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POETS FLEET MANAGEMENT LIMITED

DIRECTORS' REPORT

The directors present their annual report and the audited accounts for the
year ended 3] December 19¢1.

PRINCIPAL ACTIVITIES AND BUSINESS REVI
The company ceased yrading on 31 December 1990.

QERECTURS AND DIRECTORS' INTERESTS

The diiectors who held office during the year wers:

The interests {all of which are beneficial) of persons who were directors of
the company at 3l December 1991, as recorded in the register of directors’
interests wexe:-

The Peninsular & QOriental Steam Navigation Company ("p&0")
£] Deferred Ordinary Shares Suscription WYarrants peferred Stock

31/12/94 91/12/90 31/12/91 31/12/90 under Option
Or date of Or date of granted during
agpointment appointment the year
A D Barrett 4, 54k 4,324 224 224 10,228
A J B Crean 9,908 8,825 367 367 332
T Munt 1,044 6,418 126 126 -
J H Paton 10,980 8,248 234 234 -

The subscription warrants were allocated on 6th April 1987 and carsy the right
to susscribe for new deferred sharzs of 250 in each of the years 1988 to 1993
at a price of 750 pence for each £1 nominal of deferred shares.

twring the year the following directors exercised options over deferred stock
in accordance with the rules of the P&O executive share options scheme and
save ag you earn stock oplLions scheme:

Executive Share Save As You Earn
Options Share Options

No. exercised No. exercised

L D Barrett - 224
J H Paton 7,800 -

DIVIDENDS

The company paid a dividend in the yeal of ENil (1990: £175,000).
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POETS FLEET MANAGEMENT LIMITED

D;RECTORS‘ REPORT
(continued)

AJDITORS

In accordance with Section 385 of the Companies Act 1985, a resolution for the
re-appointment of KPMG Peat Marwick as auditors of the company 1s to be
proposed at the forthcoming Annual General Maating.

By Ord f the Board
1

i N\

' -

C G Smith
Secretary
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REPORT _OF TH® AUDITORS, KEMC PEAT MLRWICK,

e e

TO THE MEMBERS OF

POETS FLEET MANAGEMENT LIMITED

We have audited the accounts on pages 4 to 10 in accordance with Auditing
Standards.

In our opinion the accounts give a true and fair view of the state of the
company's affairs at 31 December 1991 and of its loss for the year thon ended

and have been propexrly prepared in accordance with the Companies Ach 198%.

The company has not prepared a statement of source and application of funds
which is required by Statement of Standard Ac-ounting Practice No.10.

ES
L

KPMG Peat Marwick
Chartered Accountants

Registered Auditor

Manchester

23 March 1992
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POETS FLEET MANAGEMENT LIMITED

FROFIT AND LOSS ACCOUNT

FOR _THE YEAR_ENDED 31 DECEMBER 199}

Note 1991 1990
£ £

TURNCOVER 1(b) - 15.229,534
Cost of sales = (11,189,552)
GRISS FPROFIT - 4,039,682
Administrative expenses 3,177 (62,635)
OPERATING PROFIT 3,177 3,977,047
TInterest receivable from group coinpanies 9,525 280,821
Interest payable and gimilar charges 6 _ﬂ_(23,25h) {587,537)
{LOSS)/EROFIT ON ORDINARY ACTIVITIES

BEFORE TAXATION 3 (10,552) 3,670,331
Taxation on profit on ordinary

act.ivities 7 4,000 (304,000)
(LOSS)/EROFIT ON ORDINARY

ACTIVITIES AFTER TAXATION {6,552) 3,366,331
Extraordinary item a . - (16,811,356)
LOSS AFTER TAXATION AND

EXTRAORDINARY ITEM (6,552) (13,445,025)
pividends paid - {175,000)
RETAINED LOSS FOR THE YEAR 15 (6,552) (13,620,025)

The rotes on pages 6 to 10 form part of these accounts.
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C
I PORTS FLEET__!_!_A_;I_AGEHFHT LIMITED
' BALANCE SHEET _AT_3l TECEMBER 1991
| Note 1991 1990
£ E £ £
I CURRENT ASSETS
. Dabtors 10 728,470 5,062,362
2
l 728,470 5,062,362
CREDITORS: AMOUNTS FALLING
-, I DUE WITHIN ONE YEAR 11 (586) (2,978,326)
) NET CURRENT ASSEIS 727,884 2,084,036
. I CREDITORS: AMOUNTS FALLING DUE
] AFTER MORE THAN ONE YEAR 12 (11,500,000) (12,849,600)
’ — e e
. NET LIABILITIES (10,772,116) {10,765,564)
< M M
\ l CAPITAL AND RESERVES
e Called-up share capital 13 78,415 78,415
R Share premium 14 29,207 29,207
l Profit and loss account 15 (10,879,738) (10,873,186)
' (10,772,116) (10,765,564)
These accounts were approvegd. by the Board of Directors o 23 Maruh 1992 and
I signed on its behalf by: 3
J H Paton )
a . ) Directors
’ I A D Barrett ) .
- v S
. .
l e notes on pages 6 to 10 form part of these accounts.
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POETS_FLEET MANAGRHMERT LIMITED

NOTES TO THE ACCIINTS

|,  2PRINCIEAL ACCOWILING ! PaLICIRS

on applied consistantly in

cies have be
n relation to the

The tollowing accounting poli
considersd material i

dealing with itens which aro
company's accounts:

{a) pasis of accounting

the historical coagt basie

have been prepared under
applicable accounting

The accounts
n accordance with

of accounting and i
standards.

(b Turnovar
Turnover represents the amounts invoiced, excluding Valued Added

Tax, during the yoar.

(c) Fereign exchanpe

Assets and 1iabilities in foreign -urrencles have lLeen stated in
sterling at rates ruling at the balance sheet date. Exchange
djfferences arising in the ordinary course of trading are

included in operating profit.

(d) Daferrad taxation

n income &and expenditure dev lt
ariods different from those for
rhe reduction in thie tax
le probability to cont inue

Deferred taxation ig provided ©
with for taxation purposes in P
accounting purposes, to the extsat that
charge cannot be expected with reasonab

for tha foreseeable future.

(e) Pensions

ntributions are calculated as a percentage,
, of the pensionable galaries of

pensions 1s charged to the
jod benefiting from the

Pension schame co
agread on actuarial advice
enployeed. The cost of providing
profit and loss account over the per

gervices of employoes.



FGEIS FLEFT MANAGEMENT LIMITED

NOTES _TO THE ACCOUNIS
{cont inued)

2. TURNOVER

murnover Arises wholly within che United Kingdom.

yage !

Ir. the opinion of the

directors the company operates a gsingle businesas for the purpeses of

analyzing turnover by actavity.

T (1.08S) /BROFLT ON ORDLQABX_ACTIVITIES PEFORE_TAXAT:ON

A MLt

(Loss)/profit pafore taxation 1s stated afte

Depraclation on vangible fixed asdats
Hire of plant and equipment
Auditors' remunaration

&, yLKEQTﬁRS' EMOLUMENTS

PEATTRIE S

1991

s
—

—
O
I8

i

r charging:

- 2,069,328
- 298,451
= 2;500

Nona of the dirsctors received emoluments from the company during the year.
A1l directors wcre paid by P&O European Transport Services Limited, another

ceompany in +ha P&Q Group, without specific recharge.

Accordingly, the

amolumants of these directors are disclosed in the accounts of P&0 Europ#an

Transport Services Limiced.

5. STAFF NUMBERS AND COSTS

The average number of persons (including directors) employed by the company

during the year was:

Sea-going staff
Administration

The aggregate payroll costs of thesc persons
woare as follows:=

Wazes and salaries
Soc.al security costs
Pencion costs

1991
Number

1990
Numbex

- 194
- 21

- 21

g

- 4,953,658
- 385,601
- 2872 646
5,621,905

—————T——

—-_——*-..—-—-h-—




EnETS FLEET MANAGEMENT LIMITED

NOTES _TO THE ACCOUNTS
(continued)

Page ®

STAYF HUMBERS AMD COSTS (continued)

The company participates in the main B&0 pension scheme, which is of the
definel bensfit type with assets held in a separate trustee administered
fund.

Formal actuarial valuations of the main P&0 achame are carried out
trien-.ially by E Watson & fons, consulting actuaries, the lateat
completed valvation being as at 1 April 1991, particulars of the latest
actusrial valuation are contained in the accor~ts of The Peninsular und
Oriental Steam Navigation Cowpany.

INTEREST PAYABLE AND SIMILAR CHARGES

1991 19%0
£ £
To group companies - 126,137
Nrhar 23,254 461,400
23,254 587,537
e IR P ]
TAXATION
1901 1990
£ £
Corporation tax at 33.25% based On the
(loss)/profit for the year 4,000 32,000
Dufarred tax - currant year - (336,000)
4,000 (304,000)
W P ISR

EXTRAORDINARY TTEM

The extrsordinary jtem arose as @ result of the transfer of ships to
othar group companies and i~ analysed as follows:

1991 1690

£ £

Loss on transfer of ships - (23,236,356)
paferrad tax release - 6,425,000
Extraordinary 1loss after taxation - (16,811,356)

CAPITAL COMMITMENTS

CAPLLAL Sl o ==

The company had no capital commitments at 31 December 1991 (1990: £Nil).




FRETS yLEET MAMAGEMENT L1KITED

NOTES O THE ACCOUNTS
{continued)

10, DEBIGRS

T-nde debtors

Amounts owad by group companies
Prapaymenis

Corporation tax recoverable

1. QB&Q}TOES: AMOQUNTS TALLING
DUE_WITHIN ONE YEAR

Rank loans and overdrafts
Lradw creditors
Arounts owed to group companies

and social sacurity
Accruals and deferred income

12. CREDITORS: AMOUNTS FALLING
DUE_AFTER MORE_THAN ONE YEAR

SILI - L]

Amounts owed to Broup companies

13. CALLED-UP SHARE CAPITAL

Authorised:

Other creditors including texation

100,000 ordinary shares of £l each

Aliotted, called—-up ant fully pald:
78,415 oxdinary ghares of £1 each

1991 1990
£ £
- §23
724,470 &, 4h3,947
- 585,492
4,000 3%,000
728,470 5,062,362
1991 1990
£ £
- 1,316,063
- 391,524
- 830,400
- 72,555
586 367,184
586 2,978,326
P ad ——-e—
1991 1990
11,500,000 12,849, 600
1991 1990
£ £
100,000 100,000
S L ——
78,415 78,415

|
|
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ET3 FLEET MANAGEMENT LIMITED

EO &)

KOTES _TO_THE ACCOUNTS
(continued)

14, SHARE PREMIUM_ACCOUNT

A S ALy BBy

£
As at 1 January 1991
and 31 December 1991 29,107
v
15, PROFIT AND 1.0SS ACCOUNT
f,
As at 1 January 1991 (10,87%,186)
Losz for the Yyear (6,552)
Ag at 3} Decembar 1991 (10,879,738)

M

16. QONTLNGENT LIABILITIES

The company had no contingent liabilities at 3] December 1991 (1990 :
£NIL).

17. ULTIMATE HOLDING COMEANY

The company's ultimate holding company is The Peninsular and Oriental
gteam Navigation Company, which is incorporated in Great Britain. Copies
of the group sccounts can be obtained from the follor.ing:

The Registraz of Companies
Compapiaes House

Crown Way

CARDIFF

CT4 3HZ




