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GODSELL & COMPANY LIMITED

Keport of the directors
for the year ended 31 December 1984

i The directors have pleasure in submitting their repert and the
audited accounts for the year ended 31 Deacember 1984.

Principal activity

Z The priuncipal activity of the company is foreign exchange and
currency deposit broking.

Review of 1984 and future developments

3 * Both the level of business and the year end financial position were
satlisfactory and the directors expect that the present level of activity will
be sustained for the foresesable future.

Dividends

4 The directors recommend that a final dividend of £723,000 shall be pald
and that £12,000 shall be carried to reserves,

Directors

5 The directors of the company at 31 December 1984, who, except where
- . stated, have been directors for the whole of the year ended onr that date,

werai-—

J N G Moreton (Chairman)

D B Buik

D C Hallums

P Clark (resigned 30 March 1984)

A Bonnici (appointed 30 March 1984)

J Oliver (appointed 30 March 1984)

R Wren (appointed 30 March 1984)

R Hubbard (appointed 30 March 1984)

P J Edge (appointed 30 March 1984)

J Compson {appointed 30 March 1984)

A Llewelyn-Davies (appointed 21 June 1984)

The following were directors on l January 1984:-
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] J L Sangster (resigned as Chalrman and director 30 March 1384)
§ J G O'Neill (resigned 30 March 1984) PR |
- R A Mahoney (resigned 30 March 1984) [
j B Beverley (resigned 30 March 1984) N
; C G Draper (resigned 31 October 1984) 5
B H Riceman (reslgned 25 April 1984)
: P K Weight - appointed on 30 March 1984 resigned on 20 November 1984, :K
E J T Dick - appointed on § February 1985.
|
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Directors' interests in shares

6 The directors have no lnterest in the shares of the company. The
interests of directors who are also directors of the ultimate holding

company, Exco Imternational p.l.c., are shown in the directors repnrt of that "

company.

The interest of other directors in the shares

are as follows:—

of the ultimate holding company

Exco Intermatiomal p.l.c.
Ordinary shares of 10p each

1984 1983
£ %

D B Buik 116,924 131,210 )
D C Hallums 9,000 10,000
A Bonnici 1,000 1,000%
J Oliver - - &
R Wren - - *
R Hubbard - - %
P J Edge - -k
J Compson - - %
A Llewelyn~Davies 2,777 2,777%
* at date of appointment.
Fixed assets
7 Details of movements in fixed assets are given in notes 9 and 10 to the
accounts. \
Close company
8 The company is not a close company under che provisions of the Income
and Corporation Taxes Act 1970.
Auditors )
9 A resolution to reappoint the auditors, Coopers & Lybrand, will be

proposed at the Annual General Meetiug.

§
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Secretary + = .-
LONDOM, 24 April 1985
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Report of the auditors to the members of
GODSELL & COMPANY LIMITED

We have audited the accounts on pages & to 14 in accordance with approved
Auditing Standards. »he accounts have been prepared under the historical

cost convention.

In cur opinion the accounts give a true and falr view of the state of
affairs of the company at 31 December 1984 and of the profit ard source and
application of funds for the year then ended and comply with the Companies
Acts 1948 to 1981.

Lwl,e/v\ - ij

COOQPERS & LYBRAND

Chartered Accountants
LONDON, 24 April 1985
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GODSELL & COMPANY LIMITED

Profit and loss account
for the year ended 31 Decemberx 1984

Notes 1984 1983
. £1000 £1000
Turnover _ 2 10,042 9,285
; Net operating expenses 3 6,922 7,857
; Operating profit onm ordinary activities “
i before taxacion 3,120 1,428
% Tax on profit on ordinary activitles 6 1,383 950
g Profit on ordinary activities
: after taxation 1,737 478
é Extraordinary income 7 - 1,699
Profit for the financial year 1,737 2,177
3 STATEMENT OF RETAINED PROFITS
E Retained profits at beginning of the year 512 5
profit for the finmancial year 1,737 2,177
; Dividends paid and proposed 8 (1,725) (1,670)
% Retained profits at end of the year _#jfgi 512
The notes on pages 7 to 14 form part of these accounts.
Auditors' report page 3.
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GODSELL & COMPANY LIMITED

Balance sheei — 31 December 1984

Notes 1984 1983
£5000 £'000 £1000 £'000

FIXED ASSEIS

Tangible asseis 9 1,692 1,863
: Investments 10 1 1
. 1,693 1,866
: CURRENT ASSETS

i

) Debtors 11 3,009 4,575

{ Cash at bank and ir hand 1,988 456

4,997 5,031

: CREDTTORS: amounts falling due

i within one year 12 4,279 4,118

NET CURRENT ASSETS 718 913 |
i Total assets less cuxrent 1iabilities 2,411 2,778
r CREDITORS: amounts falling due

; after more than one year 13 1,441 1,604
‘ PROVISIONS FOR LIABILITIES AND CHARGES 14 400 ' 617
NET ASSETS 570 558

CAPITAL AND RESERVES

Called up share capltal 15 46 46
Profit and loss account 524 512
Total capital employed 570 558

\\
|

proved py the Board on 24 April 1985

' )
\ ) Directors
)

Y/4 /g@

#

The notes on pages 7 to 14 Form part of these accounts.

Auditors' report page 3.

e y i T
‘ﬂ&ugmumsﬂmﬂﬂlmmammm&u&&ﬁ&ﬂﬁﬂﬂﬁﬂﬁﬂﬁﬁﬁ&ﬁ&ﬁﬂﬁ




GODSELL & COMPANY LIMLTED

Statement of source and application of funds
for the year ended 31 December 1984

1984 1983
£000 £000 £000 £000
SOURCE OF FUNDS
~ Profit before taxation 3,120 1,428
" Ttems not involving movement of funds:
Deprecilation 669 5398
~ Profit on disposal of tangible .
fixed assets (56) (50)
! Funds generated from operatioms 613 489
. 3,733 1,917
, Funds from other sources:
' proceeds from sale of tangible
' fixed assets 243 268
' Proceeds from sale of subsidiaries - 2,456
243 2,724
‘fotal available funds 3,976 4,641
.APPLICATION OF FUNDS
‘Tax paid 2,229 1,065
. Purchase of tangible fixed assets 683 927
'pividends paid 2,672 290
; 5,584 2,282
' £(1,608) £2,359
'MOVEMENT IN WORKING CAPITAL
" (Decrease)/increase in debtors (1,917} 2,181
JIncrease/(decrease) in amounts
due from group companies 351 (231)
(Increase)/decrease in creditors (1,574) 503
(3,140) 2,453
‘Movement in net 1iquid funds:
Increase/(decrease) in cash
~and bank balances 1,532 (94%)
£(1,608) £2,359

\\
|

Auditors' report page 3.
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GODSELL & COMPANY LIMITED

Notes

to the accounts ~ 31 December 1984

Principal accounting policies

1 A summary of the principal accounting policies is set out below, all of
which have been applied on a consistent basis.
(a)} Basls of accounting
The accounts are prepared under the historical cost convention.
(b) Fixed assets
Fixed assets are stated at cost. Depreciation is calculated to write
; off the cost of fixed assets on a straight line basis over the expected
‘ useful lives of the assets concerned. The principal amnual rates are
' as follows:—
‘ Communications equipment 15%
i Motor vehicles 33 1/3%
Furniture and fittings 25%
(¢) Deferred taxation
Taxation deferred as a result of material timing differences is
- provided at the rate of taxation ruling at the date of the balance
- sheet (the "liability method”) except to the extent that such taxation
5 is not expected to become payable in the foreseeable future.
(d) Brokerage income
Brokerage income is accounted for at the date of transaction.
{(e) Foreign curxencies
Assets and liabillties xpressed in foreign currencles are trunslated
to sterling at the rates of exchange ruling at the end of the
‘ accounting period. Reallsed exchange differences are charged or
: credited *> operating profit while unrealised exchange differences are
‘ dealt with through reserves.
(£) Turnover
Turnover, which is exclusive of sales taxes, is based on invoiced
brokerage charges for the perliod less commission payable to third
parties.
(g) Pensioun_ costs
Tae pension schemes of the company are funded externally. Payments
made to the funds and charged amually in the accounts comprise cuxrrent
service contributions and back service contributions at rates based om
actuarial advice.
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GODSELL & COMPANY LIMITED

Notes to the accounts ~ 31 December 1984 continued

Turnover and profit

ih UKé&l turnover and profit is derived from money broking carried out in
e UK.

Net operating expenses

3 1984 1983
£000 £000
Staff costs (see note 5) ’ 4,034 4,100

t Interest payable and similar charges: e e
Payable to others on amounts repayable

within 5 years - 45
- 435
Deprecilation of tangible fixed assets - 669 539
Other operating expenses:
Auditors' remuneration, including —— e
£6, 500 relating to 1982 ‘ 13 . 21
0 Hire of plant and machinery 8 8
. Other expenses 2,653 3,274
2,674 3,303
g Total operating expenses 7,377 7,987
{ Other interest receivable and similar income (57) (104)
3 Exchange (gain)/loss (398D (26)
: 6,922 7,857

Directors' emoluments

4 Emoluments of the directors of Godsell & Company limitad (including
tributlons) are as follows i~
pension contribu ) 1984 -
£ £

Management remuneration 626,6?? 566,685

Compensation for loss of office 10,000 -
9,360 9,360

———— | e——mm———r

£646,039  £576,045

P ———————

Pension to past directors

o A ———————

e oo e T T T R R T P R R R R AT

Ko W=




GODSELL & COMPANY LIMITED

Notes to the zccounts =~ 31 December 1984 continued

Particulars {n accordance with Sections 6 and 7 of the Companies Act 1967 of

the emoluments (excluding pensions and penslon contributions) of dirvectors of
rhe company are ag follows:i-

1984 1983
Chairman £52,118 ENLL
Highest paid director €77 ,445 £85,308

Other directors received emoluments in the following ranges:~

ENLL
£5,001
£10,001,
£15,001
£20,001
£25,001
£30,001
£35,001
£40,001
£45,001
£50,00L
£55,001
£60,001
£70,001
£85,001

to
to
to
to
to
to
to
to
to
to
to
to
to
to
tTo

1984 1983

w

£5,000
£10,000
£15,000
£20,000
£25,000
£30,000
£35,000
£40,000
£45,000
£50,000
£55,000
£60,000
£65,000
£75,000
£90,000

1 1=

[

{ =5 | =]
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1

=

Staff costs

5(a) Employees' costs including executive dizectors amounted toi=

1984 1983
£7000 £'000

Wages and salarles 3,700 3,680
Soclal securlity costs 165 199
Other pension costs 169 221
4,034 4,100

—————

(b) The average weekly number of persons employed by the company, all of
whom were full time and including executive directors, was as fcllows:-

e RO T T R I S R R T

P ]




S T i

i

= e

GODSELL & COMPANY LIMITED .

Hotes to the accounts -~ 31 December 1984 - coatinued

1984 1983
Number Nomber

employed employed

Sales and broking 109 135
Administration 46 34
155 169

——— rr—
purs—— um——

(¢) Higher pald employees:

Employees of the company, other than directors, raceived remuneration
(excluding pension contributions) in the following ranges:—

1984 1983
Nunber NumbeT
£30,001 to £35,000 8 8
£35,001 to £40,000 5 9
£40,001 to £45,000 4 7
£45,001 to £50,000 3 5
£50,001 to £55,000 2 -
£55,001 to £60,000 2 3
Tax on profit on ordinary activities
6 The tax charge is based on the profit for the year and comprises:-—
1984 1983
) £1000 £1000
Corporation tax at the composite rate of 46.25%
(1983 50,5%) 1,728 B4&T
Deferred taxation arising £rom:
- capital allowances (197) 137
- other timing differences (20) 20
1,511 1,004
Adjustment of current taxation in respect of prior years (128) (54)
1,383 950
Extraordinary income .. 1983 )
7 £1000
Profit on sale of Godsell Newco Tncorporated 2’#23
Less! taxation
1,699
Extraordinary income L
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CODSELL & COMPANY LIMITED

Notes to the accounts — 31 December 1984

11

continved
Dividends
8 1984 1983
£1200 £1000
Interim dividend 1,002 -
Proposed final dividend 723 1,670
1,725 1,67C
Tangible fixed assets
9 Short Furniture,
leasehold fixtures & Motor
improvements equipment vehicles Total
£1000 £1000 £1000 £1Q00
Cost
At 1 January 1984 - 2,060 732 2,792
Additions 16 226 441 683
Disposals - - 440 440
At 31 December 1984 16 2,286 733 3,035
Depreciation
At 1 January 1984 - 666 261 927
Charge for the year 3 405 261 669
Disposals - - 253 253
At 31 December 1984 3 1,071 269 1,343
Net book value at 31 December 1984 EE_ E:Elf. f&i. ELEEE
Net book value at 1 January 1983 - Elggi ﬁzi E:EEE
Fixed asset investments
10¢a) The following are included in the net book value of fixed asset
investments:~
1984 1983
£1000 £'000
- gubsidiariles 1 1
Shares ia group companies — 8uDS —_ —_—
1 1




SODSELL & COMPANY LIMITED

Notes to the accounts — 31 December 1984 continued

(b) Shares in subsidiaries

12

Company
1984 1983
Cost: £'000 £'000
Beginning of year 1
Additions - E
Tisposals - 9
End of year 1 ‘;_
(¢) Tha principal gubeidiary companies are ae follows i~
Country of Principal
incorporation activity
Godsell (LDA) Channel Islands Limited Jersey Money broking
Exco Overseas (Australia) Pty. Limited Australia Holding company
Astley Pearce (Australia) Pty. Limited Australia Money broking
The company owns 100% of the issued share capital of the abhove
subsidlaries.
As the company is a wholly owned gsubsidiary of Exco International
PaleCe, which is jncorporated in Great Britain, group accounts have not
been prepared. ‘
In the opiniocn of the directors of the company, the aggregate wvalue of
the assets of the company consisting of ghareg in, OT amounts
receivable from, the company's gubsidiaries 1is pot less than the
aggregate of the amouunts at which those assets are included in the
balance sheet.
Debtors
11 The followling are included in the aet book value of debtors:-
1984 1983
£1000 £1000
Amounts falling duye within one year:
Trade debtors 1,422 986
Amounts owed by group pompanies:—
Due from holding company and fellow gubsidiaries 1,022 671
Due from gubsidiaries _—_EEE ___EEE“
1,304 953
Other debtors 111 140
Prepaymants and accrued income “172 ) %g?
Proceeds of sale of subsidiary >
3,009 4,575

S e
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GODSELL & COMEANY 1,IMITED

Kotes to the accounts — 31 December 1984 continued

Creditors: amounts falling due within ome year

12 1984 1983
£'000 - E£700C0
Bank loans and overdrafts - 1
T.ade creditore - 28
Amounts owed to group companies:
Due to holding companies and fellow subgidiaries 2,196 1,165
Other creditors:
ACT payable 429 -
K corporation tax payable 235 738
VAT 65 26
Social securlty and PAYE 84 129
Other - 19
Proposed dividends 723 1,670
Accruals and deferred income 547 342
4,279 4,118
Creditors: amounts falling due after one year
13 1984 1983
£1000 £1000
Amounts owed to graip companies: .
Due to holding company - 263
UK corporation tax payable 1 July 1985 - 3
UK corporation tax payable 1 July 1986 1,44% 757’
1,441 1,604
Provisions for iiabilities and charges
14(a) The provision for 1iabilities and charges comprlses:=
1984 1983
£'000 £1060
Deferred taxation, principally 400 617
in respect of capital allowances -
e T T Y e A T T T T T
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GODSELL & COMPANY LIMITED

Notes to the accounts - 31 December 1984 continued

(b) The movement on deferred t

axation
liability on timing differ representing

ences is as follows:—

Balance at beginning of year

Charged to profit and loss in respect of:
Capital allowances

Other timing differences

Balance at end of year

Share capital

15
Authorised:

1,000,000 13% redeemable preference shares
of £1 each

400 ordinary shares of 25p ecach

181,800 2nd deferred shares of 25p each
60,600 3rd deferred shares of lp each
76,880 'A' shaxes of lp each

307,520 "B' shares of lp each

Allotted, called up and fully pald:
400 ordinary shares of 25p each

181,800 2nd deferred shares of 25p each
60,600 3rd deferred shares of lp each

Ultimate holding company

16 The ultimate hold
p.l.c., which is incorporated in Great Britain.

Auditors' report page 3.
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the full potential

£'000
617

(197)
(20)

400

PE

14

1984 1983

1,000,000 1,000,000
100 1100

45,450 45,450

606 606

768 768

3,076 3,076
£1,050,000 £1,050,000
100 100

45,450 45,450

606 606

£46,156 £46,156

|

ing company of the company is Exco International
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