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SAID HOLDINGS LIMITED 

MINUTES OF A MEETING OF THE SAID HOLDINGS LIMITED 
AUDIT COMMITIEE 

A meeting of the Audit Committee was held in Monaco on 6 May 2005. 

Present: 

Philip Seers 
Wafic Said 

Apologies: 

Khaled Said 

In attendance: 

Paul Harrison 
Mark Thomson 
William Heard 
Daniel Martineau 
Stella Mitcheii-Voisin 
Pierre Bongard 
Bethanie Castelnuovo 
Charlotte Thorne 
lan Barnard 

1. MINUTES 

Audit Committee Chairman 
SHL Chairman 

Director 

Group financial controller, Safinvest SA 
Chief accountant, Safinvest SA 
Legal Counsel 
Close Trustees 
Close Trustees 
Partner, KPMG 
Manager, KPMG 
Committee Secretary 
Safinvest SA 

Minutes of the previous meeting held on 29 April 2004 

2. 

Minutes of the Audit Planning meeting held on 8 September 2004 
Minutes of the last Board meeting held on 4 March 2005 

The minutes of the previous Audit Committee, Audit Planning and Board meetings 
were noted. 

MATIERS ARISING FROM THE AUDIT COMMITIEE MINUTES 

The Chairman requested that an action points list be produced after each Audit 
Committee meeting and circulated to Committee members and the Board as 
required and that, in the papers for each Audit Committee meeting, the minutes of 
the previous meeting be annotated to record the actions taken in the intervening 
period. 
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I 10. KPMG THREE-YEAR TAX REVIEW 
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Mr Harrison summarised KPMG's report as assessing SHL's exposure to tax risk in 
Switzerland as higher than it used to be- chiefly because of the very complete 
documentation recording all decisions which appear to identify Khaled Said as a 
key decision-maker and Switzerland as a key location. KPMG had recommended 
that Mr K Said be taken off the Audit Committee and take a lesser role on the 
Investment Committee. Mr Harrison added that Oberson- Mr K Said's personal tax 
advisers- had seen the report and their view [what is their view?] of his position 
had not changed. Mr W Said thought that KPMG's recommendations were 
important, particularly in the light of Martin Buchmann's imminent employment in 
Geneva. Mr Heard did not think that there was a serious problem in Geneva 
although some cosmetic changes could easily be made. Mr Martineau thought the 
review was useful although KPMG were not necessarily the best people to advise 
on Switzerland. The Chairman agreed and noted that the review was is not 
complete, lacking final UK input, is not forward-looking and did not attempt to 
recommend the optimal arrangements for SHL. A further meeting with KPMG 
would be required before the Report would be suitable to be presented to the 
Board. 

11. CORPORATE STRUCTURE 

The Committee noted the corporate structure updates provided. 

12. REVISED SAGITTA FEE ARRANGEMENT 

The Committee noted the information on the revised Sagitta fee arrangement. 

13. AUDIT ENGAGEMENT & AUDIT FEES 2005 ONWARDS 

14. 

a. 
b. 
c. 

This item had already been considered. 

ANY OTHER BUSINESS 

Board meeting- 3 June 2005 
Annual General Meeting 
Appointment of the auditors 

Mr Harrison told the Board that he was satisfied with KPMG's performance although 
he and Mr W Said noted that problems between KPMG Geneva and Bermuda 
remained. Mr Heard said that having the accounts signed in Bermuda created 
useful link with Bermuda. Mr W Said thought this was merely window-dressing and 
would not carry much weight if SHL came under investigation. The Chairman's 
view was that the audit process was a major part of SHL's control process. Mr W 
Said agreed that the audit was important but was possible to have the accounts 
signed in Geneva and still enjoy the benefits of a full audit. It was agreed that this 
discussion would be continued at the tax meeting between members of the Audit 
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d. 

Committee, Mr Harrison, Mr Heard and KPMG. The Committee agreed to 
recommend the reappointment of KPMG to the Board. 

Date of the next meeting 

A further me t"ng date-was not set. 

Wafic Said 

12 


