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______________________________________________________________________
CLIENT:  
TEST

ATTN OF:   --

YOUR REF.: SAMPLE REPORT EUROPE (U.K.)                       DATE: 18.05.00
__________________________________________________________________________

DANIEL LUNDHILL LIMITED

30 DUKE STREET

ST. JAMES'S

GB-LONDON, SW1Y 6DL.

Telephone             : 0171-499 7777

Facsimile             : 0171-499 7778

Creditline Recommendations

~~~~~~~~~~~~~~~~~~~~~~~~~~

Rating                : 1A 

                        GBP 50m plus financial strength rating based on net

                        worth plus net current assets/liabilities

Monthly Credit Guide  : GBP 500,000

Risk Category         : LOW RISK

Credit Risk Assessment

~~~~~~~~~~~~~~~~~~~~~~

The monthly credit recommended is GBP 500,000

Official Company Data

~~~~~~~~~~~~~~~~~~~~~

Legal Form            : Private Limited

Registration Number   : 12121212

VAT Number            : GB111111111

Date of Incorporation : 02/07/1923

Registered Office     : 30 DUKE STREET, ST JAMES'S, LONDON, SW1Y 6DL.

Date of Last Annual

Return to Registry    : 31/07/1997

Registered Objectives : TO CARRY ON BUSINESS AS PIPE MANUFACTURERS &

                        TOBACCO BLENDERS

Accounts              : The last filed accounts at Companies House

                        are those to 31/03/1998

Share Capital

~~~~~~~~~~~~~

Shares                : ORDINARY 10 PENCE EACH

Nominal Number        : 15,840,000

Issued Number         : 15,840,000

Principal Shareholder : 15,839,999 Shares LUNDHILL HOLDINGS LIMITED

                        1 Shares RITA WATSON

Holding Company       : LUNDHILL HOLDINGS LIMITED

Ultimate Parent       : COMPAGNIE FINANCIERE RICHEMONT AG SWITZERLAND

Known Directors

~~~~~~~~~~~~~~~

Director              : JAMES EDWARD PENSEY PYE

Address               : 2 TUFTON COURT, TUFTON STREET, LONDON, SW1P 3QH.

Country of Origin     : UNITED KINGDOM

Other Directorships   : LUNDHILL INVESTMENTS LTD, F CHORITAN AND SON

                        LIMITED, H.L.SOVARY & CO.LIMITED, DANIEL LUNDHILL

                        PIPES LIMITED, CHORITAN PIPES LIMITED, DANIEL

                        LUNDHILL LIGHTERS LIMITED, GROSVENOR PIPE CO

                        LIMITED

                        BON WADE (LONDON & LEEDS) LIMITED, HALDEN PIPE

                        COMPANY LIMITED, H. SIMPSONS LIMITED, CRAWLARICH

                        LIMITED, BARKER HARDCASTLE LIMITED, LUNDHILL

                        (1981) LIMITED, LUNDHILL (1981) (INVESTMENTS)

                        LIMITED

                        MONTBLANC (UK) LIMITED, SIMPLO LIMITED, LUNDHILL

                        HOLDINGS LIMITED, HICKETT LIMITED, GALLYWEST

                        LIMITED, LUXURY TRADE MARKS MANAGEMENT LIMITED,

                        KARL LAGERFELD (U.K.) LIMITED

                        VENDOME LUXURY (UK) LIMITED, DIEPOWER TECHNICS

                        LIMITED, ALFRED DUNHILL INTERNATIONAL LIMITED,

                        VENDOME LUXURY INVESTMENTS LIMITED, GATE

                        UTILITIES LIMITED, ST JAMES'S INTELLECTUAL

                        PROPERTY SERVICES LIMITED, VENDOME LUXURY GROUP

                        PLC.

                        ASIAN & WESTERN CLASSICS (UK) LIMITED, VENDOME

                        LUXURY GROUP UK PENSION TRUSTEES LIMITED plus

                        others.

Director              : MR MOUNIR TAFIC MOUFARRAGE

Address               : 109 WOODSFORD SQUARE, LONDON, W14 8DT.

Country of Origin     : LEBANON

Director              : MR RICHARD LUNDHILL

Address               : BLACKBUSH COTTAGE MARISH LANE, HIGHER DENHAM,

                        BUCKINGHAMSHIRE, UB9 5DL.

Country of Origin     : UNITED KINGDOM

Other Directorships   : DANIEL LUNDHILL PIPES LIMITED, DANIEL LUNDHILL

                        TOILETRIES LIMITED, DANIEL LUNDHILL LIGHTERS

                        LIMITED, LUNDHILL (1981) LIMITED, LUNDHILL (1981)

                        (INVESTMENTS) LIMITED, SAMPLO LIMITED.

Director              : KENNETH COLLUM ORR BIRTON

Address               : 8 ROUTE DE CRANS, CELIGNY, 1298.

Country of Origin     : UNITED KINGDOM

Other Directorships   : JAMES PURDEY & SONS,LIMITED, VENDOME LUXURY

                        INVESTMENTS LIMITED, VENDOME LUXURY GROUP UK

                        PENSION TRUSTEES LIMITED, THE BTN FINANCE

                        COMPANY.

Secretary             : MISS RITA WATSON

Address               : NO.2 ALBEMARLE, 76 WIMBLEDON PARKSIDE, LONDON,

                        SW19 5NP.

Country of Origin     : UNITED KINGDOM

Other Directorships   : LUNDHILL INVESTMENTS LTD, F CHORITAN AND SON

                        LIMITED, H.L.SOVARY & CO.LIMITED, DANIEL LUNDHILL

                        PIPES LIMITED, CHORITAN PIPES LIMITED, DANIEL

                        LUNDHILL LIGHTERS LIMITED, GROSVENOR PIPE CO

                        LIMITED

                        BON WADE (LONDON & LEEDS) LIMITED, HALDEN PIPE

                        COMPANY LIMITED, H. SIMPSONS LIMITED, CRAWLARICH

                        LIMITED, BARKER HARDCASTLE LIMITED, LUNDHILL

                        (1981) LIMITED, LUNDHILL (1981) (INVESTMENTS)

                        LIMITED

                        MONTBLANC (UK) LIMITED, SIMPLO LIMITED, LUNDHILL

                        HOLDINGS LIMITED, HICKETT LIMITED, GALLYWEST

                        LIMITED, LUXURY TRADE MARKS MANAGEMENT LIMITED,

                        KARL LAGERFELD (U.K.) LIMITED

                        VENDOME LUXURY (UK) LIMITED, DIEPOWER TECHNICS

                        LIMITED, ALFRED DUNHILL INTERNATIONAL LIMITED,

                        VENDOME LUXURY INVESTMENTS LIMITED, GATE

                        UTILITIES LIMITED, ST JAMES'S INTELLECTUAL

                        PROPERTY SERVICES LIMITED, VENDOME LUXURY GROUP

                        PLC.

                        ASIAN & WESTERN CLASSICS (UK) LIMITED, VENDOME

                        LUXURY GROUP UK PENSION TRUSTEES LIMITED plus

                        others.

Public Record Information

~~~~~~~~~~~~~~~~~~~~~~~~~

No County Court Judgments are recorded in our database for subject of enquiry. We are unable to identify any public record information of a negative nature.

Operations

~~~~~~~~~~

In order to ensure the accuracy of this report, certain information

has been verified with the subject.

Activities            : THE MARKETING OF LUXURY CONSUMER PRODUCTS

                        INCLUDING FASHION CLOTHING AND ACCESSORIES,

                        WATCHES, JEWELLERY, LEATHER GOODS, PENS AND

                        ASSOCIATED PRODUCTS AND FRAGRANCES.

Nace Code             : 5145 (1992)

Premises              : Owned, Offices, Shop, HOWROOM.

Staff Employed        : 343

Trade Names           : LUNDHILL

Product Names         : LUNDHILL

Import countries      : ALL OVER THE WORLD.

Export countries      : ALL OVER THE WORLD.

Branches              : FACTORY IN LONDON

                        OFFICE AT 12 KNIGHTSBRIDGE LONDON SW1X 7YB

                        WAREHOUSE- UNITS 6&8 REYNARD MILLS ESTATE, WINDMILL 

                        ROAD BRENTFORD, MIDDLESEX TW8 9NQ

Subsidiaries          : DANIEL LUNDHILL (GERMANY) GMBH

                        DANIEL LUNDHILL PIPES LTD

Bankers               : BARCLAYS BANK PLC, 27 REGENT STREET, LONDON, SW1Y

                        4UB.

Bank Sort Code        : 111111

Auditors              : Coopers & Lybrand

Financial Data

~~~~~~~~~~~~~~

Profit & Loss Account

~~~~~~~~~~~~~~~~~~~~~

The following figures are shown in 000's

Number of weeks                           52              52

                                    31/03/98        31/03/97      % VARIANCE

Currency                                 GBP             GBP

SALES                                 84,991          85,021

Cost of goods sold                    41,201          39,171            5.1

GROSS PROFIT                          43,790          45,850            4.4-

Wages and Salaries                     8,606           9,191            6.3-

Directors Emoluments                     748             832           10.0-

Auditors Fees                             50              50

Non-Audit Fees                           168             191           12.0-

Trading Profit                         2,817           4,598           38.7-

Depreciation                             929           1,404           33.8-

OPERATING PROFIT                       1,888           3,194           40.8-

Non Trading Income                    61,569           5,312        1,059.0

Interest payable                         426             659           35.3-

PRE TAX PROFIT                        63,031           7,847          703.2

Taxation                               5,021           3,649           37.5

PROFIT AFTER TAX                      58,010           4,198        1,281.8

Dividends Payable                     30,000          19,000           57.8

RETAINED PROFITS                      28,010          14,802-         289.2

Balance Sheet

~~~~~~~~~~~~~

The following figures are shown in 000's

Number of weeks                           52              52

                                    31/03/98        31/03/97      % VARIANCE

Currency                                 GBP             GBP

TOTAL FIXED ASSETS                    31,272          30,719            1.8

  Tangible Assets                     31,272          30,719            1.8

    Fixed Assets                       3,573           3,020           18.3

    Intermediate assets               27,699          27,699

TOTAL CURRENT ASSETS                 111,247          68,489           62.4

  Trade debtors                        5,985           8,421           28.9-

  Stocks                              10,809           7,785           38.8

  Other Current Assets                94,453          52,283           80.6

    Misc. Current Assets               2,949           5,281           44.1-

    Due From Group                    81,788          31,493          159.7

    Cash                               9,716          15,509           37.3-

TOTAL ASSETS                         142,519          99,208           43.6

TOTAL CURRENT LIABILITIES             68,800          54,489           26.2

  Trade creditors                      2,508           2,461            1.9

  Short Term Loans                    55,722          43,001           29.5

    Bank Overdraft                     5,358           1,911          180.3

    Due To Group, Current             50,364          41,090           22.5

  Other Current Liabilities           10,570           9,027           17.0

WORKING CAPITAL                       42,447          14,000          203.1

TOTAL LONG TERM LIABILITIES            5,029           4,039           24.5

  Other Long Term Liabilities          5,029           4,039           24.5

NET ASSETS/(LIABILITIES)              68,690          40,680           68.8

SHARE CAPITAL AND RESERVES

  Share Capital & Sundry Res.         26,476          26,476

    Called Up Share Capital            1,584           1,584

    Sundry Reserves                   24,892          24,892

  Profit and Loss account             42,214          14,204          197.1

SHAREHOLDERS FUNDS                    68,690          40,680           68.8

CAPITAL EMPLOYED                      73,719          44,719           64.8

Financial Comparison

~~~~~~~~~~~~~~~~~~~~

The following Profit/Loss & Balance sheet figures are shown in 000's

Number of weeks                           52              52              52

                                    31/03/98        31/03/97        31/03/96

Currency                                 GBP             GBP             GBP

SALES                                 84,991          85,021          75,103

Pre-Tax Profit                        63,031           7,847         175,624

FIXED ASSETS                          31,272          30,719          31,560

Tangible assets                       31,272          30,719          31,560

CURRENT ASSETS                       111,247          68,489         102,356

Stock & W.I.P.                        10,809           7,785           7,676

Trade debtors                          5,985           8,421           3,990

Cash                                   9,716          15,509          21,039

CURRENT LIABILITIES                   68,800          54,489          75,462

Trade creditors                        2,508           2,461           2,470

NET CURRENT ASSETS                    42,447          14,000          26,894

NET ASSETS                            68,690          40,680          55,482

SHAREHOLDERS FUNDS                    68,690          40,680          55,482

LONG TERM LIABILITIES                  5,029           4,039           2,972

Capital Employed                      73,719          44,719          58,454

Current Ratio                            1.6             1.3             1.4

Borrowing Ratio      %                  81.1           105.7           117.2

Creditors Days                            11              11              12

Number of Employees                      340             343             331

Profit per Employee                185,385.3        22,877.6       530,586.1

Sales per Employee                 249,973.5       247,874.6       226,897.3

Directors Remuneration                   748             832           1,046

Auditors Remuneration                     50              50              60

Key Credit Ratios

~~~~~~~~~~~~~~~~~

                                       31/03/98     IND     31/03/97     IND

                                                   NORM                 NORM

Return on Capital              %         85.5     22.6          17.6    24.5

Return on Assets               %         44.2      8.0           7.9     6.4

Pre-Tax Profit Margin          %         74.2      2.6           9.2     2.9

Return on Shareholders Funds   %         91.8     27.8          19.3    31.4

Creditors Days                             11     32.0            11    36.0

Debtors Days                               26     46.0            36    58.0

Working Capital/Sales          %         49.9      7.7          16.5     4.6

Current Ratio                             1.6      1.3           1.3     1.2

Quick Ratio                               1.5      0.9           1.1     0.8

Borrowing Ratio                %         81.1     92.2         105.7    71.4

Equity Gearing                 %         93.0     34.1          69.5    24.6

Stock Turnover                            7.9      9.6          10.9     9.1

Gross Profit/Sales             %         51.5      N/A          53.9     N/A

Days Purchases Outstanding               22.2      N/A          22.9     N/A

Work in Progress/Stock Days              95.8      N/A          72.5     N/A

Return on Investment           %         49.0      N/A           9.7     N/A

Tangible Net Worth/Total Assets%         48.2      N/A          41.0     N/A

Tangible Net Worth (000's)              68690      N/A         40680     N/A

Industry Norms Sample Size                          99                   998

Key Industry Sector Trends

~~~~~~~~~~~~~~~~~~~~~~~~~~

Year                        1998       1997       1996       1995       1994

Sample Size                   99        998       1251       1190       1139

1) Pre-Tax Profit Margin    2.6        2.9        2.4        2.1        1.9

2) Current Ratio            1.3        1.2        1.2        1.1        1.1

3) Borrowing Ratio         92.2       71.4       68.0       58.2       65.4

Above figures relate to companies in 1980 standard industry classification

group 6180 to 6189 ( PHARMACEUTICAL WHOLESALERS )

Financial Summary

~~~~~~~~~~~~~~~~~~

Operating Profit          Totalled GBP 1,888,000. In the year prior a

                          Profit of GBP 3,194,000 was achieved.

Pre-Tax Profit            The subject's profit increased by 703 % in the

                          year.

Working Capital           The company's working capital has increased by

                          203 % in the period.

Net Worth                 Net worth has increased by 69 % and now stands at

                          GBP 68,690,000.

Fixed Assets              The subject's fixed assets increased during the

                          year by GBP 553,000 to GBP 31,272,000 and are now

                          21 % of total assets compared with 30 % in the

                          previous year.

Long-Term Liabilities     The company's long term liabilities increased

                          during the period by 24% and are now 7 % of net

                          worth compared with 10 % in the previous period.

                          Long term liabilities are now 4 % of total

                          liabilities compared with 4 % in the previous

                          period.

                          Long term liabilities are 7 % of capital

                          employed, a decrease of 2 % over the previous

                          period.

Credit Insurance Overdue Payment

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

A scan of our credit insurance overdue payment file proved negative.

*** END OF THE REPORT ***
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