573 9,287,140 6,771,937 5,888,869 5,694,984
Minority interest 13,068,189 0 0 17,242,949 3,722,726 0 0 0
29,595,602 38,817,003 37,409,554 69,972,522 13,009,866 6,771,937 5,888,869 5,694,984
Non-current liabilities
Long Term Loan 12,228,059 2,988,000 0 0 31,643 0 0 0
Other long term liabilities 6,041,037 0 0 0 0 0 0 0
Deferred Taxation 475,426 0 8,500 0 703,600 362,000 542,000 0
18,744,522 2,988,000 8,500 0 735,243 362,000 542,000 0
Current Liabilities
Bank Overdrafts 7,699,347 6,520,621 23,121,654 2,323,251 647,966 158,145 348,883 162,521
Creditors and accrued expenses 2,189,584 1,701,132 8,574,084 272,940 110,304 35,352 16,139 35,410
Current portion of long term loans 1,918,360 0 0 535,886 76,212 0 0 0
Taxation 1,224,000 1,952,887 1,923,630 2,260,612 233,720 189,133 125,968 54,182
13,031,291 10,174,640 33,619,368 5,392,689 1,068,202 382,630 490,990 252,113
Total equity and liabilities 61,371,415 51,979,643 71,037,422 75,365,211 14,813,311 7,516,567 6,921,859 5,947,097
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