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OATH OR AFFIRMATION

I, Q‘K‘Q—\/ CARYL , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

SOMOTEN. NENTWRES NONTE  pAALRACA INZ . s
of 2| DELANSE ,20 D2, are true and correct. [ further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

/7,

(v ¥ Maclntyre é%
Notary Public e .

Bermuda Signature

Nicg 0nes (DenNT

Title
=
3

(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.
O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
v g (g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
O (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
(3) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-3 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.
(I) An Oath or Affirmation.
3 (m) A copy of the SIPC Supplemental Report.
{(n) A reportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.
w w AnAtors' Lepovt -
**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).




SCHRODER VENTURES
NORTH AMERICA INC.
(Incorporated in Delaware, U.S.A.)

FINANCIAL STATEMENTS

FOR THE YEARS ENDED
DECEMBER 31, 2002 and DECEMBER 31, 2001




PRICEAATERHOUSE( QOPERS

‘PricewaterhouseCoopers
Chartered Accountants

7 Reid Street

Hamilton

Bermuda HM 11

Telephone +1 (441) 295 4271
Facsimile +1 (441) 295 1242
Direct Fax (441) 295-1242

Report of Independent Accountants
To the Board of Directors and Shareholders of Schroder Ventures North America Inc.

In our opinion, the accompanying balance sheets and the related statements of income,
retained earnings and cash flows present fairly, in all material respects, the financial position
of Schroder Ventures North America Inc. at December 31, 2002 and 2001, and the results of
its operations and its cash flows for the years then ended, in conformity with accounting
principles generally accepted in the United States of America. These financial statements are
the responsibility of the Company’s management; our responsibility is to express an opinion
on these financial statements based on our audits. We conducted our audits of these statements
in accordance with auditing standards generally accepted in the United States of America
which require that we plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free of material misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant estimates made by the Company’s
management, and evaluating the overall financial statement presentation. We believe that our
audits provide a reasonable basis for our opinion.

Chartered Accountants
Hamilton, Bermuda
January 24, 2003

MAILING ADDRESS: PO BOX HM 1171, Hamilton, Bermuda HM EX.

ATist of partners can be obtained from the above address




Séhroder Ventures North America Inc.

(Incorporated in Delaware, U.S.A))

Balance Sheets

As of December 31, 2002 and December 31, 2001
(Expressed in U.S. Dollars)

ASSETS

Cash at a bank

Accounts receivable from group company (Note 3)
Prepaid expenses (Note 3)

Income taxes recoverable (Note 5)

Other accounts receivable

Capital assets (Note 4)

LIABILITIES

Accounts payable

Dividend payable

Income taxes payable (Note 5)
Deferred tax liability (Note 5)

CAPITAL

Share capital (Note 6)

Additional paid-in capital (Note 6)
Retained earnings

2002

$

197,709
104,599
118,857
4,935
11,417
71,562

515,079

78,586

9,761

88,347

3,000
297,000
126,732

26,73

:

515,079

2001
$

205,656
114,755
57,857

5,298
95,112

478,678

3,000
297,000

17,138
317,138

478,678

SIGNED ON BEHALF OF THE BOARD

Director

Director

The notes on pages 6 to 9 form part of these financial statements

Report of the Independent Accountants on page 1
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