
We have audited the fin an c ial statem en ts o f S en io r p lc  fo r the year en ded 3 1  D ec em b er 2 0 0 4  w hic h c o m p r ise the p ro fit an d lo ss ac c o un t,
the b alan c e sheets, the c ash flo w  statem en t, the statem en t o f to tal rec o g n ised g ain s an d lo sses, related N o tes 1  to  2 6  an d the sc hedule o f
p r in c ip al g ro up  un der tak in g s.T hese fin an c ial statem en ts have b een  p rep ared un der the ac c o un tin g  p o lic ies set o ut therein .We have also
audited the in fo rm atio n  in  the p ar t o f the R ep o r t o f the D irec to r s – R em un eratio n  R ep o r t that is desc r ib ed as havin g  b een  audited.

T his rep o r t is m ade so lely  to  the C o m p an y ’s m em b er s, as a b o dy, in  ac c o rdan c e w ith S ec tio n  2 3 5  o f the C o m p an ies A c t 1 9 8 5 . O ur audit
w o r k  has b een  un der tak en  so  that w e m ig ht state to  the C o m p an y ’s m em b er s tho se m atter s w e are req uired to  state to  them  in  an
audito r s ’ rep o r t an d fo r n o  o ther p urp o se.T o  the fullest ex ten t p erm itted b y  law , w e do  n o t ac c ep t o r assum e resp o n s ib ility  to  an y o n e
o ther than  the C o m p an y  an d the C o m p an y ’s m em b er s as a b o dy, fo r o ur audit w o r k , fo r this rep o r t, o r fo r the o p in io n s w e have fo rm ed.

Respective Responsibilities of Directors and Auditors
A s desc r ib ed in  the S tatem en t o f D irec to r s ’ R esp o n s ib ilities, the C o m p an y ’s D irec to r s are resp o n s ib le fo r the p rep aratio n  o f the fin an c ial
statem en ts in  ac c o rdan c e w ith ap p lic ab le U n ited K in g do m  law  an d ac c o un tin g  stan dards.T hey  are also  resp o n s ib le fo r the p rep aratio n
o f the o ther in fo rm atio n  c o n tain ed in  the an n ual rep o r t in c ludin g  the R ep o r t o f the D irec to r s – R em un eratio n  R ep o r t. O ur resp o n s ib ility  
is to  audit the fin an c ial statem en ts an d the p ar t o f the R ep o r t o f the D irec to r s – R em un eratio n  R ep o r t desc r ib ed as havin g  b een  audited 
in  ac c o rdan c e w ith relevan t U n ited K in g do m  leg al an d reg ulato r y  req uirem en ts an d auditin g  stan dards.

We rep o r t to  y o u o ur o p in io n  as to  w hether the fin an c ial statem en ts g ive a true an d fair view  an d w hether the fin an c ial statem en ts 
an d the p ar t o f the R ep o r t o f the D irec to r s – R em un eratio n  R ep o r t desc r ib ed as havin g  b een  audited have b een  p ro p er ly  p rep ared in
ac c o rdan c e w ith the C o m p an ies A c t 1 9 8 5 .We also  rep o r t to  y o u if, in  o ur o p in io n , the D irec to r s ’ R ep o r t is n o t c o n s isten t w ith the fin an c ial
statem en ts, if the C o m p an y  has n o t k ep t p ro p er ac c o un tin g  rec o rds, if w e have n o t rec eived all the in fo rm atio n  an d ex p lan atio n s w e req uire
fo r o ur audit, o r if in fo rm atio n  sp ec ified b y  law  reg ardin g  D irec to r s ’ rem un eratio n  an d tran sac tio n s w ith the C o m p an y  an d o ther m em b er s
o f the G ro up  is n o t disc lo sed.

We review  w hether the c o rp o rate g o vern an c e statem en t reflec ts the C o m p an y ’s c o m p lian c e w ith the n in e p ro vis io n s o f the July  2 0 0 3  
F R C  C o de sp ec ified fo r o ur review  b y  the L istin g  R ules o f the F in an c ial S er vic es A utho rity, an d w e rep o r t if it do es n o t.We are n o t req uired
to  c o n s ider w hether the B o ard’s statem en ts o n  in tern al c o n tro l c o ver all r isk s an d c o n tro ls, o r fo rm  an  o p in io n  o n  the effec tiven ess o f the
G ro up ’s c o rp o rate g o vern an c e p ro c edures o r its r isk  an d c o n tro l p ro c edures.

We read the D irec to r s ’ R ep o r t an d the o ther in fo rm atio n  c o n tain ed in  the A n n ual R ep o r t fo r the ab o ve y ear as desc r ib ed in  the c o n ten ts
sec tio n  in c ludin g  the un audited p ar t o f the R ep o r t o f the D irec to r s – R em un eratio n  R ep o r t an d c o n s ider the im p lic atio n s fo r o ur rep o r t 
if w e b ec o m e aw are o f an y  ap p aren t m isstatem en ts o r m ater ial in c o n s isten c ies w ith the fin an c ial statem en ts.

B asis of Audit O pinion
We c o n duc ted o ur audit in  ac c o rdan c e w ith U n ited K in g do m  auditin g  stan dards issued b y  the A uditin g  P rac tic es B o ard. A n  audit in c ludes
ex am in atio n , o n  a test b as is, o f eviden c e relevan t to  the am o un ts an d disc lo sures in  the fin an c ial statem en ts an d the p ar t o f the R ep o r t 
o f the D irec to r s – R em un eratio n  R ep o r t desc r ib ed as havin g  b een  audited. It also  in c ludes an  assessm en t o f the s ig n ific an t estim ates an d
judg em en ts m ade b y  the D irec to r s in  the p rep aratio n  o f the fin an c ial statem en ts an d o f w hether the ac c o un tin g  p o lic ies are ap p ro p r iate 
to  the c irc um stan c es o f the C o m p an y  an d the G ro up , c o n s isten tly  ap p lied an d adeq uately  disc lo sed.

We p lan n ed an d p erfo r m ed o ur audit s o  as to  o b tain  all the in fo r m atio n  an d ex p lan atio n s  w hic h w e c o n s idered n ec essar y  in  o rder 
to  p ro vide us w ith suffic ien t eviden c e to  g ive reaso n ab le assuran c e that the fin an c ial statem en ts an d the p ar t o f the R ep o r t o f the 
D irec to r s  – R em un eratio n  R ep o r t desc r ib ed as havin g  b een  audited are free fro m  m ater ial m is s tatem en t, w hether c aused b y  fraud 
o r o ther ir reg ular ity  o r erro r. In  fo r m in g  o ur o p in io n , w e also  evaluated the o verall adeq uac y  o f the p resen tatio n  o f in fo r m atio n  in  
the fin an c ial statem en ts an d the p ar t o f the R ep o r t o f the D irec to r s  – R em un eratio n  R ep o r t desc r ib ed as havin g  b een  audited.

O pinion
In  o ur o p in io n :

• the fin an c ial statem en ts g ive a true an d fair view  o f the state o f affair s o f the C o m p an y  an d the G ro up  as at 3 1  D ec em b er 2 0 0 4  an d 
o f the lo ss o f the G ro up  fo r the year then  en ded; an d

• the fin an c ial statem en ts an d the p ar t o f the R ep o r t o f the D irec to r s – R em un eratio n  R ep o r t desc r ib ed as havin g  b een  audited have 
b een  p ro p er ly  p rep ared in  ac c o rdan c e w ith the C o m p an ies A c t 1 9 8 5 .

D elo itte &  T o uc he L L P
C har tered A c c o un tan ts an d R eg istered A udito r s 
B irm in g ham  
U n ited K in g do m

2  M arc h 2 0 0 5

N o tes: A n  audit do es n o t p ro vide assuran c e o n  the m ain ten an c e an d in teg r ity  o f the w eb site, in c ludin g  c o n tro ls used to  ac hieve this, an d in

p ar tic ular o n  w hether an y  c han g es m ay  have o c c urred to  the fin an c ial statem en ts s in c e fir st p ub lished.T hese m atter s are the resp o n s ib ility

o f the D irec to r s b ut n o  c o n tro l p ro c edures c an  p ro vide ab so lute assuran c e in  this area. L eg islatio n  in  the U n ited K in g do m  g o vern in g  the

p rep aratio n  an d dissem in atio n  o f fin an c ial statem en ts differ s fro m  leg islatio n  in  o ther jur isdic tio n s.
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In dep en den t A udito r s ’ R ep o r t to  the M em b er s o f S en io r p lc


